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1XHVWURVDQWHSDVDGRVVHVLQWLHURQLQVDWLVIHFKRVDQWHODSREUH]DGH

DFRQWHFLPLHQWRVTXHVXYLGDFRWLGLDQDOHVGHSDUDED$GHPiVDOLJQRUDU

HOYHUGDGHURDOFDQFHGHFLHUWRVIHQyPHQRVQDWXUDOHVFRPRHOUD\R\HO

WUXHQRTXHVHSURGXFtDQFXDQGRVHGHVDWDEDXQDWRUPHQWDHQ

RFDVLRQHVVHQWtDQLQFHUWLGXPEUH\PLHGR0LHGRDODPXHUWHDO

KDPEUHDODHQIHUPHGDGDODLQPHQVLGDGGHOFRVPRVDORGHVFRQRFLGR

\DODVROHGDG

<DWHQtDQHODPSDUR\ODFRPSUHQVLyQGHVXJUXSR\GHVXSURSLD

IDPLOLDSHURVLQHPEDUJRHVWRQRHUDVXILFLHQWHSDUDKDFHU

GHVDSDUHFHUVXDQJXVWLD\VX]R]REUD

(QWRQFHVVHGLVSRQHQDIRUMDUHQVXPHQWHLGHDVTXHOHVOOHYHQFLHUWD

FODVHGHVHUHQLGDG\FDOPDTXHFXDQGRPHQRVFRQWHQJDQHQVt

PLVPDVWRGDODHQHUJtDGHOLQILQLWRGHORLQPXWDEOH\GHORHWHUQR

1HFHVLWDQODSURWHFFLyQQRVyORGHOSDGUHWHUUHQDO\SURJHQLWRUVLQR

WDPELpQODGHOSDGUHFHOHVWLDO\KDFHGRU

3RURWUDSDUWHHOORVPLVPRVOOHJDEDQXQGtDDVHUSDGUHVWHUUHQDOHV\

WHQtDQRFDVLyQGHFRQVWDWDUVXLQVLJQLILFDQFLDHLQVHJXULGDG7RGDYtD

GHEHUtDQSURVHJXLUHQEXVFDGHDOJRJUDQGLRVR\YLJRURVRILUPH\

VHJXURTXHQRKDOODEDQHQVXLQWHULRU$~QSHUPDQHFtDODWHQWHHQHOORV

VXDQVLDGHLQPRUWDOLGDGGHLQILQLWXGGHHWHUQLGDG+DEtDTXHVHJXLU

DGHODQWH\GHVFXEULURWURVPXQGRVRWUDVPHQWHVRWUDVDFFLRQHV

H[FHSFLRQDOHV

$683523,$,0$*(1<6(0(-$1=$

7DPELpQREVHUYDEDQTXHDVXDOUHGHGRUH[LVWtDXQDYDULHGDGGHFRVDV

TXHVHJ~QSRGtDQFRPSUREDUKDELWXDOPHQWHHOORVQRFRQWURODEDQ3RU

HMHPSORYHtDQTXHQLQJ~QPRUWDOSRGtDPRYHUHOYLHQWRQLSDUDUDO

KXUDFiQQLSURYRFDUHOEUDYRROHDMHGHOPDUQLIUHQDUODHUXSFLyQGH

XQYROFiQQLKDFHUHOGtDRODQRFKHQLDSDJDUHOEULOORGHODVHVWUHOODV

'HHVWHPRGRLPDJLQDURQODH[LVWHQFLDGHRWURVVHUHVVXSHULRUHV\

SRGHURVRVDORVTXHUHYLVWLHURQFRQORVSURSLRVDWULEXWRVKXPDQRV

SHURTXHQRREVWDQWHVREUHSDVDQFRQFUHFHVWRGDPHGLGDFDQRQR

QRUPDFRQRFLGRV

$VtORVGLRVHVVXSHUDEDQDORVKRPEUHVHQHVWDWXUD\HQEHOOH]D\

DXQTXHVXDVSHFWRH[WHUQRVHDVHPHMDHQORFRUSRUDODOGHORV

KXPDQRVVLQHPEDUJRVXYLJRUHUDWDOTXHVLSRUHMHPSORHOJUDQ

=HXVSDGUHGHWRGRVORVGLRVHVVDFXGHVXVGLYLQRVEXFOHVFRPR

GLFHQORVSRHWDVJUHFRODWLQRVTXHUHFRJLHURQODVKD]DxDV\DQGDQ]DVGH

ORVGLRVHVHQVXVREUDVWLHPEODHO2OLPSRHQWHUR

'HWUHV]DQFDGDVVDOYDHQRUPHVGLVWDQFLDV3RVLGyQHOGLRVGHOPDUD

TXLHQODVDJXDVOHDEUHQFDPLQRFXDQGRVHORRUGHQD

(QXQRVLQVWDQWHVODGLRVDGHODVDUWHV3DODV$WHQHDHVFDSD]GHVDOWDU

GHO2OLPSRDODVPLVPDVSOD\DVGH,WDFD

7RGRORTXHKDFHQORVPRUWDOHV\ORVKXPDQRVHVDGYHUWLGRSRUHO

SRGHURVR=HXVTXHGHVGHVXWURQRHQHO2OLPSRYLJLODFRQ

SHUVLVWHQFLD

/RVGLRVHVWLHQHQODVPLVPDVQHFHVLGDGHVTXHORVKXPDQRV1HFHVLWDQ

GHVFDQVDU\DOLPHQWDUVHDXQTXHSXHGHQDJXDQWDUPXFKRPiVWLHPSR

TXHORVPRUWDOHVVLQFRPHUQLEHEHU(OQpFWDU\ODDPEURVtD

FRQVWLWX\HQVX~QLFRDOLPHQWR7DPELpQVHFXEUHQFRQYHVWLGRVGH

KHUPRVDV\ULFDVWHODV\HQVXHOHFFLyQ\GLVHxRSDUWLFLSDQQLQIDV\

GLRVDV

/DYLVWDGHORVGLRVHVOOHJDPXFKRPiVDOOiTXHODGHFXDOTXLHUPRUWDO

6XRtGRHVWDQDJX]DGRTXHQRWLHQHOtPLWHVSXHVGHVGHORVPiV

UHFyQGLWRV\DSDUWDGRVOXJDUHVVHOHVGLULJHQSUHFHV\V~SOLFDVVLQTXH

SRUHOORVHDUHTXHULGDVXSUHVHQFLD

,10257$/(6<38526

$XQTXHORVGLRVHVWHQtDQXQFXHUSRVLPLODUDOGHORVVHUHVKXPDQRVVLQ

HPEDUJRQRQDFtDQFUHFtDQRVHGHVDUUROODEDQFRPRHOORV

(OPLVPR$SRORSRUHMHPSORHQFXDQWR7HPLVSHUVRQLILFDFLyQGHODV

OH\HVVDJUDGDV\GHODFRQGXFWDDVHJXLUVHGLVSRQHDGDUOHSRU

SULPHUDYH]HOQpFWDU\ODDPEURVtDSDVDGHUHFLpQQDFLGRDMRYHQHQ

XQDVSRFDVKRUDV3OHQRGHIDFXOWDGHVHOLJHFRPRDWULEXWRVSDUDQR

DEDQGRQDUORVQXQFDDVXDUFR\DVXOLUD

/RPLVPRVXFHGHFRQ+HUPHVR0HUFXULRGLRVGHOFRPHUFLR\GHODV

WUDQVDFFLRQHVPRQHWDULDV\GHTXLHQHVSUDFWLFDQODVDUWHVOLEHUDOHV

TXHDSHQDVDFDEDEDGHQDFHUFXDQGR\DLQWHQWyUREDUOHORVUHEDxRVDO

SURSLR$SRORHOFHWURDOSRGHURVR=HXVHOWULGHQWHD$UWHPLVD\HO

FHxLGRUD$IURGLWD(VWRKDFHTXHWDPELpQVHOHFRQVLGHUHHOGLRVGHORV

ODGURQHV\HPEDXFDGRUHV$SHVDUGHTXHWDPELpQLQWHQWyUREDUOHHO

UD\RD=HXV\DOTXHPDUVHWXYRTXHFHMDUHQVXHPSHxRHOUH\GHORV

GLRVHVOHSHUGRQy\KDVWDORWUDMRDO2OLPSRSDUDTXHDFWXDUDFRPRVX

DVHVRU\FRQVHMHUR&ODURTXHDQWHV\DKDEtDGHUULEDGRD(URVR&XSLGR

SDUDTXLWDUOHODVIOHFKDV\HOFDUFDMORFXDOSXHGHH[SOLFDUODIDOWDGH

DIHFWR\DPRUHQGHWHUPLQDGDVpSRFDVKLVWyULFDV

6LQHPEDUJRODPD\RUYHQWDMDTXHORVGLRVHVSRVHHQVREUHORV

KXPDQRVQRHVVRODPHQWHVXHWHUQDMXYHQWXG\EHOOH]D\ODWRWDO

DXVHQFLDHQHOORVGHFXDOTXLHUHQIHUPHGDGRGROHQFLDVLQRVXHWHUQD

SUHVWDQFLDVXLQPRUWDOLGDG/RVGLRVHVQRHQYHMHFHQQLSLHUGHQ

IDFXOWDGHVItVLFDVRHVSLULWXDOHVQLPXHUHQ+HDTXtODVJUDQGHV

GLIHUHQFLDVHQWUHHOORV\ORVKXPDQRV

$XQTXHHQDOJXQDRFDVLyQORVGLRVHVSRGtDQFRPHWHUDOJXQDIHFKRUtD

GHULYDGDGHODHQYLGLDRGHORVFHORVORFLHUWRHVTXHDERUUHFtDQWRGD

LQMXVWLFLD\WRGDPDOGDGGHVSUHFLDEDQORLPSXUR\FDVWLJDEDQDORV

KXPDQRVTXHLQIULQJtDQODVQRUPDVPRUDOHV\pWLFDV

(/(1&$172'(/2/,032

/DDODEDQ]DGHDOJXQRVOXJDUHVFDUJDGRVGHVHGXFFLyQ\HPEHOHVRQR

FHVD8QD\RWUDYH]UHQDFHQHQODKLVWRULDPDVQLQJXQRLJXDODUiDO

2OLPSRODJUDQPRQWDxDHQFODYDGDHQORVFRQILQHVGHPDFL]RV\

FRUGLOOHUDVLQDFFHVLEOHV\UHFyQGLWRV

$GHPiVGHO2OLPSRGH7HVDOLDFX\DFLPDVHKDOODEDDWUHVPLOPHWURV

GHDOWXUDSRUORTXHVLHPSUHVHHQFRQWUDEDFXELHUWRGHQLHYHHO

QHYDGR2OLPSR\RFXOWRSRUODVQXEHVHQ*UHFLDDFRWDGRSRU

FDGHQDVPRQWDxRVDVFRPRODGH2VVD\SRUSURIXQGDVJDUJDQWDVFRPR

ODGH6HOHPYULDKDEtDWDPELpQRWURVOXJDUHVTXHVHDVRFLDEDQFRQOD

IDQWiVWLFDPRUDGDGHODVGHLGDGHVSRGHURVDV(OSULPHURGHHVWRVVLWLRV

VHKDOODEDDODYHUDGHOWHUVRODJRGH$SRORQLDHQODUHJLyQGH0LVLD(O

VHJXQGRHQ&KLSUHHOWHUFHURHQ(OLGH\ILQDOPHQWHHQFXDUWROXJDUVH

KDPHQFLRQDGRDODLGtOLFDWLHUUDGHOD$UFDGLD/DDOWXUDGHWRGRVORV

PRQWHVUHVHxDGRVHUDVXSHULRUDGRVPLOPHWURV\SDUDOOHJDUDVXV

HVFDUSDGDVFUHVWDVORVGLRVHVVHUHPRQWDEDQSRUORVDLUHVKDVWD

DOFDQ]DUODVDOWXUDVGHO2OLPSR

(O2OLPSRQRREVWDQWHVHFRQVWLWX\HHQODSULPHUDXWRStDYRFDEOR

TXHOLWHUDOPHQWHVLJQLILFDQRKD\OXJDUGHWRGRVORVWLHPSRV

(QHOSyUWLFRGHO2OLPSRVHVLHQWDQORVGLRVHVSDUDFHOHEUDUFRQVHMR

8QDXUDGRUDGDORVHQYXHOYH\SURWHJHSXHVOD$XURUDGHD]DIUDQDGRV

YHORVVHHVSDUFtD\DSRUWRGDODWLHUUDFXDQGR=HXVDPRGHOWUXHQR

UHXQLyODDVDPEOHDGHGLRVHVHQODPiVDOWDGHODVFXPEUHVGHO

2OLPSR

$\HUIXH=HXVDO2FpDQRDOSDtVGHORVSURERVHWtRSHVSDUDDVLVWLUD

XQEDQTXHWH\WRGRVORVGLRVHVOHVLJXLHURQ'HDTXtDGRFHGtDV

YROYHUiDO2OLPSR<HVTXHVLHPSUHVHUHWRUQDDO2OLPSRSXHVVyOR

DOOtVHHQFXHQWUDODVHUHQLGDGGHVSXpVGHODH[FLWDFLyQODFDOPD

GHVSXpVGHODWRUPHQWD

(QHO2OLPSRVHHQFXHQWUDHOOHFKRGHOJUDQGH\SRGHURVR=HXV

2LJDPRVORTXHQRVGLFHHOFDQWRU+RPHURDOUHVSHFWR0iVFXDQGROD

I~OJLGDOX]GHOVROOOHJyDORFDVRORVGLRVHVIXHURQDUHFRJHUVHDVXV

UHVSHFWLYRVSDODFLRVTXHKDEtDFRQVWUXLGR+HIHEHVWRHOLOXVWUHFRMRGH

DPERVSLHVFRQVDELDLQWHOLJHQFLD=HXV2OtPSLFRIXOPLQDGRUVH

HQFDPLQyDOOHFKRGRQGHDFRVWXPEUDEDGRUPLUFXDQGRHOGXOFHVXHxR

OHYHQFtD6XELy\DFRVWyVH\DVXODGRGHVFDQVy-XQRODGHiXUHR

WURQR

(O2OLPSRHVWDPELpQHOOXJDULGHDOSDUDVDERUHDUHOH[TXLVLWRPDQMDU

ODDPEURVtD\HOGXOFHQpFWDUOLFRUGHOLFLRVRTXHFRQVXPLGRVSRUORV

GLRVHVKDFHQTXHpVWRVVHPDQWHQJDQHWHUQDPHQWHMyYHQHV(OSURSLR

+HIHVWRHQRFDVLRQHVVHHQFDUJDUGHOOHQDUODVFUiWHUDVRJUDQGHV

iQIRUDV\VHUYLUHOGXOFHQpFWDUDODVGHPiVGHLGDGHV+HIHVWRVH

SXVRDHVFDQFLDUGXOFHQpFWDUSDUDODVRWUDVGHLGDGHVVDFiQGRORGHOD

FUiWHUD\XQDULVDLQH[WLQJXLEOHVHDO]yHQWUHORVELHQDYHQWXUDGRV

GLRVHVDOYHUFRQTXpDIiQOHVVHUYtDHQHOSDODFLR

/DVMyYHQHVQLQIDVDFXGHQDO2OLPSRSDUDVXSOLFDUDOJUDQ=HXV

7DPELpQORVKXPDQRVUHFDEDQD\XGDGHORVGLRVHVGHO2OLPSR\

VROLFLWDQVXD\XGDSXHVGHVGHDOOtVHGHFLGHODVXHUWHGHORVKRPEUHV

$VtWRGRVHKDOODVRPHWLGRDORVGLRVHVGHO2OLPSR

(O2OLPSRVHH[WLHQGH\VHHQVDQFKD\OOHJDKDVWDODUHJLyQGHOpWHU

SRUHQFLPDGHORVDVWURVYLVLEOHVFRQORFXDOQDGDSRGUiQ\DORV

HOHPHQWRVQLVXELUiOD$XURUDSDUDDQXQFLDUHOGtDDORVGLRVHVQL

H[LVWLUiIURQWHUDQLQJXQDTXHDFRWHODPDQVLyQGHODVGHLGDGHV(QHO

YHUVRGHOFDQWR,,GH/D,OtDGDSRGHPRVOHHUORVLJXLHQWH=HXV

SRGHURVtVLPRTXHDPRQWRQDVODVVRPEUtDVQXEHV\YLYHVHQHOpWHU

025$'$'(',26(6

(QHO2OLPSRWLHQHQORVGLRVHVVXVSDODFLRVPDMHVWXRVRV\VXV

PDQVLRQHVVXQWXRVDV'HHQWUHWRGDVODVHGLILFDFLRQHVGHVWDFDSRUVX

JUDQGLRVLGDGHOKHUPRVRSDODFLRGHOJUDQ=HXVSDGUHGHORVGLRVHV\

GHORVKXPDQRV+DEtDVLGRFRQVWUXLGRSRU+HIHVWRHOGLRVGHOIXHJR\

RFXSDEDXQOXJDUSULYLOHJLDGR

7DPELpQRWUDVGHLGDGHVTXHPRUDEDQHQORVSLFDFKRV\FUHVWDVGHO

2OLPSRWHQtDQSDODFLRVHQWDQLGtOLFROXJDU

(O2OLPSRHUDSRUORGHPiVHOVLWLRDSURSLDGRSDUDTXHODVDVDPEOHDV

GHORVGLRVHVVHOOHYDUDQDFDERFRQODSUHVHQFLDGHODVGHLGDGHV

VXSHULRUHV\GHVHJXQGRRUGHQ/DIDOGDGHO2OLPSRHVWDEDRFXSDGDSRU

HIHERVQLQIDVKpURHV\PXVDV

(QHO2OLPSRQRVyORGHOLEHUDQORVGLRVHVVLQRTXHWDPELpQVHGLYLHUWHQ

\HQWUHWLHQHQ(OHVSOpQGLGRSDODFLRGH=HXVORVDFRJHHQRFDVLRQHV

SDUDFRPHUHQFRPXQLGDG+HEHODGLRVDGHODMXYHQWXGOHVVHUYLUiHO

VXDYHOLFRURQpFWDUSXHVWDOHVODPLVLyQTXHVXSDGUH=HXVOHKD

HQFRPHQGDGR0iVXQGtDIDWtGLFRODKHUPRVD+HEHQRSXHGHFRQHO

MDUURDWHVWDGRGHOtTXLGR\VHOHUHVEDODGHVXVILQDV\GHOLFDGDVPDQRV

URPSLpQGRVHHQPLOSHGD]RV(VWHFRQWUDWLHPSRWUDHUiFRQVLJROD

H[SXOVLyQGH+HEHSRUSDUWHGH=HXVHQSUHVHQFLDGHORVGHPiV

GLRVHV$SDUWLUGHDKRUDXQEHOORPXFKDFKRODVXVWLWXLUiVHWUDWDGHO

MRYHQHIHER*DQLPHGHVFRQRFLGRFRPRHOFRSHURGHORVGLRVHV\HO

PiVEHOORGHORVPRUWDOHV

'XUDQWHVXViJDSHV\EDQTXHWHVORVGLRVHVHVFXFKDEDQODFtWDUD

PHORGLRVDGH$SROR\ODVGXOFHVFDQFLRQHVGHODVQXHYHPXVDVODV

FXDOHVKDEtDQOOHJDGRDO2OLPSRHQHOFDEDOOR3HJDVRTXHPHUFHGDVXV

DODVDOFDQ]DEDYHORFLGDGHVGHYpUWLJR(QFXDQWRD$SRORSHUVRQLILFD

ODFODULGDG\ODOX]\HUDKLMRGH=HXV(UDGHVSXpVGHpVWHHOPiV

LPSRUWDQWHGHORVGLRVHVGHO2OLPSR\SUHVHUYDEDDORVPRUWDOHVGHOD

RVFXULGDG\GHOFULPHQ

$SRORVLHPSUHOOHYDEDVXOLUDHQODPDQR\HQXQDRFDVLyQFRORFyGRV

RUHMDVGHEXUURDOOHJHQGDULRUH\0LGDVDTXHOTXHKDEtDSHGLGRFRPR

GHVHRDORVGLRVHVTXHOHFRQFHGLHUDQHOGRQGHFRQYHUWLUHQRURWRGROR

TXHWRFDUDODFRQVHFXHQFLDGLUHFWDIXHTXHWXYRTXHUHWUDFWDUVHSXHV

GHORFRQWUDULRVHKXELHUDPXHUWRGHKDPEUH\DTXHHORURQRVHUYtD

FRPRDOLPHQWRSRUTXHpVWHKDEtDPDQLIHVWDGRTXHSUHIHUtDODP~VLFD

GHODIODXWDGHRWURVGLRVHVDOVRQLGRDUPRQLRVRGHODOtUDGH$SROR

/DVGLIHUHQWHVGHLGDGHVSDUDPDQWHQHUHQORSRVLEOHVXVLPLOLWXGFRQ

ORVKXPDQRVVHHQFXHQWUDQXQLGRVHQHO2OLPSR\IRUPDQXQD

FRPXQLGDGFHOHVWLDODOIUHQWHGHODFXDOVHHQFXHQWUD=HXVUH\GHORV

GLRVHV\SDGUHGHORVKRPEUHV/RVGLRVHVGHORVRFpDQRV\GHODVDJXDV

GHEHQREHGLHQFLDD3RVLGyQ\ORVGLRVHVGHOPXQGRVXEWHUUiQHR\GHOD

WLHUUDVHHQFXHQWUDQDODVyUGHQHVGH+DGHVGLRVGHODVSURIXQGLGDGHV

\GHORVPXHUWRVDOTXHORVPRUWDOHVQROHOODPDEDQSRUVXQRPEUH

FXDQGRGHVDUUROODEDQULWRVHQVXKRQRUSRUPLHGRDHQFROHUL]DUOR

3UHIHUtDQOODPDUOH3OXWyQ(O5LFRSRUTXHWRGRVORVPHWDOHVGHOD

WLHUUDOHSHUWHQHFtDQR&OtPHQR(O,OXVWUHHStWHWRRWtWXORHVWH

~OWLPRTXHVHXVDEDFRQODVRODLQWHQFLyQGHDGXODUOR

(;38/6,21'(/2/,032

$OLJXDOTXHODVRFLHGDGGHORVKXPDQRVWDPELpQODFRPXQLGDGGHORV

GLRVHVVHKDOODUHSOHWDGHHSLVRGLRVTXHFRQOOHYDQGHVDYHQHQFLDVH

LQWULJDV

(QDOJXQRVFDVRVHOFDVWLJRLPSXHVWRHVODSURKLELFLyQGHVHJXLU

PRUDQGRHQHO2OLPSRFRPRXQDHVSHFLHGHGHVWLHUUR3HURH[LVWHQ

RFDVLRQHVHQTXHVyORODOH\GHOPiVIXHUWHSUHYDOHFHUi\SRUORPLVPR

VHKDFHQHFHVDULRHOHPSOHRGHODIXHU]D8QHMHPSORGHHVWR~OWLPROR

FRQVWLWX\HHOPLWRGHORVPDORVYLHQWRVPX\HVSHFLDOPHQWHHO

SHUVRQLILFDGRSRUHOPRQVWUXR7LIyQTXHVHJ~QODVOH\HQGDVQDFLyD

UDVGHODVIXHUWHVGHVDYHQHQFLDV\GLVFXVLRQHVKDELGDVHQHO2OLPSR

HQWUH=HXV\VXHVSRVD+HUDFRQVLGHUDGDFRPRODUHLQDGHO2OLPSR

(VWDVHHQIXUHFLyWDQWRDFDXVDGHODEXUODGHTXHHUDREMHWRSRUSDUWH

GH=HXVTXHVLHPSUHEXVFDEDRWURVDPRUHVTXHHQXQDUUHEDWRGH

FHORVHQJHQGUyDOPRQVWUXR6XFXHUSRHVWDQJLJDQWHVFRTXHQLQJ~Q

KXPDQRQLKLMRGHODWLHUUDOHLJXDODHQWDOOD

7LIyQDGHPiVSHJDEDFRQVXFDEH]DHQODVHVWUHOODV\VXYROXPLQRVD

ILJXUDHUDVXSHULRUDORVPiVJUDQGHVPRQWHV6LH[WHQGtDVXV

H[WUHPLGDGHVVXSHULRUHVFRQXQDPDQROOHJDEDKDVWDRULHQWH\FRQ

RWUDKDVWDRFFLGHQWH6XVGHGRV\VXVSLHUQDVHVWDEDQFRPSXHVWRVSRU

FDEH]DVGHVHUSLHQWHV\YtERUDV6XFXHUSRHUDDODGR\SRUVXVRMRV

GHVSHGtDIXHJR

7LIyQLQIXQGtDWDQWRPLHGRTXHWRGRVORVGLRVHVKXtDQDOYHUOHVyORHO

SRGHURVR=HXVVHDWUHYtDDHQIUHQWDUVHFRQpO/HKLULyFRQVXVUD\RV\

FRQVXJDUILRGHDFHURSHURVLQHPEDUJRQRFRQVLJXLyDEDWLUOHSRU

FRPSOHWR(OPRQVWUXR7LIyQSRUVXSDUWHFRQVLJXLyLQIOLJLUXQGXUR

JROSHD=HXVDOFRUWDUOHVXVWHQGRQHV/RVRFXOWyHQXQDSLHOGHRVR\

HQFDUJyVXFXVWRGLDDOGUDJyQ'HOILQHPLHQWUDVHOSURSLR7LIyQVH

HQFDUJDEDGHHQFHUUDUHQXQDFXHYDGHODUHJLyQGH&LOLFLDDOGLRV=HXV

3HUR+HUPHVTXHFRPR\DVDEHPRVVHGDEDPX\EXHQDPDxDSDUD

UREDUHQFRPSDxtDGH3DQGLRVGHORVUHEDxRV\TXHUHFRUUtDORV

PRQWHVGHIRUPDYHOR]VLQWHQHUQHFHVLGDGGHGHVFDQVRUHFXSHUyORV

WHQGRQHV$PERVORJUDURQFRORFDUORVGHQXHYRHQHOFXHUSRGHOGLYLQR

=HXV\DOSXQWRpVWHUHFREUyWRGDVXIXHU]D\SHUVLJXLyD7LIyQKDVWD

FRQVHJXLUYHQFHUORSRUFRPSOHWR/RVHSXOWyGHEDMRGHOYROFiQ(WQD\

VHJ~QFXHQWDQORVUHODWRUHVGHPLWRVGHVGHHQWRQFHVFDGDYH]TXH

DTXpOHQWUDHQHUXSFLyQHVFRPRVLHOPRQVWUXR7LIyQYRPLWDUDIXHJR\

D]XIUH

8QHMHPSORGHH[SXOVLyQGHO2OLPSRORHQFRQWUDPRVHQODOH\HQGDGH

$WHGHLGDGGHODGLVFRUGLDpVWDKDEUtDFRQVHJXLGRSRUPHGLRGH

LQWULJDVTXH+HUDORJUDUDHQJDxDUD=HXVHYLWDQGRDVtTXHHOWURQRGH

$UJRVIXHUDSDUD+HUDFOHV+pUFXOHVHOPiVJUDQGHGHORVKpURHVGH

HQWRQFHV0iVFXDQGRHOHPEXVWHIXHGHVFXELHUWRSRUHOSDGUHGHORV

GLRVHV\GHORVKRPEUHVODFyOHUDVHDSRGHUyGHpO\H[SXOVyFRQ

PDORVPRGRVGHO2OLPSRDODPDOpYROD$WH'HVGHHQWRQFHVDQGD

HUUDQWHSRUORVOXJDUHVGHORVKXPDQRV\VHODFRQRFHFRPRLQVSLUDGRUD

GHOGDxR\HOPDO

(/3$51$62

([LVWHQRWURVOXJDUHVTXHKDQVHUYLGRDORVGLRVHVGHUHIXJLR\TXH

DSDUHFHQFDUJDGRVGHOH\HQGDV

$OJXQRVGLRVHVVHFDUDFWHUL]DEDQSRUXQDIHEULODFWLYLGDG\FXDQGR

OOHJDEDODHVWDFLyQHVWLYDOVHHQFDUJDEDQGHUHSDUWLUFDORU\OX]SRU

GRTXLHU7DOHUDHOFDVRGH$SRORGLRVGHODPHGLFLQDGHODSRHVtD\GH

ODP~VLFDSURWHFWRUGHORVFDPSRV\GHORVSDVWRUHV\VXVUHEDxRVTXH

YLYtDHQODVDOWDVFXPEUHVGHO3DUQDVRHQFRPSDxtDGHODV0XVDV6H

RFXSDEDGHHQVHxDUOHVHODUWHGHODDGLYLQDFLyQHQORFXDOHVWDEDPX\

GXFKR6HGLFHTXHOHtDHOIXWXUR\SRUHOORVHOHHQFDUJyFRQIHFFLRQDU

ODVUHVSXHVWDVGHO2UiFXORGH'HOIRV

(O3DUQDVRVHHQFRQWUDEDHQXQPRQWHH[WHQVRGHODUHJLyQGHOD

)yFLGD$OFRPLHQ]RGHODSULPDYHUDHUDDWUDYHVDGRSRUXQWRUUHQWHGH

DJXDTXHFRUUtDKDVWDHODQILWHDWURGH'HOIRV\VHLQWURGXFtDHQORV

YHUGHVYDOOHVGH3ODVWRVKDVWDLQXQGDUORV

/DHVFDUSDGDFXPEUHGHO3DUQDVRVHJ~QFXHQWDQODVOH\HQGDVVLUYLy

GHUHIXJLRDORVKLMRVGH3URPHWHRORVFXDOHVVHVDOYDURQGHPRULU

DKRJDGRVFXDQGR=HXVGHFLGLyDFDEDUFRQORVKXPDQRVSRUPHGLRGHOD

OOXYLD3HURODVDJXDVQRDQHJDURQHO3DUQDVR\SRUORPLVPROD

HVSHFLHKXPDQDQRVXFXPELy

(QODIDOGDGHOPRQWH3DUQDVRVHHQFRQWUDEDODIXHQWHGH&DVWDOLD

FX\DVDJXDVWHQtDQODSURSLHGDGGHLQVSLUDUDTXLHQHVDOOtEHELHUDQ3RU

WRGRHVWRHUDXQOXJDUYLVLWDGRDPHQXGRSRUORVSRHWDVHQEXVFDGHVX

PXVD

/RVUHODWRVPiVDQWLJXRVH[SOLFDQTXHHOQRPEUHGH&DVWDOLDORKD

UHFLELGRODIXHQWHHQPHPRULDGHXQDMRYHQGH'HOIRV&RPRpVWDIXHUD

SHUVHJXLGDSRUHOHQDPRUDGL]R$SROR\QRWHQLHQGRLQWHQFLyQGHFHGHU

DODVSUHWHQVLRQHVGHOPXMHULHJRGLRVSUHILULyWLUDUVHDODJXD\DVt

SHUHFHUDKRJDGD

%$-2/26&$0326(/,6(26

6LHO2OLPSRHVHOPRQWHVDJUDGR\UHSUHVHQWDFRQVXYHUWLFDOLVPR

KDFLDORFHOHVWHHOVHQWLGRGHODWUDVFHQGHQFLD6LHVPRUDGDGHGLRVHV\

PXVDV6LHQVXVFXPEUHVRFXOWDVDORVRMRVGHORVKXPDQRVVHXQHHO

FLHORFRQODWLHUUD<VLGHVXVH[WUHPRVSDUWHODOtQHDYHUWLFDOTXH

DWUDYLHVDHOLQPHQVRFRVPRV6LHVXQOXJDUGHVHDGR6LHVFHQWURGH

UHXQLRQHVIHVWLYDV\GHFLVLYDVWDPELpQ6LHQILQHVHOVLWLRLGyQHR

SDUDGDUULHQGDVXHOWDDODLPDJLQDFLyQ\DODFUHDWLYLGDG1RSRUHOOR

LEDDFRQVWLWXLUVHHQOXJDU~QLFRGHHVWDQFLDGHPXVDVKpURHV\

GHLGDGHV

3RURWUDSDUWHVLH[LVWtDXQDOtQHDGLYLVRULDHQWUHHOFLHOR\ODWLHUUD

VLWXDGDHQODVDOWXUDVWDPELpQKDEUtDTXHWUD]DUODVIURQWHUDVGHO

PXQGRSRUDEDMR'HHVWDIRUPDVHFUHDXQFRVPRVSHUIHFWDPHQWH

HVWUXFWXUDGRHQHOTXHORVKRPEUHVGHODDQWLJ�HGDGFOiVLFDKDOODQOD

QHFHVDULDYDULHGDG\GLYHUVLGDGGHYLGD\KHFKRV

'HHVWHPRGRQDFHUiQORVOXJDUHVVXEWHUUiQHRV\GHSHUGLFLyQDTXt

VHUiQGHVWHUUDGRVTXLHQHVVHKDQHQIUHQWDGRDORVGLRVHVGHO2OLPSR

(VWRVVLQLHVWURVOXJDUHVVHKDOODEDQVLWXDGRVEDMRODPDQVLyQGHORV

OODPDGRVELHQDYHQWXUDGRVSXHVKDEtDQVDOYDGRVXVDOPDVGHODV

JUDYHVSHQDVTXHOHVKXELHUDQHVSHUDGRHQHO+DGHV

/DPDQVLyQTXHDFRJtDDORVEXHQRVGHVSXpVGHVXPXHUWHVHOODPDED

/RV&DPSRV(OtVHRV6XH[WHQVLyQHUDHQRUPH\VXWHUUHQRHVWDED

IRUPDGRSRUYHUGHVSUDGRV\SRUiUEROHVGHKRMDSHUHQQH6HFXOWLYDED

WRGDFODVHGHIUXWRVHQVXVIpUWLOHVKXHUWRV\FRUUtDODVXDYHEULVDGHXQ

YLHQWRTXH&pILURODSHUVRQLILFDFLyQGHOYLHQWREHQLJQRGHORHVWH

HQYLDEDFRQSURIXVLyQ6yORHOPXUPXOORGHORVDUUR\RVVHUHQRV\

DSDFLEOHV\HOFDQWRGHORVSiMDURVGHYDULDGRVFRORUHVVHHVFXFKDED

7RGRHQ/RV&DPSRV(OtVHRVHUDDUPRQtD\FDOPD1DGDQLQDGLH

WXUEDEDHOPHUHFLGRGHVFDQVRGHORVELHQDYHQWXUDGRV(QVXPDVH

WUDWDEDGHXQOXJDUSDUDGLVLDFRHQHOTXHQRWHQtDQVLWLRQLODYHMH]QL

ODPXHUWHQLHOGRORUQLODUXLQGDGQLHORGLRQLODHQYLGLD

%DMR/RV&DPSRV(OtVHRVVHKDOODEDQODVPRUDGDVVXEWHUUiQHDV\ODV

WLHUUDVRVFXUDV\DELVDOHVGHODQRFKHORVLQILHUQRVRHO7iUWDUR

$O7iUWDURHUDQSUHFLSLWDGDVODVGHLGDGHVTXHGHVREHGHFtDQODV

yUGHQHV\ORVPDQGDWRVGHOSRGHURVR=HXV6XSURIXQGLGDGHUDWDOTXH

VHJ~QH[SOLFD+HVtRGRHQVXREUD7HRJRQtDXQ\XQTXHGHEURQFHTXH

DUURMiUDPRVGHVGHODWLHUUDWDUGDUtDQXHYHGtDV\QXHYHQRFKHVHQ

HQWUDUHQHO7iUWDUR

$WDQWHQHEURVROXJDUIXHURQDSDUDUORV7LWDQHVTXHVHHQIUHQWDURQD

=HXV'HDOOtQDGLHSRGtDHVFDSDUSXHVVHKDOODEDFHUUDGRFRQJUDQGHV

SXHUWDVGHKLHUUR\DFRWDGRSRUWUHVHQRUPHVPXURVGHEURQFH

$GHPiVGRVFDXGDORVRVHLQPXQGRVUtRVTXHGHVSHGtDQXQRORU

SXWUHIDFWRURGHDEDQDO7iUWDUR3DUDSRGHUOOHJDUDOOyEUHJR\

VRPEUtROXJDUGHPXHUWH\GHVRODFLyQHUDQHFHVDULRDWUDYHVDUODV

HQIDQJDGDVDJXDV3DUDWDOPHQHVWHUVHKDFtDQHFHVDULRFRQWUDWDUORV

VHUYLFLRVGHXQFUXHOSHUVRQDMHHOEDUTXHUR&DURQWHTXHH[LJtDDORV

PXHUWRVD~QQRVHSXOWDGRVOHSDJDUDQSRUVXVVHUYLFLRV6LQRWHQtDQ

VXILFLHQWHGLQHURORVJROSHDEDFRQVXVUHPRV\OHVKDFtDEDMDUGHVX

EDUFDSRUORTXHYDJDUtDQGHXQODGRDRWURVLQFRQRFHUQXQFDUHSRVR

QLQJXQR

(VWDWHQHEURVDPRUDGDVXEWHUUiQHDDODTXHDFXGtDQWRGRVORV

PDOYDGRVSHUPDQHFtDDGHPiVUHVJXDUGDGDSRUXQIHUR]YLJLODQWHHO

&DQFHUEHURXQHQRUPHSHUURGHWUHVFDEH]DVTXHDOHMDEDFRQVXV

WULSOHVDXOOLGRVDWRGRVORVYLYLHQWHVTXHSUHWHQGLHUDQHQWUDUHQHO

7iUWDUR\DOPLVPRWLHPSRLPSHGtDTXHVDOLHUDQODVDOPDVGHORV

FRQGHQDGRV

(O7iUWDURSRUORGHPiVFRQVWLWXtDHOGRPLQLRGH+DGHV3OXWyQGLRV

GHORVLQILHUQRVTXHKHUHGyHOPXQGRVXEWHUUiQHR\JRELHUQDVREUHORV

PXHUWRVTXHHVWHPLGRSRUHOPiVUHSXJQDQWH\WHUULEOHGHORVGLRVHV

(QHO7iUWDURWDPELpQVHHQFXHQWUDQSULVLRQHURVORVJLJDQWHVTXH

LQWHQWDURQRIHQGHUDODPDGUHGH$SROR6XFDVWLJRFRQVLVWtDHQ

FRQWHPSODUXQDIXHQWHGHDJXDVFULVWDOLQDV\XQiUEROFDUJDGRGH

IUXWRVSHURDORVTXHQRSRGtDQDFHUFDUVHDSHVDUGHHVWDUPXULpQGRVH

GHVHG\KDPEUH

7DPELpQVHHQFXHQWUDQHQHO7iUWDURODV'DQDLGHVKLMDVGH'iQDR

TXHPDWDURQDVXVPDULGRVH[FHSWRXQDGHHOODVWRGDVODVGHPiV

IXHURQFRQGHQDGDVDORVLQILHUQRVHQGRQGHVHHVIXHU]DQHQOOHQDUGH

DJXDXQDEDUULFDVLQIRQGR

(O7iUWDURHVWDEDUHSOHWRGHGHVGLFKDUHPRUGLPLHQWRV

HQIHUPHGDGHV\PLVHULDV

$OOtVHHQFRQWUDEDQ

/D*XHUUDFKRUUHDQGRVDQJUH

/D0LVHULDYHVWLGDFRQDQGUDMRV

7RGRVORVPRQVWUXRVLPDJLQDEOHV

4XLHQHVKDEtDQRGLDGR\PDOWUDWDGRDVXVSDGUHVRKHUPDQRV

/RVWUDLGRUHV\PHQWLURVRV

/RVVHUYLGRUHVLQILHOHV

/RVDYDULHQWRV

/RVJREHUQDQWHVUH\HV\SUtQFLSHVTXHKDEtDQOOHYDGRDVXVSDtVHVD

JXHUUDVLQMXVWDV

)/(*(7217(1$52(5(%225&86$48(5217(

/RV~QLFRVSHUVRQDMHVDSWRVSDUDDGPLQLVWUDUMXVWLFLDSRUDVtGHFLUOR

HUDQ0LQRVUH\GH&UHWD\VXKHUPDQR5DGDPDQWR\WDPELpQ(DFR

TXHJREHUQDEDODLVODGH(JLQD

+DEtDGHOHJDGRHQHOORVHOGLRVGHORVDELVPRVVXEWHUUiQHRVHVGHFLU

+DGHV3OXWyQSRUTXHJR]DEDQGHJUDQSURELGDG\KRQUDGH]7RGDVODV

DOPDVGHORVPXHUWRVWHQtDQTXHFRPSDUHFHUDQWHHOWULEXQDOIRUPDGR

SRUHVWRVWUHV\DFHGRUHVLPSODFDEOHV

/RVFRQGHQDGRVDORVWRUPHQWRVGHO7iUWDUR\DQRSRGUtDQDEDQGRQDU

WDQVLQLHVWURHLQIHUQDOOXJDUHOFXDOSHUPDQHFtDDPRMRQDGRSRUWRGRV

ODGRVQRVyORFRQVyOLGDVIRUWLILFDFLRQHV\PXURVVLQRWDPELpQSRUHO

FDXGDORVR\SURIXQGRUtR)OHJHWyQTXHHQOXJDUGHDJXDOOHYDEDIXHJR

\FDQWRVGHJUDQWDPDxRTXHDOFKRFDUSURGXFtDQXQUXLGR

DSRFDOtSWLFR

(OUtRTXHWHQtDQTXHDWUDYHVDUODVDOPDVGHORVPXHUWRVVLHPSUHTXH

HOEDUTXHUR&DURQWHHVWXYLHUHGLVSXHVWRDHOORSDUDVHUMX]JDGDVHQ

QRPEUHGH+DGHV3OXWyQUHFLEtDHOQRPEUHGH$TXHURQWH6XVDJXDV

DSHVWRVDVHUDQODSHUVRQLILFDFLyQGHXQKLMRGH+HOLR6RO\GH

*HD7LHUUDOODPDGR$TXHURQWH\DOTXHVHJ~QQDUUDQWRGDVODV

OH\HQGDVFDVWLJyHOSRGHURVR=HXVORFRQYLUWLyHQSHVWLOHQWHUtR

VXEWHUUiQHRSRUTXHKDEtDGDGRGHEHEHUDORV*LJDQWHVFXDQGRpVWRV

OXFKDEDQFRQWUDDTXpOSDUDFRQVHJXLUHOGRPLQLRGHOPXQGR&RPRVH

VDEHODYLFWRULDILQDOIXHSDUDHOJUDQ=HXV

2WURGHORVOXJDUHVPtWLFRVDVRFLDGRVDO7iUWDUR\DORLQIHUQDOHUDOD

URFDGHODUHJLyQGH/DFRQLDTXHDOEHUJDEDHQXQRGHVXVH[WUHPRV

XQDHVFDEURVDFDYLGDGGHODFXDOHPDQDEDQWRGDFODVHGHPDORV\

QDXVHDEXQGRVRORUHV6HFUHtDTXHHQVXDELVDOSURIXQGLGDGHVWDEDHO

7iUWDUR\EXHQDSUXHEDGHHOORHUDODWXIDUDGDYDSRURVDTXHVDOtDSRUOD

ERFDGHODFDYHUQDRVFXUD(VWHHVFDEURVRSHxDVFRHUDFRQRFLGRSRU

WRGRVORVKDELWDQWHVGHODFLWDGDUHJLyQFRQHOQRPEUHGH7pQDUR

/RPLVPRVXFHGtDFRQHO(UHERDTXLHQVHOHWHQtDSRUKLMRGHO&DRV\

SRUSHUVRQLILFDFLyQGHORWHQHEURVRGHODQRFKH\GHORVRPEUtR

7DPELpQHOQRPEUHGH2UFXV2UFRVHDVRFLDFRQIUHFXHQFLDDO7iUWDUR

\DORVLQILHUQRV$YHFHVVHORGHILQHFRPRXQDGHLGDGTXHJRELHUQDHQ

HOUHLQRGHODPXHUWH(OVHQWLGRGHODIUDVHHQYLDUDO2UFRVLJQLILFDUtD

PDQGDUDDOJXLHQDODWpWULFDPDQVLyQGHORVPXHUWRV

'LRVHV\KpURHVVXSHUDQDORVKXPDQRVHQEHOOH]DHQMXYHQWXG\HQ

YLJRU

=(86-83,7(5

=HXV\DVHKDGLFKRIXHHOWHUFHURGHORVKLMRVGH&URQRV\5HD\HO

PiVLPSRUWDQWHGHWRGRV<DVXQDFLPLHQWRIXHFUXFLDODOHVWDU

PDUFDGRSRUODOXFKDHQWUHODGHFLVLyQGHVXPDGUHGHVDOYDUOHODYLGD

DWRGDFRVWD\ODREVHVLyQGHVXSDGUHSRUGHYRUDUOHSDUDHYLWDU

LQIUXFWXRVDPHQWHODSURIHFtDGHVXVSDGUHVORVGLRVHV8UDQR\*HDGH

TXHVHUtDXQRGHVXVSURSLRVKLMRVTXLHQWHUPLQDUtDSRUDUUHEDWDUOHHO

WURQR/DVXFHVLyQHQHOUHLQRGHORVFLHORV\DKDEtDFRQRFLGRHSLVRGLRV

GHOXFKDDPXHUWHHQWUHSDGUHVHKLMRVDSHVDUGHHVWDUHQVXV

FRPLHQ]RVHQHOPLVPRSULQFLSLRGHODPLWRORJtD(QODVHJXQGD

JHQHUDFLyQHOPLVPR&URQRVVHKDEtDOHYDQWDGRHQDUPDVXWLOL]DQGROD

D\XGDGHVXVKHUPDQRVUHEHOGHVORV&tFORSHVSDUDGHUURFDUDVX

SDGUH8QDYH]ODQ]DGRDOFRPEDWHSDUULFLGDOOHJyODKRUDGH

HQIUHQWDPLHQWRHQWUHSDGUHHKLMR\&URQRVQRKDEtDGXGDGRHQ

KXPLOODUDOYHQFLGRFDVWUDQGRLPSODFDEOHPHQWHDVXSDGUHGHXQJROSH

FHUWHURFRQXQDKR]GHSHGHUQDO1DWXUDOPHQWHHOFRQVHMRGHVXSDGUH

QRFD\yHQVDFRURWR\&URQRVGHFLGLyWHUPLQDUFRQORVKLMRVTXHOH

IXHUDGDQGR5HDFRPLpQGRVHVXVFXHUSRVSDUDHVWDUVHJXURGHTXH

HUDQHOORVORVTXHGHVDSDUHFtDQGHOGLYLQRKRUL]RQWH

'HJOXWLGRVSRU&URQRV+HVWLD'HPpWHU\+HUDORVWUHVSULPHURVKLMRV

GHODFHOHVWLDOSDUHMD5HDSXVRDOUHFLpQQDFLGR=HXVHQPDQRVGHVX

PDGUH*HD\pVWDOOHYyDOQLxRKDVWDXQOXJDUVHJXUR3DUDHOXGLUHO

DFRVRGHVXPDULGRWRPyXQDSLHGUDTXHHQYROYLyFRPRVLGHXQEHEp

VHWUDWDUDHQWUHJDQGRHOIDUGRD&URQRV6LQSHQVDUORGRVYHFHVpVWH

VHWUDJyDODSUHWHQGLGDFULDWXUDSHURHODUGLGQRUHVXOWy\DTXH

&URQRVVLJXLyWUDVKDEHUVHGDGRFXHQWDGHODWUHWDEXVFDQGRDOKLMR

TXHGHEtDGHYRUDUSRUVXVHJXULGDGSDUDHYLWDUVHUGHUURFDGRHQHO

IXWXURSRUpO

=(86(10$126'(/$61,1)$6

7UDVSDVDUSRU&UHWD\HOPRQWH(JHRHOQLxRIXHHQWUHJDGRDWUHV

QLQIDV$GUDVWHD$PDOWHDH,RVHKLFLHURQFDUJRGHpO\SRUHOODVIXH

FULDGR$PDOWHDVHHQFDUJyGHDPDPDQWDUORSHUVRQDOPHQWHRFRQ

D\XGDGHXQDFDEUDFRVDTXHQRTXHGDFODUD\DTXHHOPLWRYDULDFRQ

ORVWLHPSRV\FRQORVDXWRUHVSHURVtHVVHJXURTXHHVDPDWHUQLGDGSRU

GHOHJDFLyQIXHHMHPSODU\ODSUXHEDHVWiHQTXHD$PDOWHDVXKLMRGH

OHFKH=HXVVLHPSUHODUHFRUGy\KRQUyHVSHFLDOPHQWH

(OQLxR=HXVHVWDEDSURWHJLGRSRUODVWUHVQLQIDVTXLHQHVORVLWXDURQHQ

XQDFXQDSHQGLHQWHGHODVUDPDVGHXQiUEROWDOHPSOD]DPLHQWRVHUYtD

DODVPLOPDUDYLOODVSDUDRFXOWDUVXSUHVHQFLD\DTXHQRHVWDQGRQLHQ

ODWLHUUDQLHQHOFLHORQLHQODVDJXDVGHOPDUGLItFLOPHQWHSRGUtDGDU

FRQpOVXREFHFDGRSDGUHTXHWHQtDQHFHVDULDPHQWHTXHKDOODUORHQ

DOJXQRGHHVRVWUHVSODQRVGHDFXHUGRFRQODWUDGLFLyQ



3HURQRHVWDEDQVRODVODVQLQIDVOHVDFRPSDxDEDQRWURVKLMRVGH5HD

ORV&XUHWHVTXLHQHVSURWHJtDQFRPRJXHUUHURVODYLGDGHOQLxR\FRQHO

HVWUpSLWRGHVXVDUPDV\HVFXGRVHYLWDEDQTXHVHILOWUDVHHOOODQWRGH

ODFULDWXUDPDUFDQGRVXSUHVHQFLDHQODFXHYDGH'LFWHORTXHKXELHVH

GDGRDOWUDVWHFRQWRGRHOFRPSOLFDGRSODQGHVHJXULGDGPRQWDGRSRU

5HD

=(866(&219,(57((15,9$/'(&52126

&UHFLyHOKLMRHVFRQGLGRKDVWDKDFHUVHWRGRXQJHQWLOPXFKDFKRSHUR

QRHUDVXSURJUDPDHOGHKDFHUVHXQKRPEUHSRUVXFXHQWDDQWHVWHQtD

TXHUHDOL]DUVXSDUWHHQODWUDJHGLDHVHSDSHOWDQGHGLRVHV\KpURHVGH

ODOH\HQGDHOGHYHQJDGRUGHVXVGHYRUDGRVKHUPDQRV&RQODD\XGDGH

5HDHOEXHQPR]RHQWUyDOVHUYLFLRGHOSDGUHFRPRFRSHURGHVX

FRQILDQ]DHQVXFRSDSXVRHOEUHEDMHSUHSDUDGRSDUDHOGLRVGpVSRWDH

LQIDQWLFLGD\pVWHYRPLWyODSLHGUDTXHILQJLyVXFXHUSR\WUDVHOODD

VXVWUHVKHUPDQRV

(VWDEDQWRGRVORVKHUPDQRVUHVXFLWDGRV\UHXQLGRV\HVHHUDHO

PRPHQWRGHKDFHUXQDDOLDQ]DSDUDWHUPLQDUFRQHOSRGHUGH&URQRV

=HXVGHEtDHQFDEH]DUODOXFKD\SXHVWRTXHWDQELHQKDEtDOLEUDGRVX

EDWDOODpOOHVFRQGXFLUtDFRQWUDHOYLHMR\RGLDGR&URQRVTXLHQQRPEUy

DOJLJDQWH$WODQWHFRPRMHIHGHVXVKXHVWHV'LH]DxRVKDEUtDGHGXUDU

WDQVLQJXODUJXHUUDGLH]DxRVHQORVTXHQRSDUHFtDGHFDQWDUVHOD

YLFWRULDKDFLDQLQJXQRGHORVEDQGRVHQIUHQWDGRV

*HDOD0DGUH7LHUUDTXH\DKDEtDVLGRHVHQFLDOHQODRSHUDFLyQGH

VDOYDPHQWRGHOQLxR=HXVIXHTXLHQGHFLGLyODVXHUWHILQDO&RPXQLFyD

=HXVODFODYHHVWUDWpJLFDOLEHUDUD&tFORSHV\JLJDQWHVGHVXFiUFHOGHO

7iUWDUR/RV&tFORSHVKDEtDQVLGRSULVLRQHURVHQHO7iUWDURSRUUHEHOGtD

DQWH8UDQR\GHVSXpVIXHURQOLEHUDGRVSRU&URQRVSDUDTXHOXFKDUDQ

GHVXODGRHQODQXHYD\GHILQLWLYDEDWDOODFRQWUD8UDQR7UDVJDQDUHO

FRPEDWH&URQRVGHFLGLyTXLWDUVHGHOPHGLRDWDQSRGHURVRV\

DJXHUULGRVDOLDGRV\ORVYROYLyDDUURMDUDODSULVLyQVLQHVSHUDQ]DGHO

7iUWDUR=HXVPDWDQGRDODFDUFHOHUD&DPSHDSRGHUyGHODVOODYHV\

SXVRHQOLEHUWDGDORVWUHV&tFORSHV\DORVWUHVJLJDQWHVGHORVFLHQ

EUD]RVSHURDGHPiVUHFLELyHOUHJDORGHOUD\RPLHQWUDVTXHVX

KHUPDQR+DGHVUHFRJtDHO\HOPRGHODLQYLVLELOLGDG\3RVHLGyQVX

WULGHQWH&RQHOFDVFRSXHVWRHOLQYLVLEOH+DGHVSXGROOHJDUKDVWD

&URQRVTXLWDUOHODVDUPDV\HVSHUDUDTXHVHDFHUFDUD3RVHLGyQ

DPHQD]DGRUFRQVXWULGHQWH&XDQGR&URQRVWUDWDEDGHGHIHQGHUVHGHO

DPDJDGRDWDTXHGH3RVHLGyQ=HXVDWDFyFRQHOUD\R\GLRFRQ&URQRV

SRUORVVXHORV$VXYH]ORVWUHVJLJDQWHVGHORVFLHQEUD]RVVHODQ]DURQ

FRQWUDORV7LWDQHV\HOHMpUFLWRHQHPLJRVHGLRDODIXJD\HO~QLFR

UHVLVWHQWH$WODVVDOYyODYLGDSHURTXHGyFRQGHQDGRDVRVWHQHUHO

8QLYHUVRWRGRVREUHVXVKRPEURVSRUHOUHVWRGHODHWHUQLGDG

(/+,-2'(&521266(+$&(&21(/32'(5

)LQDOPHQWHFRQHO7LWiQPi[LPRDEDQGRQDQGRHOFHWURHQPDQRVGH

VXVKLMRVWHUPLQDGDODFUXHOEDWDOODFRPRGHEHWRGDOXFKDVLQFXDUWHO

HQWUHSDGUHVHKLMRV6HKDEtDFXPSOLGRODYHQJDQ]DFRQWUDHOSDGUH

FUXHOTXHHUDHOILQEXVFDGRLQHYLWDEOHPHQWHSRUORVFRQMXUDGRV

KHUPDQRV\=HXVUHSDUWLyVLQYDFLODUODJORULD\HOSRGHUFRQVXV

KHUPDQRVGHPDQHUDTXHDpOOHTXHGyHODPSOLRFDPSRGHORVFLHORV

PLHQWUDVTXHPDU\PXQGRVXEWHUUiQHRSDVDEDQDVHUIHXGRV

LQGLVFXWLGRVGH3RVHLGyQ\+DGHV

$OGLRVGHORVFLHORVQROHDSHWHFtDWHQHUHOSRGHUWRWDOVLQRODIHOLFLGDG

Pi[LPD\DKRUDJREHUQDEDHOPXQGRXQWULXQYLUDWRDUPRQLRVR\

IUDWHUQDOHUDOOHJDGRHOPRPHQWRGHODVRWUDVSiJLQDVGHODYLGD

OHJHQGDULDGH=HXVVXVDQGDQ]DVGHKRPEUHDWUDFWLYR\GHGLRVWDQ

DOHJUHFRPRLQFDQVDEOHHQVXVSDVLRQHV

*$1$'$/$%$7$//$=(86'(-$/$*8(55$

3HURD~QHVSURQWRSDUDKDEODUGHORVDPRUHVGH=HXV(VXQDSDUWH

PiVODUJDDOTXHOOHJDUHPRVWUDVWUDWDUGHVXHVWDPSDGHODVSHFWRTXH

QRVKDOOHJDGRWUDtGRSRUHVFULWRUHVRSRUUHSUHVHQWDQWHVGHODILJXUD

KXPDQL]DGDGHOGLRV6HVDEtDIXHUWH\ORVHVFULWRUHVTXHOHGLHURQOD

SDODEUDOHKDFtDQYDQDJORULDUVHGHVXIXHU]DSHURQROHSUHRFXSDED

WDQWRVHUHOSULPHURFRPRPDQWHQHUVXOLEHUWDGSRUHQFLPDGHRWUDV

FRQVLGHUDFLRQHV$YHFHVVHSUHVHQWDEDFRPRODVXSUHPDOH\RWUDVVH

FRQYHUWtDHQDQLPDOGHDVSHFWRSDFtILFRSDUDSDVDULQDGYHUWLGR\

UHPDWDUVXKD]DxD(VHOGLRVFRQWUDGLFWRULRJUDQGLRVR\

KXPDQDPHQWHGpELOSRUHVRHVHOSULPHURHLQGLVFXWLGRUH\GHO2OLPSR

DOTXHVHOHSHUGRQDQVXVGHVPDQHVIUHQWHDVXVPD\RUHVRVXV

P~OWLSOHVFRQVRUWHV\SDULHQWHVDVFHQGLHQWHVRGHVFHQGLHQWHVDPiV

GHVXVFRUUHUtDVFRQWRGDVODVGRQFHOODVTXHVHTXHUtDRFXOWDUGHVX

GLYLQDSDVLyQGHDPDQWH

(/526752'(=(86

=HXVVLHPSUHKDVLGRUHWUDWDGRGHXQPRGRIDYRUDEOHQRSRU

FDVXDOLGDGVLQRSRUSURSLRVPpULWRV(VXQGLRVDWUDFWLYDPHQWH

VLPSiWLFRDOTXHUHVXOWDIiFLODGRUDU\PXFKRPiVIiFLOHVFRPSUHQGHU

TXHVHDTXHULGRSRUORVDUWLVWDVHVXQGLRVHQFDQWDGRUIXHUWHSHUR

OOHQRGHGHELOLGDGHVHQFRQWUDSRVLFLyQDRWURVPXFKRVGHVXFDWHJRUtD

SHURGHOJUXSRTXHHVWiVLWXDGRHQHOODGRRVFXURGHOUHODWRHQHO

HWHUQRSDSHOGHSHUVRQDMHVWHPLEOHVTXHUHSUHVHQWDEDQODLUDHO

FDVWLJRODPXHUWHRHOGRORU=HXVSRUHOFRQWUDULRDSHVDUGHVHUXQ

GLRVGHOUD\R\HOWUXHQRHVJUDQGHSRUVXSRGHUSHURDGRUDEOHSRUVX

LQFOLQDFLyQDODPRUMXJRVDPHQWHFDUQDODODSDVLyQLUUHJXODUHQOD

GXUDFLyQSHURQRHQODLQWHQVLGDG(VXQVHUSRGHURVR\PDJQtILFRSHUR

DOTXHOHJXVWDMXJDUOLPSLR\HQLJXDOGDGGHFRQGLFLRQHVHVXQGHFLU

FRQODVPiVKHUPRVDVPRUWDOHVRFRQODVVREHUELDVFRPSDxHUDVGHO

2OLPSR&XDQGRFDHHQXQUHQXQFLR=HXVWUDWDGHKXLUGHODVLWXDFLyQ

FRQFLHUWDGLJQLGDG\FRQPXFKRPiVKXPRU\HVRWLHQHTXHKDFHUOR

UHSHWLGDPHQWHDPHGLGDTXHVXVHJUHJLDVHVSRVDVGHVFXEUHQOD

LQILGHOLGDG\UHFRUUHQORVFLHORVSDUDWUDWDUGHUHSUHQGHUORRHFKDUOHHQ

FDUDVXFRPSRUWDPLHQWRGHVOHDO\KDVWDJURVHURFXDQGRWLHQHQTXH

HQIXUHFHUVHFRQpOSRUVXVJXVWRVWDQUDVWUHUDPHQWHWHUUHQRV



'LRVHQHOFLHOR\DPDQWHLQIDWLJDEOHGHVYHUJRQ]DGR\WUDPSRVRHQHO

VXHOR=HXVHVXQDSHUVRQDOLGDGDWUDFWLYDPHQWHGHVHDEOH&RQHOSLQFHO

RHOFLQFHOQRFDEHODPHQRUGXGDGHTXHHODUWLVWDKD\DTXHULGRSRQHU

HQVXILJXUDWRGRORTXHGHDSHWHFLEOHWLHQHVXJUDGR\VXOH\HQGD

7URQDQGRHQODVDOWXUDVRDPDQGRHQ&UHWDHOGLRVHVXQDDGPLUDEOH

IRUPDGHSRGHUODSHUIHFWDFRPELQDFLyQGHUH\\DPDQWHDOJRTXHORV

KRPEUHVKDQGHVHDGRDOFDQ]DUDXQTXHVyORIXHUDHQSDUWHDORODUJR

GHORVVLJORV\GHORVPLOHQLRVVLQORJUDUORSRUTXHHVWDUHDTXHKDQ

SLQWDGRHVSHFLDOPHQWHSDUDORVGLRVHV\ORVGLRVHVKDQGHTXHGDUSRU

IXHU]DOHMRVGHODOFDQFHGHORVORJURVKXPDQRV

520$$'237$$/9,(-2=(86

&RQORVURPDQRVHQHOWLPyQGHODKLVWRULD=HXVVHLQVWDOyHQHO

,PSHULRFRQHOQRPEUHGH-~SLWHU3DUDHVWDUDODDOWXUDGHODLPDJHQ

KHJHPyQLFDGHOODWLQRJXHUUHURYLFWRULRVR=HXVVHVXELyDXQD

FXDGULJDWUDQVIRUPDGRHQXQ-83,7(5FRQGXFWRUGHFXDWURFDEDOORV

EODQFRVORVPiVDLURVRVSRGHURVRV\SHUIHFWRVGHOHVWDEORFHOHVWLDO

(UD\DHOKLMRGHOGHYRUDGRU6DWXUQRHOKHUPDQRYLFWRULRVRGHODJXHUUD

FRQWUDHOPDOYDGRSDGUH\VXVFyPSOLFHVORV7LWDQHVMXQWRFRQHO

1HSWXQRGHORVPDUHV\HO3OXWyQGHORVDELVPRV&RPRORVURPDQRV

HUDQVREUHWRGRSUiFWLFRV\XWLOLWDULRVSXVLHURQDHVWHGLRVGHOUD\R\

HOWUXHQRFRPRSDWUyQGHORVHOHPHQWRV\DpOVHUHFXUUtDSDUDDVH

JXUDUVHGHTXHORVPHWHRURVQRVHGHVERFDVHQFRQWUDORVFDPSRV

LPSHULDOHVGHPRGRTXHODOOXYLDOOHJDVHDWLHPSR\FRQODPRGHUDFLyQ

QHFHVDULDSDUDHOFUHFLPLHQWRPHVXUDGRGHOJUDQRODIUXWD\ODXYD

PLHQWUDVTXHHOUD\RODQLHYHRHOJUDQL]RQRVHVDOLHUDQGHVX

FDOHQGDULRVLQSRQHUHQSHOLJURHOWUDEDMRGHORVSLDGRVRV\DIDQRVRV

DJULFXOWRUHVURPDQRV

$OLJXDOTXH=HXVHQOD$FUySROLV-~SLWHUHUDHOFHQWURGHODYLGDHQVX

WLHUUDGHDGRSFLyQSUHVLGLHQGRGHVGHHO)RURURPDQRODYLGDFLYLO\

UHOLJLRVDGHOPiVJUDQGHLPSHULRMDPiVKDELGR6XSRSXODULGDGHUD

LQFRQWHVWDEOHWHQtDWRGDVODVQRWDVSUHFLVDVSDUDVHUHOSULPHURLQWHU

SDUHVSRUVXJDODQXUD\VXWUD\HFWRULDHQOD+pODGHQDWDO&RQORV

DYDQFHVGH5RPDHQQXHYDVWLHUUDV-~SLWHUIXHDEUD]DGRSDUDVXFDXVD

HQOHJDOPDWULPRQLRGH(VWDGRDODVGLRVDVGHSULPHUDOtQHDGHORV

SDtVHVFRQTXLVWDGRVRDOLDGRV\JDQDQGRGHSDVRODVFDUDFWHUtVWLFDV

PiVGHVWDFDGDV\WRGDVODVPHMRUHVYLUWXGHVGHORVGLRVHVDVLPLODGRV

SRUHOFUHFLHQWHSRGHUGHODHFOpFWLFDPiTXLQDSROtWLFD\PLOLWDUODWLQD

3RFRDSRFR-~SLWHUUHXQLyORVPD\RUHVWHVRURVItVLFRV\ODVPHMRUHV

FXDOLGDGHVGHWRGRVORVSDQWHRQHVORFDOHVUiSLGDHLQWHOLJHQWHPHQWH

DVLPLODGRVSRUORVYHQFHGRUHVTXHTXHUtDQPiVTXHYHQFHUFRQYHQFHU

DORVQXHYRVV~EGLWRVLPSHULDOHVGHPRVWUDQGRVXDSUHFLRSRUODV

UHOLJLRQHVGHOOXJDUTXHTXHGDEDQVLWXDGDVDODDOWXUDGHVXGLRV

SULPHUR&RQFDGDXQDGHHVDVXQLRQHVVHLQFUHPHQWDODGRWHGHOGLRV

SHURWDPELpQVHLEDKDFLHQGRPiVFRPSOHMDVXILJXUD\DTXHGHEtD

DVLPLODUODVFRVWXPEUHV\ORVOD]RVIDPLOLDUHVGHORVGLRVHVDEVRUELGRV

WDOYH]SRUHVR-~SLWHUUHGREODVXIDPDGHDPDQWHFRQYLUWLpQGRVHHQ

HOHVSRVROHJDORLOHJDOGHWDQWDVGLRVDVQLQIDVRVHPLGLYLQLGDGHV

HPSDUHMDPLHQWRVTXHQRVRQPiVTXHYHUGDGHURVPDWULPRQLRVGH

(VWDGRSDUDFRQWHQWDUDODVSDUURTXLDVORFDOHVGHFDGDGLRV\PHMRUDU

ODJREHUQDELOLGDGGHO,PSHULR/RVURPDQRVSUiFWLFRVDQWHVTXHQDGD

WRPDQD-~SLWHUFRPRGLRV\FRPRHPEDMDGRU\ODFRPELQDFLyQOHV

UHVXOWDPiVTXHHILFD]

/$9,'$$02526$'(=(86-83,7(5

=HXVDEXUULGRHQVX2OLPSRHWHUQRVHGHMDFDHUVREUHGRQFHOODV

DSHWHFLEOHV\ORKDFHFRQLPDJLQDFLyQ\DOHJUtDDSDUHFLpQGRVHFRPR

XQFLVQHHQDPRUDGR\WLHUQRFRPRXQDOOXYLDGHILQRRURRFRPRXQ

EULRVRWRURSRUQRH[WHQGHUQRVHQGHPDVtD/RVKLMRVKDELGRVGHWDQ

UDUDVXQLRQHVGHEHQTXHGDUFODVLILFDGRVGHPDQHUDHVSHFtILFDSDUD

VHSDUDUORVGHORVOHJtWLPRVKDELGRVGHQWURGHOPDUFRROtPSLFR\OHJDO

3DUDFRQRFHUPHMRUD=HXV-~SLWHUKHPRVGHHVWDEOHFHUFRQRUGHQVXV

P~OWLSOHVUHODFLRQHVWHQGUHPRVTXHYHUVXPDWULPRQLRFRQ/HWRR

/HWRQDRWURFRQ'HPpWHURWURPiVFRQ+HUDTXHHUDWDPELpQDSDUWH

GHHVSRVDKHUPDQDGHOGLRVGHOFLHORPiVORVFHOHEUDGRVFRQ0D\D\

'LRQH3HURQRSRGUtDPRVROYLGDUORVFRQWDFWRVKDELGRVFRQ,RFRQ

'iQDHFRQ$OFPHQDFRQ(JLQDFRQ/HGDFRQ(XURSDFRQ6HPHOHFRQ

$QWtRSHFRQ&DOLVWRTXHHUDKHUPRVDQLQIDDSHVDUGHOHTXtYRFRTXH

SXHGDGHVSHUWDUVXQRPEUHHQWUHQRVRWURVFRQ&OLPHQDFRQ

0HQDOLSDFRQVXKLMD$IURGLWDFRQ-XQRFRQ(XULQRPHFRQ

0QHPRVLQDFRQ&HUHVFRQVXRWUDKHUPDQD7HPLVHWF(QPXFKDV

RFDVLRQHVFRPRDFDEDPRVGHFRPHQWDUHVWDVXQLRQHVQRQDFtDQGHO

GHVHRGHOGLRVVLQRGHODFRQYHQLHQFLDGHO(VWDGRURPDQR\HOGLRV

-~SLWHUWHQtDTXHSOHJDUVHDHOODVSDUDFRQJUDFLDUVHFRQORVQXHYRV

V~EGLWRVLQFRUSRUDGRVDO,PSHULRDXQTXHDKRUDYDPRVDUHIHULUQRV

VyORDORVDPRUHVFOiVLFRVSRUDVtGHFLUOR

<\DTXHKDEODPRVGHPDWULPRQLRV\XRWUDVURPiQWLFDVXQLRQHV

GHEHPRVGDUXQDPtQLPDUHODFLyQGHKLMRVKDELGRVOHJLyQSRU

QXPHURVRV\PDUDxDSRUFRPSOLFDFLRQHVJHQHDOyJLFDV=HXV-~SLWHU

HUDXQGLRVSRUVREUHWRGDVODVFRVDVTXHWXYRPXFKRSRGHU\WRGRHO

WLHPSRGHODHWHUQLGDGSDUDHQDPRUDUVHUHSHWLGDPHQWHSHURWDPELpQ

HUDKRPEUHGHVDUPDGRFXDQGRVXVHVSRVDVOHJDOHVOHVRUSUHQGtDQHQ

XQDDYHQWXUD\WHQtDTXHLQYHQWDUH[FXVDV\WUDWDUGHVDOLUGHOSDVRFRQ

ODPi[LPDGLJQLGDGVLHVRHUDSRVLEOHRHVFDEXOOLUVHGHOOtRIDPLOLDU

VLQTXHVHOHSXHGDWDFKDUGHMXHJRVXFLR\DTXHQRVHHVFXGDEDHQVX

GLYLQLGDGDODKRUDQRSRUKDELWXDOPHQRVFRPSOLFDGDGHLQWHQWDUVDOLU

DLURVRGHOWUDQFHGRPpVWLFR

(//$5*2+,6725,$/0$75,021,$/<)$0,/,$5

$IURGLWD/DGLRVDSRUH[FHOHQFLDGHO2OLPSRKLMDGH8UDQRGHOD

HVSXPDTXHVXUJLyGHORTXHXQGtDIXHUDQDWULEXWRVYLULOHVGHOGLRV

WUDVODDPSXWDFLyQVXIULGDDPDQRVGH&URQRVRKLMDGH=HXV\'LRQH

HQRWURPLWRDQWHULRU\PHQRVVDQJULHQWRTXHHOSULPHUR

$OFPHQD=HXVVHFRQYLUWLyHQHOYLYRUHWUDWRGH$QILWULyQHVSRVRGH

$OFPHQD\UH\GH7HEDVSDUDSRGHUXVXUSDUFRPRPDULGRODFRPSDxtD

GHODJHQWLOUHLQD$OFPHQD/DWUHWDIXQFLRQyDODSHUIHFFLyQ\GHWDO

DPRUVXUJLyQDGDPHQRVTXH+HUDFOHVHO+pUFXOHVGHORVURPDQRVHO

PiVSRGHURVRKpURHGHODDQWLJ�HGDGHOKpURHTXHIXHFDSD]GH

UHDOL]DUORVPiVSURGLJLRVRVWUDEDMRVTXHVHOHLPSXVLHURQFRPR

SUXHEDVVXFHVLYDV

$QWtRSH/DKLMDGHOUH\1tFWHRGH%HRFLD3DUDHVWDRFDVLyQ=HXVVH

KL]RSDVDUSRUXQPRGHVWRSHURHUyWLFRViWLUR\HOHQFDQWDPLHQWRKL]R

HORSRUWXQRHIHFWR1RKD\TXHFRQIXQGLUODFRQVXKRPyQLPD$QWtRSH

UHLQDGHDPD]RQDV\HVSRVDGHOJUDQ7HVHR

&DOLVWR'LDQDODGLRVDFD]DGRUDGHORVURPDQRVKLMDGH-~SLWHUWHQtD

HQDOWDHVWLPDDODJHQWLOQLQID&DOLVWRSHUR-XQRQRFRPSDUWtDHVWD

RSLQLyQ\FRPRHVSRVDFHORVDGH-~SLWHUFRQYLUWLyDODPX\EHOODQLQID

HQRVD-~SLWHUFRQPRYLGRKL]RTXHODPDGUH\HOKLMRGHVXXQLyQ

SDVDUDQDRFXSDUXQSXHVWRSULYLOHJLDGRHQHOFLHORFRPR2VD0D\RU\

2VD0HQRU

&HUHV&HUHVHVOD'HPpWHUGHORVODWLQRVKLMDGH6DWXUQR\&LEHOHV\

SRUWDQWRKHUPDQDGH-~SLWHU/RVOD]RVGHVDQJUHQRHYLWDURQTXH

VXUJLHUDXQDSDVLRQDGRDPRUHQWUHDPERV

&OLPHQD8QDHVSRVDPiVGHODODUJDOLVWDGHPDWULPRQLRVGHODOHJUH

=HXVFRQTXLHQWXYRD$WODVDTXHOJLJDQWHFRQGHQDGRDVRSRUWDUHO

SHVRGHWRGRHOILUPDPHQWRVREUHVXVHVSDOGDV

'iQDH/DKLVWRULDGHODVHGXFFLyQGH'iQDHHVXQDGHODVPiV

KHUPRVDVGHODEXOWDGRKLVWRULDOGHOGLRVWUDQVILJXUDGR'iQDHHUDKLMD

GHOUH\GH$UJRVGH$FULVLRTXLHQKDEtDVLGRDYLVDGRSRUXQRUiFXORGH

TXHVHULDPXHUWRSRUVXSURSLRQLHWR3DUDLQWHQWDUYDQDPHQWHFRPR

HVOyJLFRWRUFHUODYROXQWDGGHOGHVWLQRGHFLGLySRQHUIXHUDGHWRGD

SRVLELOLGDGGHJDODQWHRDVXKLMD$VtKL]RHQFHUUiQGRODHQXQDWRUUHGH

EURQFHRHQXQDFXHYDVHJ~QODVGLVWLQWDVOH\HQGDV=HXVH[FLWDGRVLQ

GXGDSRUODGLILFXOWDGVHWUDQVIRUPyHQXQDVXWLOOOXYLDGHRUR\

FRQVLJXLyVXSURSyVLWRHQJHQGUDQGRDOEXHQ3HUVHRTXLHQDODSRVWUH

VHUtDFDXVDQWHLQYROXQWDULRGHODPXHUWHGH$FULVLRDOODQ]DUOD

MDEDOLQDTXHHQOXJDUGHSUREDUODIXHU]D\GHVWUH]DGHOMRYHQ

DILUPDUtDHOSRGHUGHORVRUiFXORV\ODLQH[RUDELOLGDGGHOGHVWLQR

XWLOL]iQGROHDpOFRPRXQVLPSOHYHKtFXORPRUWDOGHODVGHFLVLRQHVGHO

(WHUQR

'HPpWHU'LRVDGHODDJULFXOWXUDHQHOSDQWHyQJULHJRFRPRORIXH

&HUHVHQHOURPDQRHVSRVDGH=HXVDGHPiVGHKHUPDQDGHO'LRV\GH

RWUDGHVXVHVSRVDVODFHORVD\YHQJDWLYD+HUD'HPpWHUUHSUHVHQWDHO

FXOPHQGHODXQLyQSHUPLWLGDVLHPSUHDORVGLRVHV\DORVKpURHV

LQFHVWXRVDSRUH[FHOHQFLD3HUVpIRQHOD3URVHUSLQDGHORVURPDQRV

QDFLyGHHVWHDPRU

'LRQH8QDQLQIDKLMDGH8UDQRX2FpDQR\7LHUUDR7HWLVGHTXLHQVH

HQDPRUyHQVXGtD-~SLWHUDUGLHQWHPHQWH\GLRSDVRDRWUDJUDQGLRVD\

JR]RVDGLYLQLGDG9HQXVQDFLGDGHVXVHQRHQDOJXQDVGHODVYHUVLRQHV

ODWLQDVTXHSUHIHUtDQWHQHUDODGLRVDGHODEHOOH]D\HODPRUWHQLGDHQ

XQURPDQFHDQWHVTXHYHUODFRPRVXUJLGDSRUDFFLGHQWHGHXQD

FDVWUDFLyQGHOSDGUHSRUHOKLMR

(JLQD2WUDQLQIDHVWDQDFLGDGHXQUtRGH%HRFLDGHO$VRSR-~SLWHU

WXYRTXHLQJHQLDUVHXQQXHYRDVSHFWRSDUDHOXGLUODFHORVDYLJLODQFLD

GHOSDGUHSDVDQGRDVHUXQDOODPDWDQDUGLHQWHFRPRVXSDVLyQSRUOD

KHUPRVDQLxD(ODPRUVHGLRDFRQRFHUGHODPDQHUDPiVQDWXUDOHQ

IRUPDGHGRVYDURQHV(DFR\5DGDPDQWR7UDVODSDVLyQ\OD

FRUUHVSRQGLHQWHPDWHUQLGDG-~SLWHUVHSRUWyFRPRXQFDEDOOHUR

KDFLHQGRTXHODQLQIDWRPDUDODIRUPDGHLVODSDUDHYLWDUHOLQPLQHQWH

FDVWLJRGHVXDLUDGR\GHFHSFLRQDGRSDGUH

(XULQRPH2WUDPDGUHGHKLMDVIDPRVDV(XULQRPHWXYRDODVWUHV

&iULWHVODVWUHV*UDFLDVSDUDORVODWLQRV(XIURVLQD7DOtD\$JOD\DFRQ

ODLQFRPSDUDEOHD\XGDGH=HXV(OODQDFLGDGHODXQLyQGH2FpDQR\

7HWLVKHUPDQDSRUWDQWRGH'LRQHVHJ~QEXHQDSDUWHGHODV

OH\HQGDVFRQVLJXLyODIHOLFLGDGHWHUQDFRQHVWDXQLyQDPRURVD

(XURSD(OUH\$JHQRUGH)HQLFLDHVWDEDPX\RUJXOORVRGHODEHOOH]D\

GHORVPXFKRVGRQHVGHVXKLMD(XURSDWDQWRTXH=HXVGHELyHQWHUDUVH

\HVRIXHHODFLFDWHRODPtQLPDH[FXVDTXHDSHQDVQHFHVLWDEDHO

IRJRVRGLRVSDUDODQ]DUVHDFRQVHJXLUHOREMHWLYRIHPHQLQRGHO

PRPHQWR&RQYHUWLGRHQWRUR=HXVDUUHPHWLyFRQWUDHOJUXSRGH

MyYHQHVGRQFHOODVTXHURGHDEDQD(XURSDHQVXEDxR\SXGRKDFHUVH

FRQODKHUPRVDMRYHQDODTXHPRQWyHQVXORPR\OOHYyKDVWDODLVODGH

&UHWD(QODLVODPHGLWHUUiQHDWUDVKDEHUFUX]DGRODVDJXDVGHXQ

PRGRSRFRFRQYHQFLRQDO=HXV\(XURSDYLYLHURQDSDVLRQDGRURPDQFH\

GHHVWDXQLyQQDFHUtDQWUHVKLMRV0LQRV6DUSHGyQ\5DGDPDQWR

TXLHQHVVHUtDQMXHFHVGHORVLQILHUQRV

+HUD&HORVD\SRFRDPLJDGHEURPDVH[WUDFRQ\XJDOHVSXHVWRTXH

+HUDGHEtDOOHYDUDUDMDWDEODVXSHUVRQDOLGDGRILFLDOGHGLYLQLGDGGHO

PDWULPRQLR+HUDRFXSDXQOXJDUSUHIHUHQWHHQWUHODVJUDQGHVHVSRVDV

GH=HXVGHTXLHQWDPELpQIXHKHUPDQDSXHVWRTXHQRVyORHVWiXQLGD

HQPDWULPRQLRVLQRTXHVHFRQYLHUWHHQODPXMHULQTXLVLWLYDSRU

H[FHOHQFLDSHUVLJXLHQGRDOYHOHLGRVRPDULGRVLQWUHJXD

GHVFXEULpQGROHHQWRGDVVXVLQILGHOLGDGHV\VDFiQGROHORVFRORUHV

FXDQWDVYHFHVKDJDIDOWD=HXV\+HUDVHFDVDURQHQXQPHVGH

*DPHOLyQVHJ~QGLFHODWUDGLFLyQ\HVHHUDHOPHVLQYHUQDO\

PDWULPRQLDOSRUDQWRQRPDVLDGHORVPDWULPRQLRVHQOD*UHFLDFOiVLFD

DOPHQRVHQSDODEUDVGH+HVtRGRTXLHQHUDPiVSUHFLVR\DTXH

DSXQWDEDDOGtDFXDWURGHOPHVFRPRGtDSHUIHFWRSDUDHOKLPHQHRVLQ

GXGDSRUTXHKDEUtDDYHULJXDGRFRQULJRUTXHWDOVHUtDODIHFKDGHO

GHVSRVRULRGHORVGLRVHVGHHVHPDWULPRQLRFRQODGLRVDGHO

PDWULPRQLR\HVSRVDWDQH[LJHQWHSDUDXQGLRVWDQOLEHUWLQRSHUR

DQLPDGRUGHODVWHUWXOLDV\FRPSDGUHRVGHO2OLPSR

,2,QDFRHUDRWURUH\GH$UJRVFRPRORIXH$FULVLRHOSDGUH

LQIRUWXQDGRGH'iQDH7DPELpQFRPRpO,QDFRWXYRODPDODIRUWXQDGH

FRQWDUFRQODEHQGLFLyQGHXQDKLMDKHUPRVDWDQWRTXH=HXVWHUPLQy

SRUHQDPRUDUVHGHHOOD\KDFHUODDPDQWH+HUDTXHQRHVWDED

GLVSXHVWDDVHUODFRPLGLOODGHORVFLHORVVHSURSXVRLQWHUUXPSLUORV

GHYDQHRVGHVXPDULGRFRQODWHUUHQDOEHOOH]D\HOGLRVSHUJHxyXQD

LGHDGHODVVX\DVSDUDRFXOWDUODVIRUPDVFRPSURPHWHGRUDVGHODJHQWLO

SULQFHVDTXHSDVyDVHUYDFD7HUPLQDGRHOHQFDQWRGHODDYHQWXUD

=HXVGHMyODYDFDDXQJLJDQWHD$UJRVSDUDTXHVHRFXSDVHGHOD

FULDWXUD\VLJXLyVXFDPLQRKDELWXDO$SHVDUGHOGHVSUHFLRFHOHVWLDOORV

JULHJRVIXHURQVXELHQGRGHFDWHJRUtDDODKHUPRVD,R\WHUPLQDURQSRU

KDFHUGHHOODXQDGHLGDGGHOD/XQDHQSDUDOHORFRQRWUDVPLWRORJtDV

HVSHFLDOPHQWHFRQODHJLSFLDTXHJR]DEDGHPHUHFLGDIDPD\

FRQVLGHUDFLyQ'HHVWHDPRUQDFLy(SDIR

-XQR-XQRHVODYHUVLyQURPDQDGH+HUD&RQHOODFRPRSDWUyQORV

ODWLQRVKLFLHURQWDPELpQDXQDGHODVHVSRVDVSULQFLSDOHVGH-~SLWHU

KLMDGH6DWXUQR\&LEHOHVGHLGDGGHSULPHUDOtQHDGHORVFXOWRVS~EOLFRV

\FHORVDLQTXLVLGRUDGHODVDXVHQFLDVVLQMXVWLILFDUGHVXLQILHO\

GLYHUWLGRPDULGRHOFRORVDODPDGRU-~SLWHUUH\GHOUD\RGHOWUXHQR\

VREUHWRGRGHODSDVLyQUiSLGD\HVSHFWDFXODU

/HGD/HGDHVWDEDFDVDGDFRQ7tQGDURUH\GH(VSDUWD\VXPDWULPRQLR

GLVFXUUtDFRQQRUPDOLGDG\VLQVREUHVDOWRV$OPHQRVKDVWDTXHVH

SUHVHQWyDQWHODEHOOD/HGDXQQRPHQRVKHUPRVRFLVQH/DMRYHQ

HVSRVDVHGHMyHPEHOHVDUFRQODJUDFLRVDDYHTXHQRHUDRWUDFRVDTXH

XQ]RRPyUILFRGLVIUD]GHOUH\GHOFDUQDYDOHUyWLFRHOVLHPSUHDJXGR\

DVWXWR-~SLWHU'HQXHYR-~SLWHUREWXYRHQVXURPDQFHHOp[LWR

GHVHDGR\GHHVDXQLyQODSDUHMDQRWXYRKLMRVVLQRKXHYRVFXDWUR

SDUDVHUPiVH[DFWRV\HVWRVKXHYRVVHDEULHURQSDUDGDUYLGDD&iVWRU

\3yOX[SRUORVYDURQHV\D+HOHQDGH7UR\D\&OLWHPQHVWUD

/HWRQD(VWDGLYLQLGDGKLMDGHXQWLWiQ&HR\GHODEXHQD)HED

WDPELpQWXYRDPRUHVFRQ-~SLWHU\HVRVDPRUHVFODQGHVWLQRV\IXHUD

GHOHVWULFWRFtUFXORROtPSLFRIXHURQPRWLYRPiVTXHVXILFLHQWHSDUDTXH

ODFHORVD\DLUDGD-XQRODHPSUHQGLHUDFRQWUD/HWRQD/DULYDOLGDGVH

KL]RIDPRVD\WHUPLQySRUFRQYHUWLUVHHQQRWDGHILQLWRULDSRU

H[FHOHQFLDGHODDWUDFWLYDGDPD/HWRQD

0D\D8QDGHODVVLHWHKLMDVGH$WODVGHHVDVSOp\DGHVTXHHUDQQLHWDV

GHOPLVPR=HXV6LQUHSDUDUHQGHWDOOHVGHSDUHQWHVFR=HXVWXYR

UHODFLRQHVtQWLPDV\VDWLVIDFWRULDVFRQ0D\D\GHVGHOXHJRXQD

OHJHQGDULDGHVFHQGHQFLDHOJUDQ+HUPHV0D\DFRQVXVKHUPDQDVIXH

SHUVHJXLGDSRUHOJLJDQWH\JXHUUHUR2ULyQ\VHVDOYyGHODFRVRDOVHU

FRQYHUWLGDSRUHO&LHORFRQVXVKHUPDQDVHQHVWUHOODIRUPDQGRHO

JUXSRTXHPDQWLHQHSDUDVLHPSUHHOQRPEUHGH3Op\DGHV(VWD/HWRQD

IXHWDPELpQFRQRFLGDFRQHOQRPEUHGH/HWRQRPEUHFRPSDUWLGRFRQ

XQGLRVGHODOX]\ODYHUGDGHQFDUQDGRHQHO6RO

0HQDOLSD2WUDQLQIDPiVHQODVQRFKHVURPiQWLFDVGH=HXV&RQHOOD

WXYRHOGLYLQRUH\GHORVFLHORVXQKLMRWDPELpQFRQDWULEXWRV

PHWHRUROyJLFRVFRPRpO(RORGLYLQLGDGGHORVYLHQWRV

0QHPRVLQD&RPRVXQRPEUHKDFHVXSRQHU0QHPRVLQDHUDODGLRVDGH

ODPHPRULDKLMDGH8UDQR\*HDORVGLRVHVIXQGDGRUHVGHODJUDQ

GLQDVWtDPLWROyJLFDROtPSLFD\WtDGH=HXVSRUSDUWHGHSDGUH\PDGUH

\DTXH&URQRV\5HDHUDQKHUPDQRVGH0QHPRVLQD'HODXQLyQ

QDFLHURQODVQXHYH0XVDVODVPDUDYLOORVDVGHLGDGHVSURWHFWRUDVGHODV

DUWHV&DOtRSHGHODHORFXHQFLD\ODpSLFD&OtRGHODKLVWRULD(UDWRGH

ODHOHJtD(XWHUSHGHODOtULFD\ODP~VLFD0HOSyQHPHGHODWUDJHGLD

7DOtDGHODFRPHGLD7HUSVtFRUHGHODGDQ]D8UDQLDGHODDVWURQRPtD

\3ROLPQtDGHOFDQWRVDJUDGR

6HPHOH+LMDGH&DGPRVXQUH\GH7HEDVTXHVHPEUyDVXVSURSLRV

V~EGLWRVXWLOL]DQGRFRPRVHPLOODSURSLFLDORVGLHQWHVGHXQGUDJyQ

&RQ6HPHOH=HXVWXYRDXQVLPSiWLFR\SRSXODUGLRVGHODYHJHWDFLyQ

\VREUHWRGR\DQWHVTXHQDGDGHOYLQR\VXHXIRULD'LRQLVRHO%DFR

GHORVURPDQRVGHOTXHVLHPSUHVXPDGUHHVWXYRRUJXOORVDSXHVOD

VDOYyGHODVWLQLHEODVGHO$YHUQR\ODWUDQVSRUWyDO2OLPSRFRVDTXHVX

SRGHURVRDPDQWH=HXVQRKL]RRQRTXLVRKDFHU

7DLJHWD8QDGXOFH\ERQLWD3Op\DGHKLMDGH$WODV\3OH\RQDKHUPDQD

GH$OFLyQ$VWpURSH&HOHQR(OHFWUD0D\D\0pURSHFRQODTXH=HXV

PDQWXYRXQURPDQFHSDVDMHURGHQWURGHVXKDELWXDOFRTXHWHRFRQ

HVWDVGHLGDGHVPHQRUHVPiVPRUWDOHVTXHGLYLQDVSHURFRQ

FDUDFWHUtVWLFDVVXPDPHQWHDWUDFWLYDVDORVRMRVGHORVKXPDQRV\GH

ORVGLYLQRVPLHPEURVGHO2OLPSR7DPELpQHVWDSDVLyQWXYRVXIUXWR

$PLGDVHOKpURHGH/DFRQLD

7HPLV/DKHUPDQDPD\RUGH&URQRVSDGUHGH=HXVWtD\VHJXQGD

HVSRVDGHQXHVWURGLRV\PDGUHGHGLYLQLGDGHVWHPLEOHVSRUVX

LPSODFDELOLGDGFRQORVSREODGRUHVGHODWLHUUDDOOOHJDUQRVODKRUDILQDO

7HPLVHVWDPELpQODGLRVDGHODMXVWLFLD\UHVSRQVDEOHGHWRGDVODV

OH\HV\QRUPDVODLFDV\UHOLJLRVDVTXHWRGRVORVKXPDQRVKHPRVGH

FXPSOLUSDUDYLYLUHQDUPRQtDFRQORVGLRVHV\FRQQRVRWURVPLVPRV

7HPLVHVODPDGUHGHODV+RUDV\GHODV3DUFDV

+(5$-812

/DIXHQWHRULJLQDULDSDUDFRQRFHUODVUHODFLRQHVGHODGLRVD+HUDFRQ

WRGRVORVGHPiVGLRVHV\GLRVDVGHO2OLPSRVHUiHOJUDQFDQWRU+RPHUR

(VWHQRVH[SOLFDTXHODGLRVD+HUDODGHORVJUDQGHVRMRVHVXQD

GHLGDGTXHWLHQHHOPLVPROLQDMHTXHHOSRGHURVR=HXV\TXHIXH

HQJHQGUDGDFRPRODPiVYHQHUDEOH\TXHDGHPiVVHFRQYLUWLyHQ

HVSRVDGHOUH\GHO2OLPSR

/DGLRVD+HUDHVWDEDFRQVLGHUDGDFRPRODUHLQDGHO2OLPSR\VHJ~Q

FXHQWDHOJUDQQDUUDGRU+HVtRGRHUDKLMDGHOWLWiQ&URQR\GH5HD

GLRVDGHODWLHUUD

0DVVXVSHFXOLDULGDGHV\FDUDFWHUtVWLFDVDEDUFDQDVSHFWRVGHWRGRWLSR

0X\HVSHFLDOPHQWHVHVXHOHFULWLFDUDHVWDGLRVDVXH[FHVLYDWHUTXHGDG

VXFUyQLFRPDOKXPRU\VXDFWLWXGFHORVDHLQWUDQVLJHQWHDQWHORV

DPRUtRVGHVXHVSRVR=HXV&ODURTXHVLVXFHGLHUDORFRQWUDULRVLpVWD

SDJDUDDOUH\GHORVGLRVHV\GHORVKRPEUHVFRQODPLVPDPRQHGD

KDEUtDTXHYHUODIXULDTXHWDODFFLyQGHVHQFDGHQDUtDHQDTXpO3HUROD

IiEXODVHUHVXHOYHGHHVWHPRGRDUELWUDULRTXHFRQVLVWHFRPR\D

VDEHPRVHQKDFHUOLEUHVDXQRVDFRVWDGHODVXPLVLyQGHRWURV

/RFLHUWRHVTXHORVDPRUHVHLGLOLRVGH=HXVFROPDUtDQODSDFLHQFLDGHO

PiVSLQWDGRSRUDVtGHFLUOR6XVFRUUHUtDVOOHJDQDWDOHVH[WUHPRVTXH

KDVWDSRGUtDPRVKDEODUGHVRILVWLFDFLyQ5HSDUHPRVVLQRHQOD

DUWLPDxDXWLOL]DGDSRUDTXpOSDUDDGHQWUDUVHHQORVGRUPLWRULRVDMHQRV

FXDOHVHOFDVRGHVXWUDQVIRUPDFLyQHQOOXYLDGHRURSDUDDVt

LQWURGXFLUVHHQODWRUUHGRQGHVHKDOODEDUHFOXLGD'iQDHODEHOODKLMD

GHOUH\GH$UJRV\(XUtGLFHSRUTXHXQRUiFXORFRQVXOWDGRSRUVX

SDGUHKDEtDSUHGLFKRTXHpVWHPRULUtDDPDQRVGHXQGHVFHQGLHQWH

VX\R(IHFWLYDPHQWHVXQLHWR3HUVHRQDFLGRGHODVXEUHSWLFLDXQLyQGH

=HXV\'iQDHPDWDUtDELHQTXHGHPDQHUDDFFLGHQWDODVXSURSLR

DEXHORODVDILUPDFLRQHVGHORUiFXORVHFXPSOLHURQFRQFUHFHV

(QRWUDRFDVLyQODKHUPRVtVLPD$OFPHQDKLMDGHOUH\GH0LFHQDVIXH

YtFWLPDGHHQJDxRSRUSDUWHGH=HXVHOFXDOFRQRFDVLyQGHXQDODUJD

DXVHQFLDGHOPDULGRGH$OFPHQDWRPyVXSURSLDIRUPD\ILJXUD\ORJUy

DVtVHGXFLUDODEHOODPXFKDFKD'HHVWDXQLyQQDFHUtDHOJUDQKpURH

+pUFXOHV6HGLFHTXH$OFPHQDPXULyVLHQGR\DPX\DQFLDQD\TXHVX

FXHUSR\DFHHQORV&DPSRV(OtVHRVSXHVDVtORTXLVR=HXVHQ

DJUDGHFLPLHQWRDORVIDYRUHVTXHGHHOODUHFLELy

(/'8/&(68(f2

1RHVGHH[WUDxDUTXH+HUDODSULPRJpQLWDIHPHQLQDGH&URQRV\5HD

PRVWUDUDXQWDODQWHKRVFRDQWHODVFRUUHUtDVGHVXOXMXULRVRHVSRVR<

HVWRKDVLGRDSURYHFKDGRSRUORVGHWUDFWRUHVGHODGLRVDSDUDWDFKDUOD

FXDQGRPHQRVGHLUDVFLEOH

7RGRVORVPLWRORJLVWDVDFXVDQDODGLRVDGHLQWUDQVLJHQFLD\UHQFRUVLQ

HPEDUJRQRFDEtDPiVDOWHUQDWLYDTXHSODQWDUOHFDUDDOSRGHURVR=HXV

'HHVWHPRGRDFDVRSRGUtDQFRQVHJXLUVHUHVXOWDGRVWHQGHQWHVDOD

HQPLHQGDGHVXFRQGXFWDSDUDFRQ+HUD

3HURSXHVWRTXH=HXVHUDHOPiVJUDQGHGHORVGLRVHV\FRPRDGHPiV

WRGDVODVGHPiVGHLGDGHVOHGHEtDQUHVSHWR\REHGLHQFLDQRHUDIiFLO

HQFRQWUDUDOLDGRVFRQWUDORVGHVPDQHVTXHLQIOLJtDDVXSURSLDHVSRVD

DXQTXHWRGRVFRLQFLGtDQHQTXHODFDXVDHUDMXVWD

$PHQXGR+HUDUHFDEDEDODD\XGDGHRWURVGLRVHVGHO2OLPSRSDUD

FRQWUDUUHVWDU\HYLWDUODLQILGHOLGDGGH=HXV0DVQDGLHVHDWUHYtDD

HQJDxDUDOUH\GHORVGLRVHV\GHORVKRPEUHV8QDVYHFHVVROLFLWDEDOD

D\XGDGHO6XHxRSDUDTXHDGRUPHFLHUDDOUH\GHO2OLPSR\RWUDV

UHFXUUtDDOFRQVHMRGHODGXOFH9HQXVFRQODLQWHQFLyQGHSODJLDUVXV

HQFDQWRV\DVtVRPHWHUDIHFWLYDPHQWHDOO~GLFUR\OLELGLQRVRGLRV

+RPHURQRVORGHVFULEHHQ/D,OtDGDGHODIRUPDOtULFDVLJXLHQWH

+HUDGHMyHQUDXGRYXHORODFLPDGHO2OLPSR\SDVDQGRSRUOD3LHULD\

ODGHOHLWRVD(EDWLDVDOYyODVDOWDV\QHYDGDVFXPEUHVGHODVPRQWDxDV

GRQGHYLYHQORVMLQHWHVWUDFLRVVLQTXHVXVSLHVWRFDUDQODWLHUUD

GHVFHQGLySRUHO$WRVDOIOXFWXRVRPDU\OOHJyD/HPQRVFLXGDGGHO

GLYLQR7RDQWH$OOtVHHQFRQWUyFRQHO6XHxRKHUPDQRGHOD0XHUWH\

DVLpQGROHGHODGLHVWUDOHGLMRHVWDVSDODEUDV2K6XHxRUH\GHWRGRV

ORVGLRVHV\GHWRGRVORVKRPEUHV6LHQRWUDRFDVLyQHVFXFKDVWHPL

YR]REHGpFHPHWDPELpQDKRUD\PLJUDWLWXGVHUiSHUHQQH$GRUPHFH

ORVEULOODQWHVRMRVGH=HXVGHEDMRGHVXVSiUSDGRVWDQSURQWRFRPR

YHQFLGRSRUHODPRUVHDFXHVWHFRQPLJR7HGDUpFRPRSUHPLRXQ

WURQRKHUPRVRLQFRUUXSWLEOHGHRUR\PLKLMR+HIHVWRHOFRMRGH

DPERVSLHVWHKDUiXQHVFDEHOTXHWHVLUYDSDUDDSR\DUODVQtWLGDV

SODQWDVFXDQGRDVLVWDVDORVIHVWLQHV

5HVSRQGLyOHHOGXOFH6XHxR+HUDYHQHUDEOHGLRVDKLMDGHOJUDQ

&URQRV)iFLOPHQWHDGRUPHFHUtDDFXDOTXLHURWURGHORVVHPSLWHUQRV

GLRVHV\DXQDODVFRUULHQWHVGHOUtR2FpDQRTXHHVHOSDGUHGHWRGRV

HOORVSHURQRPHDFHUFDUpQLDGRUPHFHUD=HXV-~SLWHUVLpOQROR

PDQGD

$025<68(f2

$XQTXHODQHJDWLYDGHO6XHxRSDUHFHWDMDQWHVLQHPEDUJR+HUDOR

FRQYHQFHXVDQGRGHVXSHUVSLFDFLD6HGDEDHOFDVR\HUDXQVHFUHWRD

YRFHVSRUDVtGHFLUTXHHO6XHxRSUHWHQGtDFRQLQVLVWHQFLDDODEHOOD

3DVtWHDODPiVMRYHQGHODVWUHV*UDFLDV&iULWHV\SRUVXSRVHVLyQHO

6XHxRKDUtDFXDOTXLHUFRVD+HUDOHSURPHWLyTXHVXVGHVHRVVHUtDQ

VDWLVIHFKRV(O6XHxRVHORKL]RMXUDU-XUDSRUHODJXDVDJUDGDGHOD

/DJXQD(VWLJLDWRFDQGRFRQXQDPDQRODIpUWLOWLHUUD\FRQODRWUDHO

EULOODQWHPDUSDUDTXHVHDQWHVWLJRVORVGLRVHVVXEWDUWiUHRVTXHHVWiQ

FRQ&URQRV6DWXUQRTXHPHGDUiVODPiVMRYHQGHODV&iULWHV*UDFLDV

3DVtWHDFX\DSRVHVLyQFRQVWDQWHPHQWHDQKHOR

+HUDFXPSOLPHQWyORVUHTXLVLWRVH[LJLGRVSRUHO6XHxR\MXUySRQLHQGR

SRUWHVWLJRVDWRGRVORVGLRVHVTXHpVWHOHKDEtDREOLJDGRQRPEUDU(Q

ORVXFHVLYRODGLRVDVHFRPSURPHWDDLQWHUFHGHUDQWHODEHOOtVLPD

&iULWHDIDYRUGHOGHVDODGR6XHxR

3HURDQWHVGHTXHHOSRGHURVR=HXVIXHUDYHQFLGRSRUHO6XHxRHUD

QHFHVDULRDGHPiVTXHODVPLHOHVGHODPRUGH+HUDFRQWULEX\HUDQD

LQFUHPHQWDUHOHVWDGRGHVRSRUGHDTXHO3DUDHOORODVDJD]GLRVDSLGLy

D9HQXVHODPRU\HOGHVHRFRQORVFXDOHVULQGHVDWRGRVORVLQPRUWDOHV

\DORVPRUWDOHVKRPEUHV/DGLRVDGHODPRUODULVXHxD9HQXV

DFFHGLyDOUXHJRGH+HUDODGHORVJUDQGHVRMRV\DFWRVHJXLGRVH

GHVDWyGHOSHFKRHOFLQWRERUGDGRTXHHQFHUUDEDWRGRVORVHQFDQWRV

KDOOiEDQVHDOOtHODPRUHOGHVHRODVDPRURVDVSOiWLFDV\HOOHQJXDMH

VHGXFWRUTXHKDFHSHUGHUHOMXLFLRDORVPiVSUXGHQWHV3~VRORHQ

PDQRVGH+HUD\SURQXQFLRHVWDVSDODEUDV7RPD\HVFRQGHHQWXVHQR

ERUGDGRFHxLGRUGRQGHWRGRVHKDOOD<RWHDVHJXURTXHQRYROYHUiVVLQ

KDEHUORJUDGRORTXHWHSURSRQJDV

6XHxR\DPRUXQLGRVWRGRORSXHGHQ\FRQTXLVWDQ\KDVWDHOUH\GHO

2OLPSRHOJUDQ=HXVFDHHQODPHOLIOXDWHODWHMLGDFRQWDOHV

LQJUHGLHQWHVSRUVXHVSRVD+HUD0LHQWUDVDTXpOGRUPtDSOiFLGDPHQWH

YHQFLGRSRUHOVXHxR\HODPRU\DEUD]DGRFRQVXHVSRVDXQILHO

HPLVDULRGHpVWDFRUUtDYHOR]KDFLDODVQDYHVGHORVDTXHRVSDUDDYLVDU

D1HSWXQRHOGLRVGHODVDJXDVTXHWRPDUDSDUWHHQODEDWDOODOLEUDGD

HQWUHORVKRPEUHV(VWHPHQVDMHURQRHUDRWURTXHHOGXOFH6XHxR

LQWHQWDQGRFXPSOLUFRQVXSURPHVDKHFKDD+HUD(OGXOFH6XHxR

FRUULyKDFLDODVQDYHVDTXHDVSDUDOOHYDUODQRWLFLDD1HSWXQRTXHFLxH

ODWLHUUD\GHWHQLpQGRVHFHUFDGHpOSURQXQFLyHVWDVDODGDVSDODEUDV

2K1HSWXQR6RFRUUHSURQWRDORVGiQDRV\GDOHVJORULDDXQTXHVHD

EUHYHPLHQWUDVGXHUPH=HXVDTXLHQKHVXPLGRHQGXOFHOHWDUJR

GHVSXpVTXH+HUDHQJDxiQGROHORJUyTXHVHDFRVWDUDSDUDJR]DUGHO

DPRU

(/3(48(f2*(1,2'(/$)8(17('(/2/9,'2

$O6XHxRWDPELpQVHOHGHQRPLQDED+LSQR\DSDUHFtDUHODFLRQDGR

FRQOD1RFKH1L[\FRQOD0XHUWH7iQDWR2OLPSRQLKpURHVLQR

XQSHTXHxRJHQLRTXHFRPRpOPLVPRDILUPDHQVXUHVSXHVWDDOD

GLRVD+HUD\DQRVHDWUHYDDEXUODUDOSRGHURVR=HXVSXHVVLHPSUHOH

KDEtDGHVFXELHUWRDOGHVSHUWDUVH\SRUPLHGRDVHUEODQFRGLUHFWRGH

VXLUDVHKDEtDWHQLGRTXHUHIXJLDUDSUHVXUDGDPHQWHHQODVWLQLHEODV

RVFXUDVGHOD1RFKH

(O6XHxR+LSQRKDELWDEDHQXQDFDYHUQDSURIXQGD\RVFXUD\HQODTXH

QRSRGtDQSHQHWUDUORVUD\RVGHOVRO6HJ~QODVOH\HQGDVGHORVPiV

LQVLJQHVFDQWRUHVGHPLWRVHVDRVFXUDFXHYDDOEHUJDEDDGHPiVRWURV

HVSHFWURV\GXHQGHVTXHKDFtDQGHVHUYLGRUHVGHDTXpO7DPELpQ

WHQtDQFRPRPLVLyQVDOLUDOH[WHULRUGHODJUXWDSDUDYLVLWDUDORV

KXPDQRV\DVtFRQWDJLDUOHVGHVXPiJLFDIXQFLyQHVGHFLUGRUPLUORV

/RVGRPLQLRVGHO6XHxR\VXVVHUYLGRUHV\DFRPSDxDQWHVVH

H[WHQGtDQSRUODYDVWDUHJLyQGHOOHJHQGDULRSDtVGH/HPQRV$TXtQDFtD

ODPtWLFDIXHQWHGH/HWHELpQOODPDGD)XHQWHGHO2OYLGRSRUTXHWRGRV

ORVTXHEHEtDQGHVXVDJXDVSHUGtDQODPHPRULD\VHROYLGDEDQGHVX

YLGDDQWHULRU\GHVXSDVDGR6XYROXPLQRVRFDXGDOIRUPDEDXQUtRTXH

GLVFXUUtDSRUODVSURIXQGLGDGHVGHO7iUWDUR\GHOTXHEHEtDQODVDOPDV

GHORVPXHUWRVSDUDROYLGDUVHGHODVSHQDOLGDGHVDQWLJXDV\QXHYDV

'HHVWHPRGRORVJUDQGHVPLWyORJRVKDQHVWDEOHFLGRXQDtQWLPD

UHODFLyQHQWUHHOVXHxRDXVHQFLDGHFRQFLHQFLDSRUDVtGHFLUOR\OD

PXHUWHFRPRVtPERORIHKDFLHQWHGHOWRWDOROYLGR

/DLFRQRJUDItDGHWRGRVORVWLHPSRVUHSUHVHQWDEDDO6XHxR+LSQRFRPR

XQMRYHQDODGRFX\DILJXUDOOHYDEDXQDUDPDFRQODFXDOORVKXPDQRV

HUDQWRFDGRVSDUDSURGXFLUOHVXQVXHxRSURIXQGR/DVDODVVHKDOODEDQ

FRORFDGDVDODDOWXUDGHODVVLHQHV\HUDQVHPHMDQWHVDODVGHORV

SiMDURVQRFWXUQRVFRPRORVE~KRV\ODVOHFKX]DVGHIRUPDWDOTXHVX

YXHORDSHQDVHUDSHUFHSWLEOHSDUDHORtGRKXPDQR<DVtHO

6XHxR+LSQRYHQtDVLOHQFLRVR\VHDOHMDEDVLQUXLGR

/$',26$'(/261,9(26%5$=26

&RPRKHPRVSRGLGRDSUHFLDUVXHOHUHVDOWDUVHHOSDSHOYHQJDWLYRGHOD

GLRVD+HUD\DXQTXHVHODUHFRQRFHXQSUHSRQGHUDQWHSDSHOHQWUHORV

GHPiVGLRVHVGHO2OLPSRVLQHPEDUJRVXSUHVWLJLRQRHVDFHSWDGRSRU

FRPSOHWRHQRFDVLRQHVDFDXVDGHODVDFDORUDGDVGLVSXWDVFRQ=HXV

1RREVWDQWHODGLRVD+HUDFRPSDUWtDDOPHQRVIRUPDOPHQWHRSRUDVt

GHFLUORGHPDQHUDSURWRFRODULDHOWURQRGHO2OLPSRFRQHOSRGHURVR

=HXV&ODURTXHDYHFHVVHSHUGtDQODVIRUPDV\GLVFXWtDQHQWUHHOORV

VLQLPSRUWDUOHVQLODVFUtWLFDVQLORVFRPHQWDULRVGHORVGHPiV

PRUDGRUHVGHOVDJUDGR\PtWLFRPRQWH&XDQGR+HUDDVLVWtDDODV

UHXQLRQHVFHOHEUDGDVHQHOXWySLFR2OLPSRORVGLRVHVTXHVHKDOODEDQ

SUHVHQWHVVHOHYDQWDEDQSDUDKRQUDUODSRUKDFHUDFWRGHSUHVHQFLD

DQWHHOORV/RVGLRVHVLQPRUWDOHVTXHVHKDOODEDQUHXQLGRVHQHO

SDODFLRGH=HXVOHYDQWiURQVHDOYHUOOHJDUD+HUDODGLRVDGHORVQtYHRV

EUD]RV\OHRIUHFLHURQFRSDVGHQpFWDU<+HUDDFHSWyODTXHOH

SUHVHQWDED7HPLVODGHKHUPRVDVPHMLOODVTXHIXHODSULPHUDTXH

FRUULyDVXHQFXHQWUR

(QFLHUWDRFDVLyQ+HUD\=HXVGLVFXWLHURQVREUHFXiOGHORVGRVOHGDED

PiVLPSRUWDQFLDDODIHFWR\DODPRU&RPRQRVHSRQtDQGHDFXHUGR

SXHVWRTXHVHJ~QODSULPHUDHOODFRPRKHPEUDVDEtDPXFKRPiVGHO

DPRUTXHFXDOTXLHURWURGLRV\VHJ~QHOVHJXQGRVRQORVYDURQHV

TXLHQHVPiVFRQRFLPLHQWRVDIHFWLYRVGHVDUUROODQ\SRVHHQGHFLGLHURQ

VRPHWHUVHDOMXLFLRGHOSRUHQWRQFHVSUHVWLJLRVRDGLYLQR\VDELR

7LUHVLDV&RPRpVWHGLHUDODUD]yQD=HXV\SRUORPLVPRGHVDXWRUL]DUD

HOFULWHULRGH+HUDOHVREUHYLQRXQFDVWLJRLQIOLJLGRSRUODGLRVDTXH

FRQVLVWLyHQSULYDUOHGHODYLVWD$OFLHJR7LUHVLDVOHIXHGDGRSRUHO

SRGHURVR=HXV\SDUDFRQWUDUUHVWDUVXGHVJUDFLDHOGRQGHODSURIHFtD

\ODDGLYLQDFLyQGHHVWDPDQHUDSDUWHGHOPDOFDXVDGRSRUOD

YHQJDWLYD+HUDTXHGDEDUHSDUDGR

7,5(6,$635(',&(/$75$*(',$'((&2<1$5&,62

<FXHQWD2YLGLRHQ/DV0HWDPRUIRVLVTXHHOVDELR7LUHVLDVJR]yGH

JUDQSUHVWLJLRGHELGRDORDFHUWDGRGHVXVDGLYLQDFLRQHV\SURIHFtDV

3URQWRVHKL]RFpOHEUHHODGLYLQRHQWRGDOD%HRFLDSRUODYHUGDGGH

VXVKRUyVFRSRV\ODJUDYHGDGGHVXVFRQVHMRV/DEHOOD/LULRSHIXHOD

SULPHUDTXHFHUWLILFyORPDUDYLOORVRGHVXVUHVSXHVWDV(OUtR&HILVR

HQDPRUDGL]RODDSULVLRQyXQGtDHQHOODEHULQWRGHHVHVGHVXVDJXDV\

ODYLROyUHLWHUDGDPHQWH4XHGyHPEDUD]DGD/LULRSH\SDULyXQKLMRGH

WDOKHUPRVXUDTXHGHVGHHOPRPHQWRGHQDFHU\DIXHDPDGRSRUWRGDV

ODVQLQIDV6HOHOODPy1DUFLVR6XPDGUHDFXGLyD7LUHVLDVSDUDTXHOH

DGLYLQDUDHOGHVWLQRGHVXKLMRSUHJXQWiQGROHVLYLYLUtDPXFKRVDxRV

/DUHVSXHVWDIUtYRODDOSDUHFHUIXHpVWD9LYLUiPXFKRVLpOQRVHYHD

VtPLVPR3HURHOWLHPSRVHHQFDUJyGHGHPRVWUDUVXWLQRFRQHOPRGR

GHSHUGHUODYLGD1DUFLVR\VXSDVLyQLQVDQD

/OHJDGRVDHVWHSXQWRVHKDFHQHFHVDULRFRQILUPDUTXHGHHQWUHWDQWR

SUHWHQGLHQWHFRQTXHFXHQWD1DUFLVRVREUHVDOHODKHUPRVDQLQID(FR

(VWDVHHQDPRUyGHOMRYHQHIHERHQFXDQWROHYLRPDVSRUKDEHU

WHQLGRUHODFLRQHVFRQHOSRGHURVR=HXVDOTXHKDEtDQFDXWLYDGRORV

HQFDQWRVWDQWRItVLFRVFRPRSHUVRQDOHVGH(FRVXIULyDOLJXDOTXH

WRGRVORVTXHRVDEDQFRQWUDULDUODGHXQPRGRXRWURODLUDGHODGLRVD

+HUDODFXDOFRQGHQyD(FRDQRSRGHUDUWLFXODUHQORVXFHVLYRPiVTXH

OD~OWLPDVtODEDGHWRGDSDODEUDTXHVHSURSXVLHUDSURQXQFLDU

6HPHMDQWHOLPLWDFLyQOp[LFDLPSHGLUiD(FRVHUYLUVHGHKHUPRVDV\

VXDYHVIUDVHVSDUDOODPDUODDWHQFLyQGHOMRYHQ1DUFLVR\DOPLVPR

WLHPSRDWUDHUORKDFLDVXUHJD]RGHHQDPRUDGD(QWDQDGYHUVDV

FRQGLFLRQHVQRHVSRVLEOHHQWHQGHUVH\SRUHOORPLVPR1DUFLVR

UHFKD]DHODPRUGH(FRTXLHQHQXQPRPHQWRGHDUUHEDWR\GHVSXpV

GHVHQWLUVHPHQRVSUHFLDGDXQDYH]TXHVHKDUHIXJLDGRHQODHVSHVXUD

GHORVERVTXHVH[FODPDDPRGRGHPDOGLFLyQ2MDOiFXDQGRpODPH

FRPR\RDPRGHVHVSHUHFRPRPHGHVHVSHUR\R

2%-(729$1$0(17($0$'2$',26

/DGXOFH(FRKDEtDOOHJDGRDXQH[WUHPRFRPRHOGHVFULWRGHVSXpVGH

DJRWDUWRGRVORVLQWHQWRVGHHQWHQGLPLHQWRFRQHOMRYHQ1DUFLVR0DV

SRUPXFKRTXHVHORSURSXVLHUDQXQFDOOHJDUtDDHQWDEODUFRQYHUVDFLyQ

FRQpVWHSXHVHOFDVWLJRTXHODGLRVDKDEtDLPSXHVWRDDTXpOODKDFtD

LPSRVLEOHODFRPXQLFDFLyQSRUPHGLRGHOYHUERRODSDODEUD\HVRTXH

ODKHUPRVD(FRWHQtDIDPDGHSDUODQFKLQD5HSDUHPRVXQLQVWDQWHHQOD

GHVFULSFLyQTXHKDFH2YLGLRGHWDOHVDYDWDUHV

3XHVELHQYLHQGR(FRD1DUFLVRTXHGyHQDPRUDGDGHHO\OHIXH

VLJXLHQGRSHURVLQTXHpOVHGLHUDFXHQWD$OILQGHFLGHDFHUFiUVHOH\

H[SRQHUOHFRQDUGLHQWHSDODEUHUtDVXSDVLyQ3HUR"FRPRSRGUiVLODV

SDODEUDVOHIDOWDQ"3RUIRUWXQDODRFDVLyQOHIXHSURSLFLD

(QFRQWUiQGRVHVRORHOPDQFHERGHVHDGDUVHFXHQWDSRUGyQGHSXHGHQ

FDPLQDUVXVDFRPSDxDQWHV\JULWD"4XLpQHVWiDTXt"(FRUHSLWHODV

~OWLPDVSDODEUDVHVWiDTXt0DUDYLOODGRTXHGD1DUFLVRGHHVWDYR]

GXOFtVLPDGHTXLHQQRYH9XHOYHDJULWDU"'yQGHHVWiV"(FRUHSLWH

GHHVWiV1DUFLVRUHPLUDVHSDVPD"3RUTXpPHKX\HV"(FRUHSLWH

PHKX\HV<1DUFLVR-XQWpPRQRV

0DVHOLGLOLRQRSXHGHFRQVXPDUVHSXHV1DUFLVRVHKDOODFRQGHQDGRD

UHFKD]DUWRGRRWURDPRU\DIHFWRTXHQRVHDQORVVX\RVSURSLRV6yORVH

SXHGHDPDUDVtPLVPR\HOORFRQVWLWX\HHOPiVFUXHOGHORVFDVWLJRV

'HVGLFKDGR\RTXHQRSXHGRVHSDUDUPHGHPLPLVPR$PtPH

SXHGHQDPDURWURVSHUR\RQRSXHGRDPDU$\(OGRORUFRPLHQ]DD

GHVDQLPDUPH0LVIXHU]DVGLVPLQX\HQ9R\DPRULUHQODIORUGHOD

HGDG0DVQRKDGHDWHUUDUPHODPXHUWHOLEHUDGRUDGHWRGRVPLV

WRUPHQWRV0RULUtDWULVWHVLKXELHUDGHVREUHYLYLUPHHOREMHWRGHPL

SDVLyQ3HURELHQHQWLHQGRTXHYDPRVDSHUGHUGRVDOPDVXQDVROD

YLGD

3RUWDQWRGHEHPRVDxDGLUDODKLVWRULDGHORVDPRUHVLPSRVLEOHVXQD

SDUHMDPiVODIRUPDGDSRU(FR\1DUFLVRHOSURSLR2YLGLRQRVOR

DWHVWLJXDHQODFRQFOXVLyQGHVXEHOORUHODWR

3RFRDSRFR1DUFLVRIXHWRPDQGRORVFRORUHVILQtVLPRVGHHVDV

PDQ]DQDVFRORUDGDVSRUXQODGREODQTXHFLQDV\GRUDGDVSRURWUR(O

DUGRUOHFRQVXPtDSRFRDSRFR/DPHWDPRUIRVLVGXUyHVFDVRPLQXWRV

$OFDERGHHOORVGH1DUFLVRQRTXHGDEDVLQRXQDURVDKHUPRVtVLPDDO

ERUGHGHODVDJXDVTXHVHVHJXtDFRQWHPSODQGRHQHOHVSHMR

VXWLOtVLPR

7RGDYtDVHFXHQWDTXH1DUFLVRDQWHVGHTXHGDUWUDQVIRUPDGRSXGR

H[FODPDU2EMHWRYDQDPHQWHDPDGRDGLyV<(FRDGLyV

FD\HQGRHQVHJXLGDVREUHHOFpVSHGURWDGHDPRU/DVQi\DGHVVXV

KHUPDQDVOHOORUDURQDPDUJDPHQWHPHViQGRVHODVGRUDGDVFDEHOOHUDV

/DVGUtDGDVGHMDURQURPSHUVHHQHODLUHVXVODPHQWDFLRQHV3XHVELHQ

DORVOODQWRV\DODVODPHQWDFLRQHVFRQWHVWDED(FRFX\RFXHUSRQRVH

SXGRHQFRQWUDU<VLQHPEDUJRSRUPRQWHV\YDOOHVHQWRGDVODV

SDUWHVGHOPXQGRD~QUHVSRQGH(FRDODV~OWLPDVVtODEDVGHWRGDOD

SDWpWLFDKXPDQD

3RGHPRVDILUPDUTXHDOGHFLUGHWRGRVORVVLPEROLVWDVODIORUGHO

QDUFLVROOHYDHVWHQRPEUHGHELGRDODVLJQLILFDFLyQDQFHVWUDOGHOPLWR

GH1DUFLVRHOFXDOWDQSRpWLFDPHQWHKDGHVFULWRHOJUDQFDQWRUFOiVLFR

2YLGLR(OQDUFLVRHVVtPERORGHSUHVXQFLyQHQJUHLPLHQWR\HJRODWUtD\

WRGRVORVVLPEROLVWDVDVtORLQWHUSUHWDQ

/$66(53,(17(6'(+(5$

/DLUDGH+HUDVHKDFHH[WHQVLYDWDPELpQDKpURHV\DSHUVRQDMHV

OHJHQGDULRVWDOHVFRPRD+pUFXOHV\D3DULV

(OSULPHURIXHFDVWLJDGRSRU+HUDHQFXDQWRODFHORVDGLRVDWXYRQRWLFLD

GHTXH=HXVHUDVXSDGUH(VWHFRQRFLHQGRODILGHOLGDGTXH$OFPHQD

HVSRVDGH$PILWULyQHOFXDOKDEtDFRQVHJXLGRVHUVXHVSRVRGHELGRD

TXHIXHFDSD]GHYHQJDUODPXHUWHGHORVKHUPDQRVGH$OFPHQD

JXDUGDEDSDUDFRQVXYDOHURVRPDULGR\SUHQGDGRGHVXKHUPRVXUD

XQDYH]TXHKXERWRPDGRODDSDULHQFLDGHXQHVSRVRWDQDIRUWXQDGR

PDQGyTXHODQRFKHVHSURORQJDUDSRUHVSDFLRGHWUHVGtDVFRPSOHWRV

(OSRGHURVR=HXVSDGUHGHORVGLRVHV\GHORVKRPEUHVHVWXYRHQ

FRPSDxtDGHODEHOOD$OFPHQDKDVWDHOFXDUWRGtDHQTXH\DHOVROVDOLy

GHQXHYR

&XDQGR\D$QILWULyQYROYtDSDUDFRQVXPDUVXPDWULPRQLRREVHUYyTXH

VXKHUPRVDPXMHUVHFRPSRUWDEDFRPRVL\DOHKXELHUDYLVWRDSHQDV

XQRVLQVWDQWHVDQWHV([WUDxDGRSRUVHPHMDQWHDFWLWXG\GHVSXpVGH

\DFHUFRQHOODVHHQFDPLQyKDFLDODPRUDGDGHODGLYLQR7LUHVLDVFRQHO

SURSyVLWRGHKDOODUXQDVDELDUHVSXHVWDDVXSHUVLVWHQWHVRVSHFKD

(ODQFLDQRFLHJRGLVLSyFRQVXVH[SOLFDFLRQHVDFHUWDGDVWRGDGXGDTXH

HOYDOHURVR$QILWULyQSXGLHUDD~QDOEHUJDUUHVSHFWRDOSRVLEOH

FRPSRUWDPLHQWRGHVYLDGRSRUDVtGHFLUORGHVXKHUPRVtVLPDHVSRVD

$OFPHQD(VWDGXUDQWHODDXVHQFLDGHDTXpOKDEtDWHQLGRUHODFLRQHV

FRQRWUDSHUVRQD0DVORTXHQRSRGtDVRVSHFKDUHOGROLGR$QILWULyQHUD

TXHODLGHQWLGDGGHODFRPSDxDQWHGHVXHVSRVDFRUUHVSRQGDDOSURSLR

=HXVHOUH\GHO2OLPSRKDEtDUHDOL]DGRRWUDGHVXVRVDGDVWUHWDVSDUD

FRQVHJXLUORVIDYRUHVGHXQDPXMHUEHOOD

/RFLHUWRHVTXH$QILWULyQOOHQRGHFRQWHQLGDLUDGHFLGLyFDVWLJDUDVX

HVSRVDGHIRUPDFRQWXQGHQWH3UHWHQGLyTXHPDUODHQXQDKRJXHUD

SHURGHVSXpVGHYDULRVLQWHQWRVQRFRQVLJXLyHQFHQGHUIXHJRDOJXQR

SXHVHQHOPRPHQWRHQTXHODVEUDVDVVHGLVSRQtDQDDUGHUXQDOOXYLD

WRUUHQFLDOORLPSHGtD(OIXULRVR\GHVSHFKDGRHVSRVRUHIUHQyVXLUD

DQWHVHPHMDQWHVHxDOYHQLGDGHOFLHOR\SHUGRQyDVXPXMHUSXHVDVX

HQWHQGHUHVWDEDFODURTXHHOGLRVGHOWUXHQR\GHODOOXYLDHVGHFLUHO

SURSLR=HXVWHQtDDOJRTXHYHUFRQHODVXQWRGHPDUUDV

'HORVGRVJHPHORVTXH$OFPHQDGLRDOX]XQRIXHKLMRGH=HXV\HO

RWURTXHQDFLyXQDQRFKHGHVSXpVWXYRSRUSDGUHD$QILWULyQVyOR

VREUHYLYLyXQRTXHFRQHOWLHPSRDOFDQ]DUtDODFDWHJRUtDGHKpURH6H

WUDWDGH+pUFXOHV+HUDFOHVTXLHQ\DGLRSUXHEDVGHVXIXHU]DHQFXDQWR

DFDEDEDGHQDFHU(QHVWHVHQWLGRFXHQWDQODVFUyQLFDVTXH$QILWULyQ

KDEtDLQWURGXFLGRHQHOGRUPLWRULRGHORVJHPHORVGRVVHUSLHQWHVFRQHO

SURSyVLWRGHFRQRFHUODLGHQWLGDGGHFDGDXQRGHHOORV0LHQWUDVHOKLMR

GHOGLRVHOKpURH+pUFXOHVVHHQIUHQWyDORVUHSWLOHV\ORVDKRJyHOKLMR

GH$QILWULyQVHDUURMySRUXQDYHQWDQD

2WUDVYHUVLRQHVH[SOLFDQTXHIXHODYHQJDWLYD+HUDTXLHQLQWURGXMRGRV

HQRUPHVVHUSLHQWHVHQODDOFREDGHORVJHPHORVSDUDGHHVWHPRGR

DFDEDUFRQHOIUXWRGHVXSURSLDGHVKRQUD$GHPiVIXHHVWDPLVPD

GLRVDTXLHQLPSXVRD+pUFXOHVHOFDVWLJRFRQRFLGRSRUORVGRFHWUDEDMRV

GHOKpURH(OSULPHURGHHOORVFRQVLVWDHQHVWUDQJXODUDSHQDVQDFLGRD

GRVVHUSLHQWHVFRVDTXHKL]R+pUFXOHVFRQFLHUWDIDFLOLGDG/RV

UHVWDQWHVFDVWLJRVRWUDEDMRVIXHURQGHWDOPDJQLWXGTXHODGLRVD+HUD

QRSXGRSRUPHQRVTXHSHUGRQDUDOKpURH+pUFXOHV,QFOXVROHGLRDVX

KLMD+HEHSRUHVSRVD

/$0$1=$1$'(/$',6&25',$

6LQHPEDUJRHOHSLVRGLRPiVFRQRFLGR\FRPHQWDGR\HOTXHWDOYH]

KDGDGRPiVIDPDD+HUD\VXJHQLREUXVFRHVHOGHQRPLQDGR

FRP~QPHQWH-XLFLRGH3DULV

(OYHUHGLFWRFRQWUDULRDODGLRVD+HUDKDFHTXHpVWDDSDUH]FD

HPEUDYHFLGD

WHQtDHQHODOPDDTXHOMXLFLRGH3DULV\ODLQMXULD\GXUDDIUHQWDGHVX

EHOOH]DHQWRQFHVGHVSUHFLDGD

7RGRFRPHQ]yHQORVGHVSRVRULRVGH7HWLV\3HOHRDORVTXHWRGRVORV

GLRVHVIXHURQLQYLWDGRV6yOROD'LVFRUGLD(ULGHIXHH[FOXLGDGHOD

ILHVWD$FDVRSRUWHPRUDTXHWUDMHUDFRQVLJRSXHVVHODFRQVLGHUDED

FRPRODSURYRFDGRUDGHODVJXHUUDVORVDWULEXWRVTXHSURGXFtDQ

GHVDYHQHQFLDV\DQLPDGYHUVLyQHQWUHGLRVHV\KXPDQRV

/RFLHUWRHVTXHOD'LVFRUGLD(ULGHGROLGDSRUODPDUJLQDFLyQDODTXH

VHYLRVRPHWLGDDUURMyFRQGHVSHFKR\UDELDXQDPDQ]DQDHQWUHORV

LQYLWDGRV(VWHIUXWRVHJ~QODDPRQHVWDFLyQKHFKDSRUOD'LVFRUGLD

GHEHUtDVHUGHJXVWDGRSRUODPiVKHUPRVDGHODVGHLGDGHVSUHVHQWHV

<ORTXHHVD~QPiVJUDYHVHPHMDQWHHSLVRGLRSURYRFDUODJXHUUDGH

7UR\DSXHVQRVHSRQGUiQGHDFXHUGRODVGLRVDVFRQVLGHUDGDVPiV

EHOODVVREUHFXiOGHHOODVVXSHUDEDHQKHUPRVXUDDODVGHPiV3RU

WDQWRQRSDUHFtDWDQIiFLOGLOXFLGDUXQDVXQWRWDQQLPLRHQDSDULHQFLD

3HURORTXHVtTXHGDEDFODURHUDTXHXQDYH]PiVOD'LVFRUGLDKDEtD

KHFKRJDODGHVXVDWULEXFLRQHV(VWDDODUURMDUODPDQ]DQDGHRURHQWUH

WRGRVORVLQYLWDGRVDOFDVDPLHQWRGHWDQLOXVWUHVSHUVRQDMHVKDEtD

HVFULWRKDEtDHVFULWRSDUDODPiVKHUPRVD\DTXtSUHFLVDPHQWH

HPSH]DUtDHOGHVDFXHUGRHQWUHODVPiVFXDOLILFDGDVDVSLUDQWHVD

VHPHMDQWHWtWXOR(OOLWLJLRVHSODQWHyHQWUH+HUD$IURGLWD\$WHQHD

6HWRPyHQWRQFHVHODFXHUGRGHTXHIXHUDHOKLMRGHOUH\GH7UR\DHV

GHFLU3DULVTXLHQMX]JDUDVREUHHOSDUWLFXODU(OMRYHQSUtQFLSHTXHVH

KDEtDKHFKRFpOHEUHSRUVXGHVWUH]DHQORVMXHJRVS~EOLFRV\WDPELpQ

SRUVXEHOOH]DFRQVLGHUyTXHODPiVKHUPRVDGHODVWUHVGLRVDVHUD

$IURGLWD'HQDGDVLUYLHURQODVSURPHVDVTXHDPRGRGHVRERUQROH

KDEtDQKHFKR$WHQHD\+HUD(VWDOHFRQFHGtDHOGRPLQLRVREUHHO

XQLYHUVRDTXpOODOHSRQtDHQFRQWDFWRFRQODVDELGXUtD\VXSRGHUVREUH

ODLJQRUDQFLD3HUR$IURGLWD9HQXVTXHFRQRFtDODGHELOLGDGGH3DULV

SRUODEHOOH]DIHPHQLQDOHSURPHWLyTXHOHD\XGDUtDDFRQVHJXLUODPiV

KHUPRVDGHODVPXMHUHV(VWDQRHUDRWUDTXHODHVSRVDGH0HQHODRHV

GHFLUODEHOOD+HOHQDWLWXODUGHOWURQRGH(VSDUWD\DTXLHQWRGRV

FRQVLGHUDEDQODPiVEHOODGHOPXQGR3DULVQRGXGyQLXQLQVWDQWHHQ

FXiOGHORVWUHVSUHVHQWHVOHFRQYHQtDPiV\GHHVWHPRGRGHFLGLyTXH

ODPDQ]DQDGHRURGHEtDFRUUHVSRQGHUD$IURGLWD9HQXV

(OGLVJXVWR\ODFyOHUDGHODGLRVD+HUDQRVHKLFLHURQHVSHUDUGHVGH

HVHPLVPRPRPHQWRVHHQHPLVWyFRQ3DULV\$IURGLWD\DGHPiVVH

SURSXVRGHVEDUDWDUORVSODQHVTXHDPERVKDEtDQPDTXLQDGRSDUD

UDSWDUD+HOHQD$WDOILQIDEULFyXQIDQWDVPDXQDLPDJHQVLPLODUDOD

ILJXUDUHDOGHODEHOOD+HOHQD\PLHQWUDV3DULVFUHtDKDEHUODDUUHEDWDGR

\VHGXFLGRODYHUGDGHUD+HOHQDYLDMDEDHQFRPSDxtDGH+HUPHVKDFLD

ODWLHUUDHJLSFLDHQGRQGHVHUtDFXLGDGD\FXVWRGLDGDSRUHOUH\3URWHR

0DVVHJ~QFXHQWDQODVFUyQLFDV3DULVD\XGDGRHQWRGRPRPHQWRSRU

$IURGLWDQRVyORFRQVLJXLyUDSWDUD+HOHQDVLQRTXHWDPELpQVHOOHYy

ORVWHVRURVTXH0HQHODRHOHVSRVRGHODEHOOD+HOHQDWHQtDJXDUGDGRV

HQVXUHLQRGH(VSDUWD

&XDQGRHOHQJDxR\ODUDSLxDIXHURQGHVFXELHUWRV0HQHODRGHFODUyOD

JXHUUDD7UR\D\UHXQLyDQXPHURVRV\H[SHUWRVJXHUUHURVTXH

]DUSDURQHQVHVHQWDQDYHVDOPDQGRGHOJUDQ$JDPHQyQKHUPDQRGH

DTXpO\UH\GH$UJRV

8QRGHORVHSLVRGLRVPiVGHVWDFDGRVGHODJXHUUDGH7UR\DVHUiDTXHO

HQHOTXHVHHQIUHQWDQ0HQHODR\3DULVHQFRPEDWHFXHUSRDFXHUSR$

SXQWRHVWXYRHOSULPHURGHDFDEDUSDUDVLHPSUHFRQHOVHJXQGRGHQR

VHUSRU$IURGLWDTXHSDUDVDOYDUDVXSURWHJLGR3DULVSURYRFyXQD

QXEHGHSROYRTXHKL]RDOHMDUD0HQHODR\VXHMpUFLWRGHOFDPSRGH

EDWDOOD
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3HURODLUDGHODGLRVD+HUDVHKDFtDH[WHQVDDGHPiVDWRGRVORV

DPRUHVGHVXHVSRVR=HXV3DUDORJUDUVXVSURSyVLWRVQRYDFLODUiHQ

XWLOL]DUWRGRVXSRGHUGHVHGXFFLyQ\WRGDVVXVPDxDV/RPLVPRMXUDUi

VLQLQWHQFLyQDOJXQDGHFXPSOLUFRQVXSURPHVDTXHUHDOL]DUiHQRWURV

FDVRVDFFLRQHVHQFRQWUDGHVXVSULQFLSLRVSRUWHPRUDODVUHSUHVDOLDV

GHOSRGHURVR=HXV

(OKHFKRHVTXH+HUDWLHQHPDODIDPDHQWUHORVPRUWDOHVSXHVVHOD

WHPHFRPRGLRVDFDVWLJDGRUD\YHQJDWLYD6XIXULDOOHJDKDVWDORV

GHVFHQGLHQWHVGHTXLHQHVKDQDFHSWDGRODUHODFLyQFRQ=HXV\KDQ

FODXGLFDGRDQWHVXVSUHWHQVLRQHV(OFDVRGH(SDIRDOUHVSHFWRHV

VLJQLILFDWLYR6XFHGLyTXH=HXVFRPRHUDFRVWXPEUHHQpOVHHQDPRUy

GHXQDEHOODVDFHUGRWLVDGHVXHVSRVD+HUDDODTXHWUDQVIRUPyHQ

YDFDSDUDTXHpVWDQRVRVSHFKDUDGHVXVDPRUHVKDFLD,RSXHVWDOHUD

HOQRPEUHGHODQXHYDDPDQWHGHOUH\GHO2OLPSR

$OSULQFLSLR,RUHKX\yDOSRGHURVRGLRV\UHFKD]yXQD\RWUDYH]VXV

RIUHFLPLHQWRV0DVGHVSXpVGHFRQVXOWDUDORUiFXORGHFLGLyDFHSWDUODV

SURSRVLFLRQHVGH=HXVSXHVODUHVSXHVWDGHODVLELODLQGLFDEDTXHGHQR

FHGHU,RSURYRFDUtDODFyOHUDGHOSRGHURVRGLRV

+HUDVLQHPEDUJRGHVFXEULyODVUHODFLRQHVGHVXHVSRVR\VX

VDFHUGRWLVD\DGHPiVVXSRGHODDUWLPDxDHPSOHDGDSRU=HXVSDUD

GHVSLVWDUOD(QWRQFHV+HUDXQDYH]TXHGHVFXEULyFXiOHUDODYDFDTXH

SHUVRQLILFDEDD,RHQYLyFRQWUDHOODDXQHQRUPHWiEDQRTXHODSLFDED

SHUVLVWHQWHPHQWH\ODLPSHGtDSDUDUHQOXJDUQLQJXQR'HHVWHPRGR

KX\yKDFLDRWUDVODWLWXGHVVHGLFHTXHKX\yKDFLD(JLSWRSRUHOSDVR

GHO%yVIRURTXHVLJQLILFDGHVGHHQWRQFHVSDVRGHODYDFDKDVWD

OOHJDUDXQOXJDUTXHXQDYH]GHYXHOWDVXIRUPDKXPDQDIXQGyHOOD

PLVPDFRQHOQRPEUHGH0HQILV

$OOtDRULOODVGHO1LORHQ(JLSWRQDFHUtD(SDIRKLMRGH=HXV\GH,R

+HUDGROLGDSRUQRKDEHUSRGLGRFRQVHJXLUVXVSURSyVLWRVTXH

FRQVLVWtDQSUHIHUHQWHPHQWHHQLPSHGLUODFRQVXPDFLyQGHORVDPRUHV

GHVXHVSRVR=HXVFRQODEHOOD,RRUGHQyHOUDSWRGHOKLMRGHDPERV

3HUR=HXVOXFKyFRQWUDWRGRDTXHOTXHLQWHQWDUDKDFHUGDxRD(SDIR\

DOSURSLRWLHPSRKL]RKXLUDORVVHFXHVWUDGRUHVGHOPXFKDFKR

<FXHQWDQODVOH\HQGDVTXH(SDIRFRQHOWLHPSRIXHXQRGHORV

FpOHEUHVUH\HVGHOSDtVHJLSFLR

81$9$&$&2025(*$/2

([LVWHQRWUDVLQWHUSUHWDFLRQHV\VHQWLGRVGHHVWHFDVWLJRTXH+HUD

LPSXVRD,R$OJXQDVFUyQLFDVFXHQWDQTXHXQDYH]TXHODGLRVD

GHVFXEULyHOHQJDxR\HOOtRGH=HXV\GH,RLQWHQWyFRQWRGDVVXV

IXHU]DVGLVLPXODUVXGLVJXVWR\ILQJLHQGRXQDFRQWHQLGDFDOPDVH

GLULJLyDVXHVSRVR=HXVSDUDSHGLUOHFRPRUHJDORODKHUPRVDYDFDGH

VXVUHEDxRVTXHVREUHVDOtDGHHQWUHODVGHPiV

$OSULQFLSLR=HXVGXGyHQDFFHGHUDORVGHVHRVGHVXHVSRVDSHUR

PHUFHGDODVGRWHVGHSHUVXDVLyQTXHFDUDFWHUL]DQD+HUDpVWDQR

WDUGyHQWHQHUDEXHQUHFDXGRDODQLPDO$OSURSLRWLHPSRHQFDUHFLyD

VXILHOJXDUGLiQ$UJR3DQRSWHV TXHWRGRORYHHOFXLGDGRGHWDQ

SUHFLDGRUHJDOR

$XQTXHFXHQWDQODVOH\HQGDVTXH$UJRWHQtDPXFKRVRMRV\TXHSRUOR

PLVPRQRKDEtDSRVLELOLGDGGHEXUODUVXYLJLODQFLD6LQHPEDUJRHO

SRGHURVR=HXVUHFDEyORVVHUYLFLRVGHXQFXPSOLGRUPHQVDMHURHO

GHVSDELODGR+HUPHV(VWHSXVRHQSUiFWLFDFRQSUHVWH]DORVSODQHVGH

VXHQJUHtGRPDQGDQWHTXHFRQVLVWtDQHQOLEHUDUD,RGHPDQRVGHO

JXDUGLiQ$UJR

/DVFRQVHFXHQFLDVIXHURQGUiVWLFDV\DTXHDSHVDUGHKDEHUVLGR$UJR

XQFpOHEUHJXHUUHURTXHVHKDEtDKHFKRIDPRVRSRUGDUPXHUWHDXQ

EUDYRWRURTXHDVRODEDODUHJLyQGHOD$UFDGLDHQDGHODQWHVLHPSUH

YHVWLUtDFRQODSLHOGHHVHDQLPDO\DFDEDUSDUDVLHPSUHFRQODYLGDGHO

KRUULEOHPRQVWUXR(TXLGQDKLMRGHO7iUWDUR\TXHKDELWDEDHQODV

FHQDJRVDVDJXDVGHODODJXQD(VWLJLDQRSXGRVLQHPEDUJRUHVLVWLU

ORVHPEDWHVGH+HUPHV\PXULyDFDXVDGHXQFDQWD]RTXHpVWHOH

SURSLQy

$SHVDUGHOGLVJXVWRTXH+HUDVHOOHYyDOVDEHUORVXFHGLGRGHFLGLy

SUHPLDUDVXILHOVHUYLGRU\SDFLHQWHPHQWHWUDVODGyWRGRVORVRMRVGH

$UJRDODFRODGHXQSDYRUHDO\DWRGRVXSOXPDMHFRQORTXHGHVGH

HQWRQFHVODEHOOH]DGHHVWDDYHFRQVDJUDGDD+HUDUHVSODQGHFH\

GHVWDFDHQFRORULGR\EULOOR

$OJXQRVDXWRUHVH[SOLFDQTXHHOJXDUGLiQ$UJRGH3DQRSWHVWHQtDHQ

UHDOLGDGGRVRMRVPLUDQGRKDFLDGHODQWH\GRVPLUDQGRKDFLDDWUiV

2WUDVYHUVLRQHVHQFDPELRKDEODQGHTXHWHQtDXQVRORRMRHQODPLWDG

GHODIUHQWHRHQRWURVFDVRVVHDPSOLDEDDWUHVHOQ~PHURGHRMRV

0,50,'21(6

7DPELpQHVVLJQLILFDWLYRUHVSHFWRDODYHQJDQ]DGHODGLRVD+HUDHO

FDVRGH(DFRPiVFRQRFLGRSRUORVGLIHUHQWHVPLWyORJRVFRPRHOMXH]

GHORVLQILHUQRV$FDVRSRUHOORVHOHVXHOHUHSUHVHQWDUSRUWDQGRXQD

OODYH\XQFHWURDWULEXWRVTXHKDFHQUHIHUHQFLDDODOHJDOLGDG\OD

MXVWLFLD

7RGRFRPHQ]yHOGtDHQTXH=HXVGHVFXEULyODEHOOH]DRFXOWDGHODKLMD

GH$VRSRVHxRUGHORVPDQDQWLDOHV\GHORVUtRV'HVGHHOPLVPR

PRPHQWRHQTXHODYLRHOGLRVROtPSLFRVHSUHQGyGHHOOD\GHFLGLy

UDSWDUODFRPR\DKDEtDKHFKRHQRWURVPXFKRVFDVRV(QXQSULQFLSLR

$VRSRTXLVRFDVWLJDUDOODGUyQGHVXKLMD(JLQD\HQWHUDGRSRU6tVLIRGH

ODFDWHJRUtDGHOUDWHURQDGDPHQRVTXHHOUH\GHO2OLPSRLQWHQWyHQ

IUHQWDUVHDpOSDUDTXHOHUHVWLWX\HUDDVXEHOODKLMD3HUR=HXVFRUWy

SRUORVDQRSXHVUHVSHFWRDVXVFDSULFKRVDPRURVRVQRDGPLWtD

LPSRVLFLRQHVGHQDGLH(QFXDQWRWXYRDQWHVtDVXRSRQHQWHORIXOPLQy

FRQVXSRGHURVRUD\R\REOLJyDVtD$VRSRDUHWRUQDUDOOHFKRGHVX

FDXFH6HGLFHTXHGHVGHHQWRQFHVHOUtRGH$VRSRFRQWLHQHHQYH]GH

GRUDGD\ILQDDUHQDQHJUDFDUERQLOOD\RVFXUDFHUQDGD

8QDYH]UHVXHOWRHVWHSULPHUHVFROOR=HXVVHGLULJLyHQFRPSDxtDGHOD

EHOOD(JLQDKDFLDODLVODGH(QRQHWDPELpQVHODFRQRFHFRQHOQRPEUH

GH(SRQLDOXJDUHQHOTXHQDFHUtD(DFR

&XDQGR+HUDVHHQWHUyGHOQDFLPLHQWRGHXQKLMRGH=HXV\(JLQD

PRQWyHQFyOHUD\VHGLVSXVRDSHUSHWUDUHLQIOLJLUHOPD\RUGDxR

SRVLEOHHQHOIUXWRGHODGHVFHQGHQFLDGHDPERV3DUDHOORHQYLyXQDHQ

IHUPHGDGSHVWtIHUDVREUHODLVOD\FDVLGHIRUPDIXOPLQDQWHPXULHURQ

WRGRVVXVKDELWDQWHV'HHVWHPRGRVHTXHGy(DFRFRPR~QLFR

KDELWDQWHGHDTXHOOXJDUGHPXHUWH3HURFRPRpVWHSLGLHUDD=HXVTXH

UHSREODVHDTXHOOXJDUSDUDDVtWHQHUFRPSDxtDKXPDQDHOSRGHURVR

GLRVWUDQVIRUPyDODVKRUPLJDVTXHKDEtDHQODLVODHQVHUHVKXPDQRV

(QDGHODQWHORVSREODGRUHVGHODFLWDGDLVODVHOODPDUtDQ0LUPLGRQHV

SDODEUDTXHVLJQLILFDKRUPLJD

-812(6/$+(5$520$1$

<-XQRTXHKDVWDKR\KDIDWLJDGRHOPDU

HOFLHOR\WLHUUDFRQWHPRUHV

WURFDUiVXVFRQVHMRVHQPHMRUHV

\FRQYHUWLGDGHiVSHUDHQFOHPHQWH

VHUiGHPiVFRQPLJRDSLDGDGRUD

GHORVURPDQRV\WRJDGDJHQWH

GHWLHUUD\PDUXQLYHUVDOVHxRUD

(VWRGLVSXVHLUUHIUDJDEOHPHQWH

(VWRVYHUVRVGH9LUJLOLRPXHVWUDQRWUDVFXDOLGDGHVGH+HUD-XQRTXH

QRFRUUHVSRQGHQDODVGHVFULWDVSRUORVJULHJRV

<DVtSRGHPRVFROHJLUTXHHOFXOWRTXHORVURPDQRVRIUHFtDQD-XQR

SURYHQDGHXQDQFHVWURPLWROyJLFRTXHVHGLYHUVLILFDEDHQODIDPRVD

7UtDGDFRPSXHVWDSRU-~SLWHU-XQR\0LQHUYD

1RREVWDQWHVXDVLPLODFLyQDODGLRVDJULHJD+HUDVLQHPEDUJR-XQR

DGTXLHUHHQWUHORVURPDQRVXQDSHUVRQDOLGDGSURSLD\DXWyQRPD<

DVtVHODFRQRFHGHPDQHUDPX\HVSHFLDOFRQHOVREUHQRPEUHGH

/XFLQDSXHVVLPEROL]DODOX]TXHSURYLHQHGHODVRPEUDGHODV

WLQLHEODV\GHODQRFKH3RUWDQWR/XFLQDULJHXQDGHODVGRVOXPLQDULDV

FRQFUHWDPHQWHOD/XQD\GLULJH\JXtDVXVPRYLPLHQWRVFRQRUGHQ\

UHJXODULGDG

(QKRQRUGH-XQR/XFLQDVHKDEtDQHULJLGRDOWDUHVHQ5RPDFDEDHO

OHYDQWDGRSRUHOUH\VDELQR7LWLXV7DWLXVHQHODxRD&6XILHVWD

FRLQFLGtDFRQHOSULQFLSLRGHOPHVGHPDU]R\VHGHQRPLQDEDILHVWDGH

OD0DWURQDOLD6XVLJQLILFDGRDSDUHFtDUHODFLRQDGRFRQHOFDUiFWHU

FRQIHULGRDODIDPLOLDSRUORVURPDQRVURVFRPRTXLHQHVDSDUHFtDQ

UHFXELHUWRVGHXQKDORGHYLGDFRQVLGHUDGDGXGRVDHVGHFLUDOHMDGDGH

ORVFiQRQHVUHSUHVHQWDGRVSRUHOSDGUHODPDGUH\ORVKLMRVTXHGDUDQ

UHOHJDGRV\H[FOXLGRVGHORVIHVWHMRV

+(5$-812(1(/$57(

7RGRVORVDUWLVWDVGHODDQWLJ�HGDGVHSUHRFXSDURQGHUHSUHVHQWDUDOD

GLRVD+HUD\DGHVWDFDUODURGHDGDSRUORFRP~QGHVXVPXFKRV

DWULEXWRVWDOHVFRPRHOYHORODODQ]DHOHVFXGRODRFDHOSDYRUHDOORV

OLULRVODJUDQDGD\HOFXFOLOOR

7DPELpQVHHULJLHURQWHPSORVHQORVTXHHOFXOWRDODGLRVDDGTXLUtD

VHQWLGRVGLYHUVRV3RUHMHPSORHQ$UJRVVHOHYDQWDEDXQRGHORVPiV

JUDQGLRVRVWHPSORVGHFXDQWRVVHKDEtDQFRQVWUXLGRHQKRQRUGH+HUD

6HODDGRUDEDHQQXPHURVDVRFDVLRQHVFRPRGLRVDGHOPDWULPRQLR\

SRUORPLVPRVHODUHODFLRQDEDFRQODVFXDOLGDGHVPRUDOHVGHODPXMHU

$GHPiVXQDGHODVFROLQDVGHODFLXGDGGH(VSDUWDKDEtDVLGR

EDXWL]DGDFRQHOQRPEUHGHODFpOHEUHGLRVD1RREVWDQWHODVSULPHUDV

HVFXOWXUDVUHDOL]DGDVHQUHFXHUGR\PHPRULDGH+HUDQRJR]DEDQGHOD

FDOLGDGDUWtVWLFDTXHPiVDGHODQWHORJUDURQFRQVHJXLUORVPiV

DIDPDGRVHVFXOWRUHVJULHJRV'HHQWUHWRGDODLFRQRJUDItDVREUHOD

GLRVD+HUDFDEHGHVWDFDUODHVWDWXDUHDOL]DGDSRU3ROLFOHWR7DPELpQOD

GHQRPLQDGD+HUD%DUEHULQL\ODFRQRFLGDFRPR+HUD)DUQHVLR

$SDUHFHHQWRGRFDVRUHSUHVHQWDGDHQPRQHGDV\UHOLHYHV<VH

FRQVHUYDQEXVWRVGHVXILJXUDHQDOJXQRVPXVHRVGHSUHVWLJLR(O

0XVHRGH1iSROHVSRUHMHPSORJXDUGDHQWUHVXVPiVSUHFLDGRV

WHVRURVXQDFDEH]DWDOYH]XQRGHORVWHVWLPRQLRVPiVDQWLJXRVGHOD

GLRVD+HUD

$7(1($/$9,5*(1*8(55(5$

3DODV$WHQHDHVODGLRVDGHORVJXHUUHURVYLFWRULRVRV\ORHVSRUTXHHQ

VXQDFLPLHQWRDSDUHFHDUPDGD\GLVSXHVWDSDUDVXPLVLyQ3HUR

DGHPiVHVHVXFHVRSDUWHQRJHQpWLFRVLQPDGUHQLQJXQD\DSURFODPD

VXIXWXUDFRQGLFLyQYLUJLQDO$WHQHDVDOHGLUHFWDPHQWHGHOFUiQHR

SDWHUQR\QRQHFHVLWDQLQJ~QVHQRPDWHUQRTXHODFRELMHGXUDQWHOD

JHVWDFLyQ7DOYH]SRUHVR$WHQHDQRFRQR]FDYDUyQQLORQHFHVLWH(V

XQDPXMHUGHXQDVRODSLH]DVLQILVXUDVQLDWDGXUDVIDPLOLDUHVSRUHVR

QRHVQDGDUDURTXHVHODYHDFRPRXQDGLYLQLGDGH[FOXVLYDPHQWH

GLVHxDGDSDUDODYLFWRULDGHORVVX\RVGHORVKLMRVGHOD+pODGH&RQHO

SDVRGHOWLHPSR$WHQHDVHYDGXOFLILFDQGR\WRPDXQSDSHOPiV

PDWHUQDOSDUDFRQVXVILHOHV\DTXHSDVDGHVHUXQDPXMHUGHDFFLyQD

XQDPDWURQDWXWHODUKDVWDTXHVHFRQYLHUWHHQODGLRVDJXDUGLDQDGHO

(VWDGR\GHORVKRJDUHVDWHQLHQVHVSULPHUR\GHWRGRHOiUHDJULHJD

GHVSXpV&RQHOFDPELRVXIULGR$WHQHD\DQRHVODEUDYDGLRVDTXH

DFRPSDxDODVH[SHGLFLRQHVDUPDGDVGHFRQTXLVWDRGHFDVWLJRFRQHO

SDVRGHOWLHPSRODGLRVDQRVDOHPiVDOFRPEDWHVLQRTXHVHPDQWLHQH

SHUPDQHQWHPHQWHHQJXDUGLDFRQWUDORVHQHPLJRVTXHSXHGHQYHQLUGH

IXHUD/DFLXGDGVLQyQLPRGHO(VWDGRQXFOHDUJULHJRHVVXiPELWR

QDWXUDO\DHOODVHGHGLFDVXUHLQDGR&RQODFLXGDGWDPELpQVH

HQJOREDQPXFKRPiVDGHODQWHORVTXHYLYHQ\WUDEDMDQGHQWURGHVXV

OtPLWHV\DVtODJXHUUHUD$WHQHDSDVDDSUHRFXSDUVHSRUODVXHUWHGHORV

DUWHVDQRV\WHUPLQDDWHQGLHQGRDORVDJULFXOWRUHVTXHDOLPHQWDQDVXV

SURWHJLGRVFLXGDGDQRV

$6,&20(1=2689,'$(7(51$

$WHQHDQDFLyGH=HXVVDOLHQGRGHVXFDEH]DFRPR\DVHKDGLFKRSHUR

=HXVQRHUDEXHQSDGUHSDUDVXVP~OWLSOHVKLMRV\DEDQGRQyDODQLxD

DUPDGDHQPDQRVGHOGLRVUtR7ULWyQ(OEXHQGLRVWRPyDODFKLTXLOOD

EDMRVXWXWHODFRPRVLIXHUDRWUDGHVXVKLMDV&ULDGDHQHVHDPELHQWH

IDPLOLDUODMRYHQ$WHQHDHQFRQWUyVXPHMRUDPLJDHQODKLMDGH7ULWyQ

\FRQHVWDQLxDGHVXPLVPDHGDGFRQODJHQWLO3DODVHQWUHWXYRORV

GtDVIHOLFHVGHODLQIDQFLD3HURODLQRFHQFLDVHLEDDDFDEDUGHXQPRGR

WHUULEOHHQXQRGHORVPXFKRVFRPEDWHVVLPXODGRVHQWUHODVQLxDV

3DODVHVWXYRDSXQWRGHJROSHDUVHULDPHQWHDVXFRPSDxHUD$WHQHD

SHUR=HXVTXHQRHUDWDQPDOSDGUHGHVSXpVGHWRGRYLRODHVFHQD\

VDOLyHQGHIHQVDGHVXKLMDGLVWUD\HQGRD3DODVFRQVX]XUUyQ$WHQHD

OLEUDGDGHODWDTXHPDWyDODGLVWUDtGD3DODVVLQGDUVHWDPSRFRFXHQWD

GHORTXHHVWDEDVXFHGLHQGRGHODQWHGHVXVRMRV(QRWUDVYHUVLRQHVGHO

PLWRVHUHODWDTXHODGLRVD$WHQHDQDFLyHQ/LELDDODRULOODGHOODJR

7ULWyQR7ULWRQLV\IXHUHFRJLGDSRUWUHVQLQIDVTXLHQHVVHHQFDUJDURQ

GHVXFXLGDGR\HGXFDFLyQ'XUDQWHXQRGHORVMXHJRVGHJXHUUDHQORV

TXHVHHQWUHWHQtD$WHQHDFRPRSUHOXGLRLQIDQWLOGHVXYRFDFLyQGH

JXHUUHUDFRQVXLQVHSDUDEOHFRPSDxHUD3DODVSHUGLyHOFRQWUROGHVX

ODQ]D\pVWDDOFDQ]yPRUWDOPHQWHDODRWUDQLxD$WHQHDTXHGy

KRUURUL]DGDSRUORRFXUULGR\HQVXHVFXGRTXH\DQXQFDPiVVHUYLUtD

GHMXJXHWHHVFULELyHOQRPEUHGH3DODVHKL]RTXH\DSDUDVLHPSUHHO

QRPEUHGHODSHUGLGDDPLJDIXHUDSUHFHGLHQGRDOVX\RSURSLR3DODV

$WHQHD

275$69(56,21(6'(/0,72

2WUDVIXHQWHVQRVUHODWDQXQDPRUEDVWDQWHFRQWUDULDGRHQWUH=HXV\

0HWLVODWLWiQLGHHVTXLYD$SHVDUGHWRGRVORVPXFKRVWUXFRVTXH

HPSOHDEDHOFDSULFKRVRDPDQWHFHOHVWLDO0HWLVFRQVHJXtDGHVSLVWDUOR

XQD\RWUDYH]ORTXHQRKDFtDVLQRDXPHQWDUORVGHVHRVGH=HXVKDFLD

ODWLWiQLGH\FRPRpOHUDGLYLQLGDGVXSUHPDWHUPLQySRUKDFHUVHFRQ

HOOD\ORJUDUVXSURSyVLWR0HWLVTXHGyHPEDUD]DGDSHURQRHUDWDQ

VHQFLOORHOSURFHVRGHOSDUWR\DTXHHORUiFXORVHxDODEDTXHHQHVWD

RFDVLyQ0HWLVSDULUtDXQDKHPEUDSHURTXHDVXVLJXLHQWHHPEDUD]R

VHLEDDHQJHQGUDUHOYDUyQTXHGHVWURQDUtDD=HXV(VWHUHFRUGDQGROR

TXHVXSDGUH&URQRVKDEtDSDVDGRSRUGHVWUXLUOHDpO\FyPRpOPLVPR

KDEtDFXPSOLGRODSURIHFtDQRORGXGy\VHFRPLyDODHPEDUD]DGDFRQ

HOIHWRGHHVD$WHQHD\WRGR3HURHQODFXULRVDGLJHVWLyQROtPSLFDHO

IHWRVLJXLyVXSURFHVR\DOFDERGHOWLHPSRUHJODPHQWDULR=HXVVLQWLy

ORVGRORUHVGHOSDUWR\QRVDELHQGRDTXHVHGHEtDWDOSHQDUVHWLUyDO

ODJR7ULWyQSDUDDSODFDUHQVXVDJXDVHOH[WUDxRVtQWRPD'HQDGDOH

YDOLyHOFKDSX]yQDKRUDHUDODFDEH]DODTXHGROtDFRPRQXQFDVH

SRGUtDLPDJLQDUXQGLRV$OYHUORHQWDQSHQRVDVLWXDFLyQVHOH

DFHUFDURQVXVFROHJDV\+HUPHVGLDJQRVWLFyFHUWHUDPHQWHODFDXVDGH

ODMDTXHFDHUDXQHPEDUD]RFUDQHDO$OJXQRGHORVSUHVHQWHVVHDSLDGy

GH=HXV\OHDEULyHOFUiQHRFRQXQJROSHGHPD]DVREUHODFXxD

GLVSXHVWDSDUDUDMDUODFDEH]DVDJUDGD3RUODYLROHQWDWUHSDQDFLyQHQ

XQDHVSHFWDFXODUDUULEDGDDOPXQGRPiJLFRGHORVDQWLJXRVVDOLyOD

WULXQIDQWH$WHQHDDUPDGDGHSLHVDFDEH]D\EUDPDQGRFRPRXQ

VROGDGRHPEUDYHFLGRDQWHODVILODVHQHPLJDVPiVTXHFRPRVHVXSRQH

TXHGHEHUtDJULWDUXQQDFLGRGHYDUyQ\KHPEUD

/$275$+,6725,$'(3$/$6

7DPELpQKD\TXLHQHVSURFODPDQTXH$WHQHDHUDKLMDGHOJLJDQWHVFR\

]RRPyUILFR3DODVXQVHUSRFRDJUDFLDGRTXHWHQtDDODV\FXHUSRGH

FDEUDFRPRXQViWLURYRODGRU6iWLURGHEtDVHUHOSUHWHQGLGRSDGUH

SXHVLQWHQWyOOHJDUDPD\RUHVFRQVXFULDWXUDVLQFRQWDUFRQTXHODKLMD

HUDGXFKDHQHOFRPEDWHDXQTXHIXHUDFRQWUDSDGUHWDQ

GHVQDWXUDOL]DGR\QRVyORVHTXLWyGHHQFLPDDWDQGHVDJUDGDEOH

SDULHQWHVLQRTXHORGHVROOy\FRQVXSLHOGHFDEUDVHKL]RVXEROVD

SRQLpQGRVHFRPRDGRUQRVREUHVXVKRPEURVODVDODVGHOGHUURWDGRH

LQFHVWXRVRYLRODGRU3DUHFHTXHHVWHPLWRHVPiVELHQXQSURGXFWR

OLELRFRPRHOGHODGLRVD1HLWK$YHFHVVHGLFHTXH3RVHLGyQHUDHO

SDGUHSHURTXH$WHQHDSRFRFRQWHQWDGHWHQHUWDOSURJHQLWRUXQGtD

GHFLGLGDVHIXHKDFLDHOVXSUHPR=HXV\OHSLGLyVHUDGRSWDGDSRUpO

FRVDTXHKL]RVLQGXGDUHOEXHQGLRV\WtRFDUQDODSDUWLUGHHVD

DGRSFLyQHOUHVWRGHODKLVWRULDVHPDQWLHQHHQODVOtQHDVJHQHUDOHVGHO

PLWRFOiVLFR7DPELpQVHQDUUDODSXJQDHQWUH3RVHLGyQ\$WHQHDSRUHO

SDWURFLQLRGH$WHQDV/DGLVSXWDOOHJyDFRQYHUWLUVHHQFXHVWLyQGH

(VWDGRHQHO2OLPSR\WHUPLQyHQYRWDFLyQHQWUHORVGLRVHVSDUDYHUD

TXLHQVHDGMXGLFDEDVXWXWHOD$OUHFXHQWRGHORVYRWRVVHYLR

UiSLGDPHQWHTXHORVGLRVHVDSR\DEDQD3RVHLGyQ\ODVGLRVDVD$WHQHD

(QHVDYRWDFLyQVH[LVWDJDQyODPD\RUtDGHPXMHUHVGLYLQDVSRUXQ

~QLFR\GHILQLWRULRYRWR\$WHQHDVHTXHGyDSHUSHWXLGDGFRQOD

FRGLFLDGDSOD]D/RTXHVtHVXQDFRQVWDQWHHQPLWRORJtDHVHO

HQIUHQWDPLHQWRHQWUH$WHQHD\3RVHLGyQVHDFRPRVHDODKLVWRULDTXH

VHWRPHFRPRUHIHUHQFLD\ODMXVWLILFDFLyQGHTXHFRQHVDH[FXVD

SUHWHQGLGDPHQWHUHOLJLRVDODFLXGDGGH$WHQDVGHFLGLHUDTXHODV

PXMHUHVGHODWLHUUDDWHQLHQVHTXHGDUDQVLQGHUHFKRDYRWRQRIXHUD

TXHRWUDQXHYDFRQVXOWDWHUPLQDVHFRQVXYLFWRULD

/,%,$7,(55$'(25,*(1

/RTXHVtSDUHFHVHUFLHUWRHVHOKHFKRGHTXH/LELDVHDHOOXJDUGH

RULJHQGHOPLWR'LJDPRVTXHOD/LELDFOiVLFDHVXQJUDQWHUULWRULRGH

FDUDDO0HGLWHUUiQHRTXHDUUDQFDMXVWRHQHOGHOWDGHO1LOR\TXHVH

H[WLHQGHLQGHILQLGDPHQWHKDVWDOOHJDUDOD1XPLGLDVLWXDGDHQORTXH

DKRUDVHOODPD/LELD\7~QH]'HVGHHVDFRVWDKR\(JLSWRDWUDYpVGH

&UHWDXQFUXFHGHUXWDVPX\LPSRUWDQWHHQHOFHQWURPLVPRGHO

PXQGRFLYLOL]DGRGHODpSRFD$WUDYpVGHODHVFDODLQVXODUWRGDVODV

LQIOXHQFLDVGHYLDMHURV\FRPHUFLDQWHVIXHURQXQDFRQWLQXDGDYtDGH

FRPXQLFDFLyQFXOWXUDO\UHOLJLRVD



3ODWyQFXHQWDTXH1HLWKGLRVDOLELDHVODEDVHVREUHODFXDOVH

FRQVWUX\HODQXHYDKLVWRULDJULHJDEDMRODGHQRPLQDFLyQGH$WHQHD

1DWXUDOPHQWHHQWUHODLFRQRJUDItDHJLSFLDVHSXHGHQHQFRQWUDU

PXFKDVLPiJHQHVGH1HLWKDVLPLODGDDOFXOWRRILFLDOIDUDyQLFR2WURV

DXWRUHVWDPELpQVHxDODQHORULJHQOLELRGHODGLYLQLGDGFRQWDQGRORV

ULWRVGHHVDGHLGDGHQORVTXHILJXUDEDODOXFKDVDJUDGDDQXDOHQWUHODV

VDFHUGRWLVDVGH1HLWKFRPRODIRUPDGHDFFHVRDODSRVLFLyQGH

VDFHUGRWLVDPi[LPDHQXQDUHFUHDFLyQGHODPXHUWHGHODQLxD

DQWDJRQLVWD\GHODVLQJXODULGDGSRVWHULRUGHODQXHYDGLYLQLGDGTXHVH

HULJHFRPRWDOXQDYH]TXHVHSURGXFHHOGHVHQODFHIDWDOHOTXHHO

GHVWLQRKDVHxDODGRFRPRWUiPLWHLQLFLDOGHVXLPSHULR

(/0$/(17(1','2'(+()(672

/DYLUJLQDO$WHQHDUHFLELyHQPXFKDVRFDVLRQHVHOUHTXHULPLHQWR

DPRURVRGHVXVSDGUHVSHURVLHPSUHVHPDQWXYRILHODVXLGHDLQLFLDO

GHVHUYLUJHQSRUYRFDFLyQ$OILQ\DOFDERHVDHUDODSHWLFLyQPiV

LPSRUWDQWHGHVXYLGD\HVWDEDFODURTXHQRORKDEtDKHFKRSRU

FDSULFKRVLQRSRUTXHFRPSUHQGtDTXHVXQDFLPLHQWRPDUFDEDVX

GHVWLQRVHSDUDGDDEVROXWDPHQWHGHOVH[RTXHQLVLTXLHUDKDEtD

H[LVWLGRHQVXFRQFHSFLyQ3HURKD\XQHSLVRGLRTXHYLHQHDDERQDUVX

GHFLVLyQPHMRUTXHFXDOTXLHURWURWLSRGHFRQVLGHUDFLyQ6HWUDWDGH

DTXHOPRPHQWRHQHOTXH$WHQHDGHEHEXVFDUDUPDVSDUDLQWHUYHQLUHQ

7UR\D=HXVKDGHFODUDGRVROHPQHPHQWHTXHQRYDDWRPDUSDUWLGRSRU

QLQJXQRGHORVGRVEDQGRV3DODV$WHQHDQRTXLHUHGHMDUGHUHVSHWDUOD

VDJUDGDYROXQWDGSDWHUQD\VHGLULJHDOGLRVGHODIUDJXDD+HIHVWR

SDUDTXHpOVHDHOIRUMDGRUGHVXDUVHQDO+HIHVWRDFHSWDHOHQFDUJR\

VHSRQHDWUDEDMDUHQDPRUDGRGHODEHOOD\GHFLGLGDGLRVD$SHVDUGH

VXIHDOGDG+HIHVWRKDVLGRHOPDULGRGHODEHOODHQWUHODVEHOODVGH

$IURGLWDDXQTXHVXPDWULPRQLRQRKD\DUHVXOWDGRWDQVDWLVIDFWRULR\

QREOHFRPRGHEtDGHKDEHUVLGR\ODSUHVHQFLDGH$WHQHDOHKDFH

SHQVDUGHQXHYRHQODSRVLEOHIHOLFLGDGGHHVWDUFRQXQDPXMHUWDQ

PDUDYLOORVDFRPRDTXHOODTXHWLHQHDQWHVt$OKDEODUGHOSUHFLRDSDJDU

SRUHOWUDEDMR+HIHVWRLQGLFDTXHOHEDVWDHODPRUGH$WHQHDHOODQR

SXHGHFRPSUHQGHUTXHVHDPXFKRPiVTXHXQFXPSOLGRORTXHWDQ

VHULDPHQWHKDGLFKRHOKHUUHURGHORVGLRVHVSHURSDUD+HIHVWRVtTXH

VLJQLILFDWRGRODSDODEUDGLFKD

/$75,67(%520$'(326(,'21

(QDPRUDGRYLVLEOHPHQWH+HIHVWRIDOWySRFRSDUDTXH3RVHLGyQDOTXH

WDQSRFRHVWLPDED$WHQHDVLWHQHPRVHQFXHQWDHVDOH\HQGDGHODKLMD

GH3RVHLGyQTXHEXVFDODDGRSFLyQHQVXWtR=HXVIXHUDFRQHOFXHQWR

GHTXHODVHULD$WHQHDTXHUtDHQUHDOLGDGSURYRFDUXQDYLROHQWDSDVLyQ

HQHODUPHURTXHWRGRORTXHEXVFDEDFRQODH[FXVDGHODVDUPDV\HQ

FRPELQDFLyQFRQ=HXVHUDHOPRPHQWRGHVHUSRVHtGDEUXWDOPHQWHSRU

XQGLRVFRPRpO$ORLUODHQWUDUHQODIRUMD\VLQGXGDUORXQPRPHQWR

+HIHVWRVHODQ]yVREUHODYLUJHQFUH\HQGRTXHHVWDEDFXPSOLHQGRFRQ

HOFDSULFKRGH3DODVSHURODVLWXDFLyQTXHGyFRQJHODGDFXDQGRODGLRVD

UHDFFLRQyVRUSUHQGLGDHLQGLJQDGDDQWHWDODWDTXH

+HIHVWRTXH\DQRHQWHQGtDQDGDPiVTXHODVSXOVLRQHVVH[XDOHV

H\DFXOyFRQWUDHOPXVORGHVXDPDGD<DVHKDEtDDFDEDGRODSHQRVD

DYHQWXUDGHODTXHORVGRVHUDQYtFWLPDVLQFRQVFLHQWHVGHOD

SHUYHUVLGDGGH3RVHLGyQ/DDVTXHDGD$WHQHDVHOLPSLyHOPXVORFRQ

XQRVYHOORQHVGHODQDTXHDFHUWyDHQFRQWUDUHQODIRUMD'HVSXpV

FRQWUDULDGDSRUODGHVDJUDGDEOHH[SHULHQFLDDUURMyHOSLQJRDOVXHOR

SHQVDQGRTXHDVtGDEDSRU]DQMDGRHOLQFLGHQWH\QROOHJyDSHQVDUHQ

ORTXHLEDDVXFHGHULQPHGLDWDPHQWHFRQHVHSLQJRHPSDSDGRFRQOD

HVSHUPDGHODYHUJRQ]DGR+HIHVWR

(5,&721,2+,-2'(81$9,5*(1

3HURDKtQRDFDEDODKLVWRULDGHOIUXVWUDGRDPRUGH+HIHVWR\DTXH

*HDOD7LHUUDUHFLELyHOHVSHUPD\TXHGyDXWRPiWLFDPHQWHSUHxDGD

DXQDVXSHVDUSRUHVDVFRVDVGHOGHVWLQR7DPSRFR*HDHVWDED

GLVSXHVWDDFDUJDUFRQHVHSURGXFWRGHODEURPDGHLQGXGDEOHPDO

JXVWRGH3RVHLGyQ\GHMyFODURTXHQRLEDDDFHSWDUHOKLMRUHVXOWDQWH

GHODHVWXSLGH]GHORVGHPiV$WHQHDVLQWLpQGRVHSDUWHUHVSRQVDEOH

GHOLQFLGHQWHWRPyODGHFLVLyQGHKDFHUVHFDUJRGHODFULDWXUDWDQ

SURQWRIXHUDSDULGRSRU*HD

&RVDTXHKL]R\HOKLMR(ULFWRQLRJXDUGDGRGHODYLVWDGHWRGRVVREUH

WRGRSDUDHOLPLQDUODSRVLELOLGDGGHTXHHOSRFRTXHULGR3RVHLGyQ

VLJXLHUDFRQODEURPDIXHVDFDGRGHO2OLPSR\OOHYDGRDODFRUWHGHOUH\

&pFURSHSDUDPiVWDUGHOOHJDUWDPELpQDOWURQRGH$WHQDVFRPR

VXFHVRUGHVXSDGUHDGRSWLYRTXLHQDGHPiVGHFDXWR\SUXGHQWHHQVX

UHLQDGRDPHGLRFDPLQRHQWUHGLRVHV\KpURHVIXHFpOHEUHSRUVHU

DGPLQLVWUDGRUSHUIHFWRHLQQRYDGRUHQODVOH\HVGHODUHOLJLyQ\GHOD

SROtWLFD

3$&,),&$'25$

6LVHHVWXGLDQORVWH[WRVFOiVLFRVDSDUWHGHHVWDVGLVSDULGDGHVVREUHVX

QDFLPLHQWRSDWHUQLGDG\VXVFRPSOLFDGDVUHODFLRQHVFRQHOUHVWRGH

ORVGLRVHVPD\RUHV\PHQRUHVYHPRVFyPRODOHFFLyQGHODPXHUWHGH

3DODVWUDQVIRUPDODSULPLWLYDILJXUDGHJXHUUHUDGHFLGLGDHQRWUD

GLYLQLGDGDODTXHOHSUHRFXSDPiVODVHJXULGDGODHVWDELOLGDG\ODSD]

TXHODVDUPDVYLFWRULRVDV(VXQGLRVDGHVDUPDGDQRFRPR$UWHPLV

TXHYDHTXLSDGDGHVXDUFR\VHJXLGDSRUVXVOHEUHOHVQLWLHQHHOSRUWH

EULOODQWHGHOXQLIRUPDGR$UHV$WHQHDHVWiPiVSUHRFXSDGDHQHOKRJDU

TXHHQORVIUHQWHVGHEDWDOOD\VXLGHDHVTXHODSD]VHSXHGHORJUDU

TXHXQDFXHUGRHVPHMRUTXHXQDEDWDOODDXQTXHHOFODPRUGHOD

YLFWRULDFXDQGRH[LVWHWDOVXHQD\UHVXHQDFRQPD\RULQWHQVLGDGVH

FRQYLHUWHHQUHJRFLMRSRSXODU\HQLQVWUXPHQWRGHDVFHQVLyQSDUDORV

KpURHV$WHQHDWLHQHDVXODGRDOE~KRSiMDURGHODVDELGXUtD\

WDPELpQOHDFRPSDxDHOFXHUYRTXHHVXQDYHGRWDGDGHXQDHVSHFLDO

LQWHOLJHQFLDVLPEyOLFD

,19(1725$3$5$/$+80$1,'$'

6DELD\GRPpVWLFDGHVSXpVGHKDEHUGHPRVWUDGRVXYDOtDPLOLWDU

$WHQHDVHGHGLFDDSHQVDUHQSURGHVXSXHEORDVXGHGLFDFLyQSRUORV

KXPDQRVVHOHDWULEX\HQLQYHQFLRQHVGHWRGRWLSRSHURVLHPSUH

LQGXVWULRVDVGHVGHHODUDGR\HO\XJRTXHYDDXQFLUDODVEHVWLDVDO

DSDUHMRGHXQFDUURRGHHVHDUDGRKDVWDLQVWUXPHQWRVPXVLFDOHVFRPR

ODIODXWDRODFRUQHWDPHWiOLFD\PDUFLDO7DPELpQHVTXLHQGLVHxDORV

YHKtFXORVWHUUHVWUHVRORVPDULQRV\QRFRQWHQWDFRQHVHUHSHUWRULRGH

PiTXLQDV\GHLQVWUXPHQWRVVHSRQHDSHQVDUHQFyPRVHJXLU

IDFLOLWDQGRODH[LVWHQFLDDVXJUH\3DUDODVPXMHUHV$WHQHDGHVDUUROOD

ODVDUWHVFXOLQDULDVODKLODWXUD\HOWHMLGR3DUDORVTXHTXLHUHQFRQRFHU

ORVVHFUHWRVGHOFiOFXOR$WHQHDSUHSDUDODDULWPpWLFD<QRVHGHWLHQH

DKtHVODSULPHUDDOIDUHUD\ODUHVSRQVDEOHGHHVHLQYHQWRWDQSUiFWLFR

SDUDGRPDUDODVFDEDOOHUtDVHOERFDGR\ODEULGD&RPRQRSRGtDVHU

PHQRV3RVHLGyQVXULYDOFRQVWDQWHWDPELpQVHDWULEX\HHOLQYHQWRGH

ODEULGDSDUDORVFDEDOORVDXQTXHSDUHFHVHUFLHUWRTXHHQHOWLHPSROD

GLRVDIXHSUHGHFHVRUD

/$0,6(5,&25',$//(*$&21/$0$'85(=

$SHVDUGHVXSDVDGRGHVXDSDULFLyQVREUHODID]GHODWLHUUDGHKDEHU

QDFLGRDUPDGD\SUHGLVSXHVWDDODOXFKD3DODV$WHQHDODFRQYHQFLGD

SDFLILVWDVyORHPSXxDODVDUPDVFXDQGRKD\TXHGHIHQGHUHOVDJUDGR

VXHORSURSLRSHURHQWRQFHVWLHQHTXHUHFXUULUDVXSDGUH=HXVTXH

HVWiVLHPSUHGLVSXHVWRDDFXGLUHQVXD\XGD\DSURSRUFLRQDUODHO

DUVHQDOQHFHVDULRVDOYRFXDQGR=HXVGHFODUyVXLQWHQFLyQGHQRHQWUDU

HQHOFRQIOLFWRWUR\DQR\$WHQHDWXYRTXHUHFXUULUDRWURSURYHHGRU

SDUDQRKDFHUTXH=HXVLQFXUULHUDHQODFRQWUDGLFFLyQGHVHUQHXWUDO\

DUPDUDVXKLMDHQEHQHILFLRH[FOXVLYRGHXQDGHODVSDUWHV

FRQWHQGLHQWHV3HURHQWRGRVORVFDVRVHQORVTXHLQWHUYLHQHHOOD

FXDQGRWRGRVORVWUiPLWHVGHFRQFLOLDFLyQVHKDQFXPSOLGR\VyOR

HQWRQFHVXQDYH]TXHWRGDVODVPX\SRQGHUDGDV\VDELDPHQWH

PHGLWDGDVSURSXHVWDVGHSDFLILFDFLyQVHKDQLJQRUDGRRHVHOFDVRTXH

ORVULYDOHVKD\DQGHFLGLGRGHILQLWLYDPHQWHTXHVHSUHILHUHHOGHVTXLWH

YLROHQWRODKDVWDHQWRQFHVSDFtILFD\HTXLOLEUDGDVHxRUDDOLQVWDQWH

HTXLSDGDFRQODVDUPDVFHGLGDVSDUDODRFDVLyQSRUHOSRGHURVRSDGUH

=HXVDUUDQFDFRPRXQKXUDFiQDOTXHVyORODYLFWRULD$WHQHDVHODQ]D

DIRQGR\QRSHUGRQDDQDGLHHQWUHVXVHQHPLJRVDQLQJXQRSRUTXHVH

WUDWDGHORVPLVPRVTXHKDQVLGRUHVSRQVDEOHVGHTXHODSD]QRVHDXQ

KHFKR

6XUD]yQHVWULEDORGLUHPRVRWUDYH]HQTXHOHFLHORHOHWHUQRODKD

UHVSRQVDELOL]DGRGHODGHIHQVDXOWUDQ]D$WHQHDHVODUHSUHVHQWDFLyQGH

ODYLFWRULDILQDOQRVyORXQDGHLGDGGHOFRPEDWHHQWUHORVKRPEUHVGH

ODWLHUUD\QDGDSXHGHGHWHQHUODHQPHGLRGHOFDPSRGHEDWDOOD(VWR

QRREVWDSDUDTXH3DODV$WHQHDDXQTXHHOODWHQJDXQRULJHQJXHUUHUR

QRVHDOXHJRFRQHOSDVRGHOWLHPSRHOPiVEHQpYRORGHORVMXHFHV\

GHVXVODELRVVyORVDOJDQSURSRVLFLRQHVGHDEVROXFLyQGHSHUGyQSDUD

ORVTXHHVWiQVLHQGRMX]JDGRV\FRQWUDORVTXHHOWULEXQDOQRWLHQH

VXILFLHQWHVFDUJRV\SRUWDQWRQRVDEHTXpVHQWHQFLDU(QWRQFHVDQWH

ODGXGDUD]RQDGDODJHQWLOGDPDGHOFLHORVHFRQYLHUWHHQLQWHUFHVRUD

SDUDVXGHIHQVDHQODSHUPDQHQWHOLEHUDGRUDGHOLQFXOSDGR$SHVDUGH

TXHGDUWDQELHQGHILQLGDFRPRSURWHFWRUDGHOGpELOFRPRPDHVWUDGH

PLVHULFRUGLDVHGDQFDVRVHQORVTXHODJHQWLOGLYLQLGDGFRQYLYHFRQ

RWUDVLQWHUSUHWDFLRQHVVRUSUHQGHQWHPHQWHRSXHVWDVFRPRHOVXFHVR

TXHVHQDUUDRFXUULyHQWUH$WHQHD\ODGRQFHOOD$UDFQHFRPRYDPRVD

YHUDFRQWLQXDFLyQ

/26&(/26352)(6,21$/(6'($7(1($

$WHQHDVHJ~QFRQVWDHQORVDUFKLYRVPLWROyJLFRVQLFRQRFLyYDUyQQL

VHSUHRFXSySRUQLQJXQRGHHOORVPRUWDOVHPLGLYLQRRSOHQDPHQWH

HQWURQL]DGRHQHO2OLPSR3HURODGLRVDYLUJHQWDPELpQIXHODVDJUDGD

LQYHQWRUDGHODPD\RUSDUWHGHODVFRVDV\RILFLRV~WLOHVSDUDOD

KXPDQLGDGTXHHQHOODFRQILDED(QWUHVXVLQYHQFLRQHVHVWiHOKLODGR\

HOWHMLGR\HQHVDVFXHVWLRQHVVXVFHORVSURIHVLRQDOHVHUDQWDQIXHUWHV

FRPRORVGHXQDPXMHUDSDVLRQDGDHQHODPRU3XHVELHQKD\

PRPHQWRHQODFUyQLFDGH$WHQHDHQHOTXHVXUJHHODSDVLRQDPLHQWR\

ODGLYLQDGDPDSLHUGHHOFRQWUROGHVXVWHPSODGRVQHUYLRVGHDFHUR(O

FDVRIXHTXH$UDFQHSULQFHVDGH/LGLDTXHHUDXQDKiELO\SULPRURVD

GRQFHOODFRQHOWHODUHODERUyXQDWHODPDUDYLOORVDODTXHKDEUtDGHVHU

VX~OWLPDREUD$WHQHDWXYRHQVXVPDQRVHOSDxRGH$UDFQH\D

PHGLGDTXHORH[DPLQDEDFUHFtDVXHQRMRSRUTXHHOSDxRGHOD

SULQFHVDHUDDPiVGHKHUPRVRFRPRQLQJXQRTXHMDPiVVHKXELHUD

YLVWRWDQSHUIHFWRFRPRVLKXELHUDVLGRREUDGHORVSRGHUHVFHOHVWLDOHV

$TXHOODGHPRVWUDFLyQGHSHUIHFFLyQ\DUWHHUDGHPDVLDGDKXPLOODFLyQ

SDUDODGLRVD$QWHHOGHOLFDGRGLEXMRGHXQ2OLPSROOHQRGHFXDGURV

SOHQRVGHFRORULGRHLQWHQFLyQHQORVTXHVHGHVFULEtDQODVPiV

URPiQWLFDVHVFHQDVGHORVSREODGRUHVGHWDQLOXVWUHPRUDGD$WHQHDQR

VXSRKDFHUPiVGHORTXHQRGHEtDGHVWUR]DUHOSDxRKDVWDUHGXFLUORD

KDUDSRV$UDFQHGROLGDRDWHUURUL]DGDSRUODFUXHOGDGGHVXULYDOWH[WLO

VHVXLFLGyDKRUFiQGRVHGHOWHFKR/DYHQJDQ]DGH$WHQHDQRWHUPLQy

FRQVXPXHUWH\ODGLRVDVHFRPSODFLyKDVWDHOLQILQLWRKDFLHQGRTXHD

SDUWLUGHHVHPRPHQWRODSREUH$UDFQHSDVDUDDVHUXQDDUDxDFRQVX

FXHUGDGHPXHUWHWUDQVIRUPDGDHQKLORVDOYDGRUTXHOHSHUPLWLy

GHVDQGDUHOFDPLQRGHODPXHUWHKDVWDYROYHUDODYLGDDXQTXHHVRVt

\DFRQYHUWLGDHQXQLQVHFWRSRFRDJUDFLDGR\D~QPHQRVDSUHFLDGR

0,1(59$5(&,%($$7(1($(1520$

3DODV$WHQHDODGLRVDJULHJDSURWHFWRUDGHODQWLJXRFHQWURGHOPXQGR

GH$WHQDVWDPELpQVHWUDVODGDD5RPDFRQHOUHVWRGHOSDQWHyQ

ROtPSLFR\HQHVDVWLHUUDVVHIXQGHFRQHOFXOWRD0LQHUYDHPSDSDQGR

HOULWRODWLQRGH0LQHUYDTXHFRQWDEDFRQXQDFXOWXUDPiVLPSHULDOHV

GHFLUPiVSUiFWLFD\FRPHUFLDOFRQODUHFLDSHUVRQDOLGDGDWHQLHQVH(Q

5RPD0LQHUYDFRPLHQ]DDGLEXMDUVHFRPRXQDGLYLQLGDGGHOD

LQWHOLJHQFLDGHOSHQVDPLHQWRGHODPHPRULD(QORVLGXVGHPDU]R

FXDQGR\DHPSLH]DDDGLYLQDUVHODOOHJDGDGHODSULPDYHUD\HOPXQGR

UHVXUJHORVURPDQRVFHOHEUDEDQORVFLQFRGtDVGHIHVWLYLGDGSXHVWRV

EDMRHOSDWURFLQLRGH0LQHUYD(UDQGtDVGHILHVWDSDUDWRGRVSHURPiV

VHxDODGDPHQWHSDUDORVLQWHOHFWXDOHV\ORVDUWLVWDVSRUVXQXHYD\

SDFtILFDFRQGLFLyQGHVHxRUDGHODVDELGXUtD\HOHQFDQWRDUWtVWLFREDMR

0LQHUYDTXHGDEDODFHOHEUDFLyQGHODVILHVWDVKDVWDORVHVWXGLDQWHV

WHQtDQTXHDERQDUDVXVSURIHVRUHV\PDHVWURVODSDJDHQHVRVGtDVHUD

ODpSRFDGHORVPLQHUYDOHVGtDVLPSDFLHQWHPHQWHHVSHUDGRVSRUORV

HQVHxDQWHVSDUDUHFLELUVXVLHPSUHHVFDVRVDODULR3HURODEXHQD

LPDJHQGH0LQHUYDVHYDOOHQDQGRSRFRDSRFRGHODVFRQQRWDFLRQHV

PDUFLDOHVGH3DODV$WHQHDDSHVDUGHTXH$WHQHD\DHVFXDQGRVH

FRQVROLGDFRPRGHIHQVRUDGHOKRJDUJULHJRXQDGLYLQLGDGSDFLILFDGRUD

0LQHUYDUHFLEHHOPHQVDMHPDUFLDOGHORVFRPLHQ]RVGH$WHQHD\

WHUPLQDSRUKDFHUVHXQDGLYLQLGDGDUPDGDFRQDTXHOODVFDVLROYLGDGDV

FDUDFWHUtVWLFDVEpOLFDVGHOSDVDGRDWHQLHQVHKDVWDDOHMDUVHWRWDOPHQWH

HQWUHORVEXHQRVILHOHVURPDQRVGHORWURUDERQGDGRVRSDWURFLQLR

H[FOXVLYRGHOSHQVDPLHQWR\HOHVWXGLR\OOHJDUDHVWDEOHFHUVHFRPROD

VLPEyOLFDGLRVDJXHUUHUDTXHIXHRULJLQDOPHQWHHQ*UHFLDHQVXV

SULPHURVSDVRVHQWUHORVVHUHVKXPDQRV

81$',9,1,'$''(6(*81'$),/$

(QODFDSLWDOLPSHULDO0LQHUYDHVWDEDFRPRXQDPXHVWUDGHUHIOH[LyQ\

GHHVWXGLRSHURFRQODLPSRUWDFLyQGHORVPLWRVGHIRUPDGRVSRU

TXLHQHVWUDHQD5RPDDXQDPX\HVSHFtILFD$WHQHDODGHILQLWLYD

0LQHUYDDFDEDSRUKDFHUVHVLHPSUHSUHVHQWHFRPRXQDPXMHU

GHVWLQDGDDOFXOWRGHODVEDWDOODVHUJXLGD\GHVDILDQWHVLHPSUHFRQVX

FDVFRGHJXHUUDFRQVXHVFXGR\VXEUD]RDUPDGR$XQTXHODWUDGLFLyQ

KHOpQLFDQRVKDEODEDGHXQDERQGDGRVDGDPDTXHKDEtDDSUHQGLGRHQ

VXLQIDQFLDODGXUDOHFFLyQGHODVDQJUHGHODTXHVHGHFtDTXHSHGtDD

=HXVVXVDUPDVVyORFXDQGRVHKDEtDUHFKD]DGRODSD]HQVXQXHYR

SDSHOGHDYDQ]DGLOODUHOLJLRVDGHXQLPSHULRVLHPSUHRUJXOORVRGHVXV

VROGDGRVDKRUD\DVHHQFXHQWUDGHILQLWLYDPHQWHDOHMDGDGHOHVWXGLR\

ODVEHOODVDUWHVGHODLQYHQFLyQGHEDUFRV\FDUURVGHORV~WLOHVGH

ODEUDQ]D\GHLQGXVWULDVGRPpVWLFDVVXSDSHOHQODVRFLHGDGODWLQDHVHO

GHJXHUUHUDFHOHVWLDODOLDGDDODVXHUWHGHVXVHMpUFLWRV/DSULPLWLYD

SURWHFWRUDGHODVSURIHVLRQHVOLEHUDOHVODSDFtILFD\VDELD0LQHUYDVH

TXHGDIXHUDGHOFRQWH[WRGHSDUWLGD\SDVDDODOXFKDSHUPDQHQWHSHUR

HQVHJXQGRSODQRWUDVPXFKDVRWUDVGLYLQLGDGHVPDVFXOLQDV\

IHPHQLQDVTXHODJDQDQHQSUHVWLJLR\HQIHUYRUSRSXODU\VRQRWUDV

TXLHQHVRFXSDQVXSXHVWRFRPRGLRVDVWXWHODUHVGHODVIDHQDV

GRPpVWLFDV\GHOWUDEDMRGHODPLVHULFRUGLD\GHODLQWHUFHVLyQ

SDFLILFDGRUD

$7(1($<0,1(59$(1(/$57(

/DUHSUHVHQWDFLyQPiVGLIXQGLGDGH$WHQHDGH3DODV$WHQHDOD

WHQHPRVHQODPRQHGDiWLFD\SRVWHULRUPHQWHHQODPRQHGDJULHJD

$WHQHDHVXQDGLYLQLGDGTXHH[LJHHVWDUHQVROLWDULRHVXQDGLRVD

HVWDWXDULDSRUHVRHVPiVIiFLOYHUODRUHFRUGDUODFRPRHILJLHVREHUELD

FRPRHVWDWXDTXHSUHVLGHTXHFRPRXQDSUHVHQFLDSLQWDGDHQXQ

HVFHQDULRQDWXUDO7DPELpQDVRFLDGDDHOODHVWiQVXVILHOHVR

VDFHUGRWLVDVODJULHJDGRQFHOOD.RUHTXHSUHJRQDVXLPSRUWDQFLD\

VXSUHVHQFLD)LQDOPHQWHFRPRGLRVDWXWHODU3DODV$WHQHDVHSXHGH

HQFRQWUDUHQHVWDWXLOODRHQUHOLHYHHQPXFKDVIRUPDVGHPHQRU

HQWLGDGSDUDSUHVLGLUODFDVD\GDUSUXHEDGHVXFRPSURPLVRFRQORV

KRJDUHV\FRQHOPDUFRIDPLOLDU0LQHUYDODODWLQDYHUVLyQGHODGLRVD

HVRWUDILJXUDHVFXOWyULFDTXHVHVLJXHYLHQGRFRPRVtPERORGH

HPSUHVDVSXMDQWHVGHOVLJOR;,;UHPDWDQGRHGLILFLRV\SUHVLGLHQGRGH

QXHYRHQVROLWDULR\FRQPDMHVWXRVLGDGLQFRPSDUDEOHODDFWLYLGDGGH

XQDVRFLHGDGLQGXVWULRVDTXHTXLHUHDGVFULELUVHDOSURJUHVRXQLHQGR

LQGXVWULRVLGDG\FRQRFLPLHQWRFRPR\DORKLFLHUDHQVXVOHMDQRVGtDV

RULJLQDOHVDOOiHQOD*UHFLDGHOHVSOHQGRUPi[LPR0LQHUYDHVXQ

QRPEUHFRPHUFLDOTXHVHSXHGHHQFRQWUDUHQPXOWLWXGGHPDUFDVGH

(XURSD\$PpULFDFDVLWDQDEXQGDQWHPHQWHFRPRVXFROHJDGLYLQR

+HUPHVR0HUFXULR3RUTXHHVGLRVDGHODDFFLyQ\GHODYLFWRULDGHOD

VDELGXUtD\ODSUXGHQFLD\GHHOODQRVHUHFXHUGDQYHOHLGDGHVR

GHVPDQHV0LQHUYDVHFRQYLHUWHFRQODUHYROXFLyQLQGXVWULDOHQODPiV

SRVLWLYDGHODVGLYLQLGDGHVIHPHQLQDVHQODTXHPHMRUSXHGHVHU

FRUSRUHL]DGDHQHOEURQFHLQGXVWULDO

$32/2/(720$'5('($32/2

(ORULJHQ\QDFLPLHQWRGHOGLRV$SRORVHKDOODURGHDGRGHXQKDOR

OHJHQGDULRTXHVHSUHVWDDVHUGHVFULWRSRUORVFDQWRUHVGHPLWRVGH

XQDPDQHUDEDVWDQWHOtULFD

6HGHFtDGHpOTXHFRQGXFtDHOFDUURGHOVROFRQORFXDOVHTXHUtD

LQGLFDUTXHHUDODGHLGDGGHODOX]\GHODFODULGDG<WDPELpQTXH

KDEtDVLGRWUDtGRDOPXQGRSRUVXPDGUH/HWRHQXQDOHMDQDLVODGH

QRPEUH'HORV EULOODQWH'HVSXpVGHUHFRUUHUOXJDUHV\VLWLRVHQ

ORVTXHVXVJHQWHVODDFRJLHUDQSDUDGDUDOX]/HWRSHUVHJXLGDSRUOD

FHORVDGLRVD+HUDSRUKDEHUDFFHGLGRDTXpOODDODVSUHWHQVLRQHV

DIHFWLYDVGH=HXVDUULEyDXQDLVODKDVWDHQWRQFHVPyYLO\HUUiWLFD

6HJ~QFXHQWDQODVOH\HQGDVHQHO~QLFRiUEROGHVXWHUUHQR\HUPRVH

DJDUUy/HWRSDUDDJXDQWDUORVGRORUHVGHOSDUWRORVFXDOHVOHGXUDURQ

QXHYHGtDV'HHVWHPRGRQDFLHURQ$SROR\VXKHUPDQD

$UWHPLVD'LDQD

'HVGHHQWRQFHVODLVODTXHGySDUDVLHPSUHILMDGDHQHOOXJDUH[DFWRHQ

HOTXHDFRJLyD/HWR\VXKHUPRVRIUXWR\DTXHHOSRGHURVR=HXVSDGUH

GHODVFULDWXUDVFRQVWUX\yXQDVKHUPRVDV\SURIXQGDVFROXPQDV

PHGLDQWHODVFXDOHVDTXHOWHUUHQRTXHGySDUDVLHPSUHDPDUUDGRDO

IRQGRGHORVPDUHV<FRQYHUWLGRDGHPiVHQXQRGHORVPiVLGtOLFRV

OXJDUHVTXHLPDJLQDUVHSXHGDODPHQWHKXPDQD\DTXHVXDUTXLWHFWR\

KDFHGRUIXHHOJUDQ=HXVUH\GHO2OLPSR\GHFXDQWRVHQpOKDELWDQ

1XQFDPiVODRVFXULGDGFXEULUtDHOFLHORTXHOLPLWDODLVODGH'HORV

GHQRPLQDGDDSDUWLUGHHQWRQFHVODEULOODQWH<HVTXHHQHOODQR

VyORKDEtDQHVWDGRWRGDVODVGHLGDGHVGHO2OLPSRSDUDVHUWHVWLJRVGHO

QDFLPLHQWRGH$SRORVLQRTXHDGHPiVpVWHFRQVLGHUDGRFRPROD

YHUGDGHUDOX]\HOPLVPR6ROYLQRDOPXQGRHQWDOUHFyQGLWR\KDVWD

HQWRQFHVGHVFRQRFLGROXJDU

-8(*263,7,26

/DQLxH]GHOGLRV$SRORWUDQVFXUULyFRQFLHUWDUDSLGH]\DSHQDVH[LVWH

HQHOODGDWRDOJXQRGLJQRGHHQFRPLRDXQTXHVHDGLYLQDEDHQVXV

JHVWRVHOWDODQWHDFWLYR\JXHUUHURTXHFRQSRVWHULRULGDGOHOOHYDUtDD

UHVROYHUGHWHUPLQDGDVVLWXDFLRQHVKDFLHQGRXVRGH~WLOHVFRPRHODUFR

\ODVIOHFKDVORVFXDOHVTXHGDUtDQFRPRVLJQLILFDWLYRVDWULEXWRVGHVX

SHUVRQDOLGDG\GHVXSRGHU

/DSULPHUDGHODVKD]DxDVTXH$SRORUHDOL]DUiHVDTXHOODTXHWXYR

FRPRGHVHQODFHODPXHUWHGHXQUHSWLOTXHVHPRYtDSRUORVFDPSRVGH

7HVDOLD\FDXVDEDHQWUHVXVPRUDGRUHVPLHGR\SiQLFR

6HJ~QODOH\HQGDHVWHILHURDQLPDOIRUPDEDSDUWHGHORVGLIHUHQWHV

PRQVWUXRVTXHVHJHQHUDURQGHODFRQIOXHQFLDGHOOLPRREDUUR

SURGXFLGRSRUODVDJXDVGHODWLHUUD\HOFDORUUHYHUEHUDQWHGHVSUHQGLGR

SRUHO6RO

'HHQWUHWRGRVHVRVPRQVWUXRVHOPiVEHVWLDOHUDHOIHUR]UHSWLOTXH\D

KHPRVFLWDGR6HWUDWDEDGHXQDHQRUPHVHUSLHQWHDODTXHWRGRV

WHPtDQGHELGRDVXWHUURUtILFDSUHVHQFLD\DORVGHVPDQHVTXHSURGXFtD

HQWUHORVKXPDQRV\VXVFRVHFKDV\SURSLHGDGHV5HFLEtDHOQRPEUHGH

VHUSLHQWH3LWyQ\VHJ~QQRVFXHQWD2YLGLRHQ/DV0HWDPRUIRVtVFD\y

PXHUWD\GHVWUR]DGDEDMRODVIOHFKDVGH$SROR\SRUFX\DVPLOKHULGDV

VDOLyODYHQHQRVDVDQJUH0XFKRWLHPSRGHVSXpVHOUHFXHUGRGHHVWD

VLQJXODUYLFWRULDGLRRULJHQSRUYROXQWDGGHOPLVPR$SROR

HQRUJXOOHFLGRSRUVXYDOHURVDKD]DxDDXQRVVROHPQHVMXHJRVTXH

UHFLELHURQHOQRPEUHGH3LWLRV\HQORVFXDOHVHOYHQFHGRUELHQHQOD

OXFKDELHQHQODFDUUHUDSHGHVWUHRHQODFRQGXFFLyQGHFDUURVPHUHFtD

XQDFRURQDGHKRMDVGHHQFLQDSRUTXHD~QQRODVKDEtDGHODXUHO\

SRUTXHODVFRURQDVFRQTXH$SRORVHDGRUQDEDHVWDEDQKHFKDVFRQODV

KRMDVGHOiUEROPiVFHUFDQRDOOXJDUHQHOTXHpOHVWDED

/DIXHU]D\GHVWUH]DGH$SRORIXHURQGHELGDVDORVFXLGDGRVTXHOD

GLRVD7HPLVOHSURGLJyGHVGHQLxR0HUFHGDHOORVHFRQYHUWLUtDSURQWR

HQXQMRYHQDSXHVWRIXHUWH\iJLOGHPRYLPLHQWRV/DGLRVDOHDOLPHQWy

FRQODDPEURVtD\HOQpFWDUTXHFRQVWLWXtDQHOPDQMDUSURSLRGHORV

GLRVHVGHO2OLPSR$GHPiVHQHOPRPHQWRGHQDFHU$SRORODWLHUUDGH

ODLWLQHUDQWHLVODGH'HORVVHFXEULyGHXQDDPSOLDFDSDGHJUiQXORVGH

RUR\DHOODDFXGLHURQORVFLVQHVVDJUDGRVHQYLDGRVSRU=HXV\TXH

GLHURQVLHWHYXHOWDVDODLVOD\FRQGXMHURQHOKHUPRVRFDUURTXH

WUDQVSRUWDUtDDOGLRV$SRORKDVWDHOJUDQGLRVRWHUULWRULRGH'HOIRVOXJDU

HQHOTXHVHDVHQWDUiGHVGHHQWRQFHVHORUiFXORGH'HOIRVTXHVH

KDOODEDJXDUGDQGRODYHWXVWD\RVFXUDJUXWDTXHKDFtDGHHQWUDGDDO

WHUULWRULRGHO2UiFXORODVHUSLHQWH3LWyQTXH$SRORDFULELOODUtDFRQVXV

WHPLEOHVGDUGRV6HJ~QFXHQWDQORVQDUUDGRUHVGHPLWRVHOQRPEUH

3LWyQVLJQLILFDSXGULU\HOFpOHEUH+LPQRGH$SRORUHFRJHHOVHQWLGR

GHHVWHFRQFHSWR3~GUHWHDKRUDDKtGRQGHHVWiVVREUHODWLHUUD

QXWULGRUDGHORVKXPDQRV

7DPELpQSRUHQWRQFHVIXHFXDQGR=HXVSXVRHQPDQRVGH$SROROD

PLWUD\ODOLUDTXHVHFRQVWLWXLUtDQHQVXVVtPERORVYLVLEOHV\

UHFRQRFLGRV

)/(&+$'($025<'$5'2'('(6$025

1RREVWDQWHODGHVWUH]D\WLQRTXH$SRORKDEtDGHPRVWUDGRFRQVX

DUFR\HOHIHFWRTXHVXVIOHFKDVFDXVDURQHQDTXHOPRQVWUXRTXH

LPSHGtDFRQVXVRODSUHVHQFLDKRUURURVDODHQWUDGDDODJUXWDGHO

RUiFXORGH'HOIRVVLQHPEDUJR\GHELGRDXQDHVSHFLHGHDUURJDQFLD\

SUHSRWHQFLDTXHWDQUHDOFRPRODYLGDPLVPDVLHPSUHDFDPSDQDD

TXLHQHVVHFUHHQVXSHULRUHVDORVGHPiVRDTXLHQHVGHWHQWDQ

GHWHUPLQDGRVSRGHUHVSROtWLFRVRVRFLDOHV/RFLHUWRHVTXH$SROR

HQYDOHQWRQDGRSRUODKD]DxDUHDOL]DGDDOGDUPXHUWHDODVHUSLHQWH

3LWyQQRVHSDUyHQPLHQWHV\XQQHIDVWRGtDSDUDpOLQVXOWyDOGLRVGHO

$PRUDOFHUWHUR&XSLGRSXHVQDGLHFRPRpOVDEHGLULJLUODVIOHFKDVDO

OXJDUGHVHDGR

2LJDPRVDOUHVSHFWRODQDUUDFLyQGH2YLGLR3RUTXH$SROR

SUHVXQWXRVRGHVXp[LWRVREUHODVHUSLHQWH3LWyQYLHQGRD&XSLGRFRQ

HODSHUFLELGRFDUFDMOHDPRQHVWy'LPHMRYHQDIHPLQDGR"TXp

SUHWHQGHVKDFHUFRQHVDDUPDPiVSURSLDGHPLVPDQRVTXHGHODV

WX\DV"<RVpODQ]DUODVIOHFKDVFHUWHUDVFRQWUDODVEHVWLDVIHURFHV\

FRQWUDORVIHURFHVHQHPLJRV<RPHKHJR]DGRPLHQWUDVYHtDPRULUDOD

VHUSLHQWH3LWyQHQWUHODVDQJXVWLDVHQYHQHQDGDVGHPXFKDVKHULGDV

&RQWpQWDWHFRQDYLYDUFRQWXVFDQGHODVXQMXHJRTXH\RQRFRQR]FR\

QRSUHWHQGDVSDUDQJRQDUWXVYLFWRULDVFRQODPtDV6tUYHWHW~GHWXV

IOHFKDVFRPRPHMRUWHSOD]FDUHVSRQGLyHO$PRU\KLHUHDTXLHQHVWH

ORSLGDWXiQLPR0DVDPtPHSODFHKHULUWHDKRUD/DJORULDTXHDWLWH

YLHQHGHODVEHVWLDVYHQFLGDVPHYHQGUiDPtGHKDEHUWHUHQGLGRDWL

FD]DGRULQYHQFLEOH

'HVSXpVGHWHUPLQDUVXGLVFXUVR&XSLGRVHGLULJLyKDFLDHOPRQWH

3DUQDVR\XQDYH]DOOtFDUJyGRVIOHFKDVFRQHOIUXWRGHODPRU\OD

SDVLyQHQXQD\HQODRWUDSRUFRQWUDHODEXOWDGRGHVGpQ/DVODQ]y

FRQJUDQWLQR\ODSULPHUDVHFODYyHQHOSHFKRGH$SRORPLHQWUDVOD

VHJXQGDDOFDQ]yDODQLQID'DIQH

'HHVWHPRGRODSDVLyQGHXQRHQHVWHFDVR$SRORVHHVWUHOODUtD

VLHPSUHFRQWUDHOGHVSUHFLRODWHQWHHQ'DIQHGHORWUR$QWHORV

UHTXHULPLHQWRVGHOGLRVODQLQIDUHVSRQGtDLQGHIHFWLEOHPHQWHFRQHO

UHSXGLR\ODKXLGD

(VSpUDPHKHUPRVDPtDFODPDED$SROR(VSpUDPH4XHQRVR\

QLQJ~QHQHPLJRGHIXQHVWDVLGHDV+~\DOHHOFRUGHURDOORERHOFLHUYR

DOOHyQ\ODSDORPDDOiJXLODSRUTXHVXVHQHPLJRVVRQSHURQRPH

KX\DVSRUTXH~QLFDPHQWHHOPiVLQPHQVRDPRUPHLPSXOVD

(QYDQRFODPDED$SRORLQ~WLOHVUHVXOWDEDQVXVV~SOLFDV\VXVUXHJRV

SXHV'DIQHGHELGRDODLQIOXHQFLDGHOFHUWHURGDUGRGH&XSLGRQR

UHSDUyHQpOQLXQLQVWDQWHVLTXLHUD

/DVODPHQWDFLRQHVGH$SRORQRSDUHFtDQSURSLDVGHXQGLRVWDQ

YDOHURVR\YLFWRULRVRFRPRKDVWDHQWRQFHVVHKDEtDDSDUHFLGRDQWHpO

PLVPR\DQWHORVGHPiV/DIOHFKDGHOGHVDPRUTXH&XSLGROHKDEtD

FODYDGRHQHOFHQWURPLVPRGHVXFRUD]yQHVWDEDSURGXFLHQGRHO

HIHFWRGHVHDGRSRUHOFHUWHURDUTXHUR

+2-$6'(/$85(/

5HIOH[LRQDED$SRORVREUHWRGDVODVFXDOLGDGHVGHODVTXHHVWDED

DGRUQDGR\QRKDOODEDIDOORQLWDFKDQLQJXQRHQVXSURSLDSHUVRQD

$FDVR\DQRVHDFRUGDEDGHVXDUURJDQFLDSDUDFRQHODIHPLQDGR

&XSLGR&XDQWRPiVVHPLUDEDDVtPLVPRPHQRVYHtDVXVSRVLEOHV

IDOORV)LQDOPHQWH\PX\DVXSHVDU$SRORQRSXGRFRQVHJXLUHODPRU

QLHODIHFWRGH/HWRODFXDOVHWUDQVIRUPyHQiUEROFRQFUHWDPHQWHHQ

XQODXUHOTXHSRURWURODGRVHFRQYLUWLyHQHOVtPERORGH$SROR\VXV

YLFWRULDV(OUHODWRGH2YLGLRQRVGDFXHQWDH[DFWDGHORVDYDWDUHVGHO

GLRV\GHODQLQID

+LMRGH-~SLWHUVR\\DGLYLQRHOSRUYHQLU\VR\VDELRGHOSDVDGR<R

LQYHQWpODHPRFLyQGHDFRWDUHOFDQWRDOVRQGHODOLUDPLVIOHFKDV

OOHJDQDWRGDVSDUWHVFRQJROSHVFHUWHURV0DVD\TXHPHSDUHFHPiV

FHUWHURTXLHQPHGLRHQPLEODQFR6LHQGRHOLQYHQWRUGHODPHGLFLQDHO

XQLYHUVRPHDGRUDFRPRDXQGLRVERQGDGRVR\EHQHIDFWRU&RQR]FROD

YLUWXGGHWRGDVODVSODQWDVSHUR"TXpKLHUEDH[LVWHTXHPHFXUHOD

ORFXUDGHDPRU"6HFRQRFHTXHPLVPpULWRV~WLOHVSDUDWRGRVORV

PRUWDOHV~QLFDPHQWHSDUDPtQRWLHQHQSRGHUQLSURGLJLR

0LHQWUDVKDEODEDDVtORJUy$SRORDFRUWDUODGLVWDQFLDTXHOHVVHSDUDED

SHUR'DIQHGHQXHYRKX\yOLJHUDFRQKHUPRVXUDDFUHFHQWDGD6XV

YHVWLGRVYRODGRV\VHPLFDtGRV6XVFDEHOORVGRUDGRV\IORWDQWHV

'LYLQDVt'HELySHQVDU$SRORTXHPiVOHYDOtDQTXHODVPHORGLRVDV

SDODEUDVHQDTXHOODRFDVLyQORVSLHVOLJHURV\DUUHFLyHQVXFDUUHUD

<IXHDTXHOORFRPRXQDOLHEUHSHUVHJXLGDSRUXQJDOJRHQFDPSR

UDVRHVSHFWDFXODU\GHILQLWLYR"/DDOFDQ]D""1RODDOFDQ]D"<DORV

YDURQLOHVGHGRVUR]DQODVSUHQGDVIHPHQLQDV<FyPRSDOSLWDHO

FRUD]yQHQWRQFHV

/OHJy'DIQHDODVULEHUDVGHO3DQHRVXSDGUH\OHGLMRDVt

GHVFRQVRODGD3DGUHPtRVLHVYHUGDGTXHWXVDJXDVWLHQHQHO

SULYLOHJLRGHODGLYLQLGDGYHQHQPLDX[LOLRRW~WLHUUDWUiJDPH

SRUTXH\DYHRFXiQIXQHVWDHVPLKHUPRVXUD

$SHQDVWHUPLQyVXUXHJRIXHDFRPHWLGDSRUXQHVSDVPR6XFXHUSRVH

FXEUHGHFRUWH]D6XVSLHVKHFKRVUDtFHVVHDKRQGDQHQHOVXHOR6XV

EUD]RV\VXVFDEHOORVVRQUDPDVFXELHUWDVGHKRMDUDVFD<VLQ

HPEDUJRTXpEHOORDTXHOiUERO$pOVHDEUD]D$SROR\KDVWDSDUHFH

TXHORVLHQWHSDOSLWDU/DVPRYLGDVUDPDVUR]iQGROHSXHGHQVHU

FDULFLDV3XHVTXH\DVROOR]yQRSXHGHVVHUPLPXMHUVHUiVPLiUERO

SUHGLOHFWRODXUHOKRQUDGHPLVYLFWRULDV0LVFDEHOORV\PLOLUDQR

SRGUiQWHQHURUQDPHQWRPiVGLYLQR+RMDVGHODXUHO&XEULUpLVORV

SyUWLFRVHQHOSDODFLRGHORVHPSHUDGRUHV\UH\HVMDUiQGHDSDUHFHU

YHUGHV

3(5621,),&$&,21'(/62/<'(/$/8=

+D\RWUDVYHUVLRQHVPiVSRpWLFDVGHOSDVDMHTXHPXHVWUDDOGLRV$SROR

DFDEDQGRFRQODVHUSLHQWH3LWyQ7DOHVLQWHUSUHWDFLRQHVFRQFLEHQ

VHPHMDQWHVXFHVRVLHPSUHHQUHODFLyQFRQXQDHVSHFLHGHVLPEROLVPR

TXHKDEUtDTXHGHVYHODUHQFX\RFDVROOHJDUtDPRVDXQDH[SOLFDFLyQXQ

WDQWRDWUDFWLYDGHOPLWR\HQWRGRFDVRKDVWDPiVUHDO

(QWDOVHQWLGRVHGLFHTXHHVHPRQVWUXRHVDHQRUPHVHUSLHQWH3LWyQ

HUDXQDIRUPDDQWURSRPyUILFDHODERUDGDSRUORVSURSLRVPRUWDOHV

SDUDH[SOLFDUODVFUHFLGDVGHOUiSLGRWRUUHQWHTXHFUX]DEDFRQ

HQVRUGHFHGRUUXLGRWRGDODUHJLyQHQGRQGHVHGHVDUUROODURQORV

PtWLFRVVXFHVRV

$OILQDOL]DUODHVWDFLyQLQYHUQDO\FRQODOOHJDGDGHODSULPDYHUDHO

FDXGDOGHOKDVWDHQWRQFHVLQVLJQLILFDQWHDUUR\RTXHQDFLHQGRHQOD

FXPEUHGHOPRQWH3DUQDVRFUX]DEDORVYDOOHV\PRQWDxDVGH'HOIRV

DXPHQWDEDFRQVLGHUDEOHPHQWHHQSDUWHGHELGRDOGHVKLHOR)RUPDED

FDVFDGDVGHJUDQDOWLWXG\VHLQWURGXFtDFRQHVWUpSLWRSRUHQWUHODV

WHUUD]DVGHOSURSLRDQILWHDWURGH'HOIRV\DOSURSLRWLHPSRGHVFULEtD

PLOYHULFXHWRVYLVLEOHVXQRVRFXOWRVRWURVWRGRHOORFRQWULEXtDDOD

IRUPDFLyQGHXQFDXFHLUUHJXODUHLQFRQWURODGR(OOHFKRGHOWRUUHQWHVH

KLQFKDEDVREUHPDQHUD\GHVGHXQDSHUVSHFWLYDOtULFDVHDVHPHMDEDDO

GHVSHUWDUGHXQDHQRUPHVHUSLHQWHGLVSXHVWDDQRGHMDUVHGRPLQDUSRU

QLQJ~QPRUWDO

6RORODSUHVHQFLDGHO6RODOOiDUULEDORJUDUtDPHUPDUFRQHOSRGHU

FDORUtILFRGHVXVUD\RVHOGHVERFDGRFDXGDOGHOWRUUHQWH1RVKDOODPRV

\DHQHOHVWtR\$SRORODSHUVRQLILFDFLyQGHO6RO\GHODOX]VHGLVSRQH

DIUHQDUKDVWDDJRVWDUORDTXHOODPRYLOLGDGH[DFHUWDGDGHOWRUUHQWH\

GHVXVGHVERFDGDVDJXDV(OGLRV$SRORKDYHQFLGRDODVHUSLHQWH

3LWyQSXHVGRQGHKDEtDXQFUHFLGRUtRDSHQDVDKRUDVHGLVWLQJXHXQ

LQVLJQLILFDQWHUHJDWR/RVUD\RVGHOVROVLPEROL]DUtDQODVIOHFKDVTXH

$SRORHQYtDFRQIXHU]DLQXVLWDGDORFXDOLQGLFDUtDTXHQRVKDOOiEDPRV

\DHQSOHQRYHUDQRFRQWUDODVKDVWDDTXtDEXQGDQWHVDJXDVGHO

WRUUHQWH(OUHVXOWDGRVHUiODPXHUWHGHpVWHHOWRUUHQWHDPDQRVGH

DTXpOHO6ROHVGHFLUODSHUVRQLILFDFLyQGHOGLRV$SROR\DVtVH

FXPSOHQORVYDWLFLQLRVGHORVFDQWRUHVGHKLPQRVFXDQGRVHUHILHUHQD

ODPXHUWHGHOD3LWyQSRU$SROR1RODPXHUWHFUXHOQRSRGUiVHU

DSDUWDGDGHWLWHSXGULUiVDKtEDMRODDFFLyQGHODWLHUUDQHJUD\

GHOEULOODQWH6RO

9$//('(7(6$/,$

/RFLHUWRHVTXHODPXHUWHGHODVHUSLHQWH3LWyQKL]RTXHHO

SURWDJRQLVWDGHVHPHMDQWHVXFHVRHVGHFLUPX\HVSHFLDOPHQWHHOGLRV

$SRORWXYLHUDTXHSXULILFDUVH/DPXHUWHGHODVHUSLHQWH3LWyQFRQILULy

DOGLRVFLHUWDLPSXUH]DGHHVStULWXSXHVDSHVDUGHODVPXFKDV

LQWHUSUHWDFLRQHVHQIDYRUGHODDFWXDFLyQGHOGLRVVLQHPEDUJRH[LVWHQ

DXWRUHVTXHSLHQVDQTXH$SRORPDWyDOD3LWyQSRUXQLQWHUpVSHUVRQDO

\QRSRUTXHKLFLHUDGDxRDKRPEUHV\JDQDGRGHULYDGRGHOD

TXHUHQFLDGHOGLRVSRUWHQHUXQRUiFXORSURSLRFRVDFRPSUHQVLEOH

GDGDVODVGRWHVGHDGLYLQRTXHLQGXGDEOHPHQWHSRVHtD



3XHVWRTXHODVHUSLHQWHHUDKLMDGHODPDGUH7LHUUDSRVHtDODYLUWXGGH

HPLWLUYHUHGLFWRVDQWHGHWHUPLQDGDVFXHVWLRQHVTXHVHOHSODQWHDUDQ

3RUORPLVPRDOGHFLUGHFLHUWRVPLWyORJRVGHVDUUROODEDWDUHDVGH

RUiFXOR(VWRFRQYHUWtDDOPRQVWUXRHQHQHPLJR\ULYDOGHOGLRV$SROR

GHDTXtODOXFKDHQWUHDPERV\ODSRVWHULRUYLFWRULDGHHVWH~OWLPR3RU

ORGHPiVWRGDVODVVRFLHGDGHVDQFHVWUDOHVKDQWHQLGRPX\HQFXHQWDHO

PLWRGHODVHUSLHQWHUHSUHVHQWDQGRHOPDO\HOGDxRODRVFXULGDG\HO

DELVPR\HOGLRVSRGHURVRTXHORJUDGDUOHPXHUWH\TXHVLPEROL]DOD

OXFKDGHOPDOFRQWUDHOELHQGHODOX]FRQWUDODRVFXULGDGGHODPRU

FRQWUDHORGLR

3DUDFXPSOLUFRQHOULWRGHVXSXULILFDFLyQ$SRORVXEHDOFDUURWLUDGR

SRUEODQFRVFLVQHODEODQFXUDGHORVFLVQHVVLPEROL]DODOX]\ODFODULGDG

LUUDGLDGDVSRU$SROR\DXQTXHHQXQSULQFLSLRVHGLULJLUiKDFLD'HOIRV

VLQHPEDUJRWHUPLQDUtDSRUDVHQWDUVHHQXQSOiFLGR\YHUGHYDOOH

VLWXDGRHQWUHODVGRVPtWLFDVPRQWDxDVGH2VVD\2OLPSRV$TXtOOHYyD

FDERHOGLRV$SRORVXSXULILFDFLyQ\GHVGHHQWRQFHVHVHLGtOLFR\

SDUDGLVtDFROXJDUVHUiFRQRFLGRFRQHOQRPEUHGH9DOOHGH7HVDOLD
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&XHQWDQODVOH\HQGDVTXHHOGLRV$SRORHUDPX\EHOOR\VLHPSUHVHOH

UHSUHVHQWDEDHQSOHQDMXYHQWXG$GHPiVVXDWUDFWLYRQRVyORHUD

ItVLFRVLQRTXHWHQtDWDPELpQFLHUWDVFXDOLGDGHVGHWLSRPRUDO\HQ

FXDOTXLHUFDVROODPDEDODDWHQFLyQSRUVXJUDFLD\VXSUHVWDQFLD(UD

XQGLRVVHPHMDQWHDOPiVEHOOR\YLULOGHORVPRUWDOHVSOHQRGHVDYLD\

YLJRUVLHPSUHMRYHQXQDFDEHOOHUDDEXQGDQWHVHHVSDUFtDSRUVXV

DQFKRVKRPEURV+LPQRD$SROR

1RREVWDQWHWRGDVXEHOOH]D\IRUWDOH]D$SRORQRSXGRHQDPRUDUFRPR

\DKHPRVYLVWRDODQLQID'DIQHDXQTXHQROHVXFHGLyORPLVPRFRQOD

KHUPRVtVLPD&LUHQHDTXLHQ$SRORFRQRFLyFXDQGRJXDUGDEDORV

UHEDxRVGHVXSDGUHUH\GHORVODSLWDVTXHVHKLFLHURQFpOHEUHVSRU

OXFKDUFRQWUDORVFHQWDXURV

(VWDQLQIDWHVDOLDSUHIHUtDFD]DUDFXDOTXLHURWUDGLYHUVLyQFRQORTXH

\DWHQtDDOJRHQFRP~QFRQ$SRORUHFRQRFLGRFRPRXQJUDQFD]DGRU

(QFLHUWDRFDVLyQODQLQID&LUHQHVHHQIUHQWyDXQDSHOLJURVDSLH]D

1DGDPHQRVTXHDXQOHyQ\QLVLTXLHUDXWLOL]yHQODUHIULHJDDUPD

DOJXQD$SRORREVHUYDEDODIHUR]OXFKD\YLRFRPRODQLQIDORJUyPDWDU

DOOHyQ$OLQVWDQWHVHHQDPRURGHHOOD\VLJXLHQGRHOFRQVHMRGHXQ

YHOR]FHQWDXURGHFLGLyVXELUODHQVXFDUURGHRUR\UDSWDUOD+X\yFRQ

HOODKDVWDHOQRUWHGH$IULFD\XQDYH]HQODUHJLyQGH/LELDUHJDOyHO

GLRV$SRORDODFDULxRVDQLQIDXQWHUUHQRTXHGHVGHHQWRQFHVVH

GHQRPLQDUtDODUHJLyQGH&LUHQH$GHPiVDPERVWXYLHURQXQKLMRDO

TXHVXVSDGUHVFRQILDUtDQDODV0XVDV

$5,67(2

(QXQDOHJHQGDULDWLHUUDEDxDGDSRUODVDJXDVPDULQDVQDFLy$ULVWHR

/DYHQWXURVDWLHUUDKDEtDDFRJLGRHQVXVHQRDGRVLOXVWUHVSHUVRQDMHV

HVGHFLUD$SROR\DODEHOODQLQID&LUHQH'HVXXQLyQQDFHUtD$ULVWHR

'HVGHPX\QLxRIXHHGXFDGRSRUODV0XVDVTXLHQHVOHHQVHxDURQWRGR

ORFRQFHUQLHQWHDODUWHGHODSUHGLFFLyQ\GHODDGLYLQDFLyQWDPELpQOH

PRVWUDURQHOSRGHUFXUDWLYRGHODVSODQWDV\WRGRVORVOHQLWLYRV\

UHPHGLRVFRQWUDODVGLYHUVDVHQIHUPHGDGHV

0DVDGHODQWHWDPELpQODV1LQIDVFRODERUDURQHQODWDUHDGHKDFHUGH

$ULVWHRXQKRPEUHGHSURYHFKR0HUFHGDWRGRHOORFRQRFLyODWpFQLFD

GHODDSLFXOWXUD\ODVGLIHUHQWHVIRUPDVGHFXOWLYRGHORVROLYRV

DGHPiVOHHQVHxDURQORVYDULDGRVPRGRVGHFREUDUSLH]DVFRQORTXH

VHFRQYLUWLyHQXQH[SHUWRFD]DGRU\GRPLQDGRUGHODSUiFWLFDGHOD

FLQHJpWLFD

(QFLHUWDRFDVLyQ$ULVWHROLEUyDORVKDELWDQWHVGHODVLVODV&tFODGHVGH

ODWHUULEOHHQIHUPHGDGGHODSHVWH0DVFXULRVDPHQWHSDUDHVWRQR

XWLOL]yVXVDELGXUtDFXUDWLYDVLQRTXHDUPiQGRVHGHSDFLHQFLD

FXPSOLyGLDULDPHQWHFRQXQULWXDOHQKRQRUGH=HXV(OGLRV

DJUDGHFLGRHQYLyXQYLHQWRIUHVFR\ERQDQFLEOHDDTXHOOXJDUGH

GHVDKXFLR\ODWHUULEOHHQIHUPHGDGVHDOHMySDUDVLHPSUHGHDOOt

3520(6$'(&$6$1'5$

$SRORWDPELpQVHHQDPRUyGHODMRYHQ&DVDQGUDTXLHQOHSURPHWLyTXH

DFFHGHUtDDVXVSHWLFLRQHVVtHOGLRVOHFRQFHGtDHOGRQGHODSURIHFtD

+t]RORDVt$SRORSHUR&DVDQGUDQRFXPSOLyODSURPHVDGHFDVDUVHFRQ

pOSRUORTXHHOGLRVVHVLQWLyHQJDxDGR\XWLOL]DGR(QWRQFHVGHFLGLy

FRQIXQGLUGHDTXtHQDGHODQWHWRGDSUHGLFFLyQKHFKDSRU&DVDQGUD

/DVOH\HQGDVFXHQWDQTXH$SRORXQDYH]TXHGHVFXEULyODEXUODGH

&DVDQGUDPRQWyHQFyOHUD\HVFXSLyHQVXVODELRVFRQORTXHDSDUWLU

GHDKRUD&DVDQGUDQXQFDVHUtDWHQLGDHQFXHQWD1DGLHSRUORGHPiV

GDUtDFUpGLWRHQORVXFHVLYRDVXVSDODEUDV

<DVt&DVDQGUDFRQRFDVLyQGHOVLWLRGH7UR\DSRUORVJULHJRV\

KDELHQGRLGHDGRpVWRVHOIDPRVRFDEDOORGHPDGHUDHQHOFXDO

RFXOWDUtDQDVXVKRPEUHVSDUDWRPDUODFLXGDGDGYLUWLyTXHVLHQWUDEDQ

HQ7UR\DpVWDTXHGDUtDGHVWUXLGD3HURSRUPRUGHODIRUPDGH

YHQJDQ]DGH$SRORQDGLHODFUH\yHOUHVXOWDGRIXHODGHVWUXFFLyQGHOD

FLXGDG

$32/2<7$/,$

/DSUHVWDQFLDGH$SROROHLPSHGtDDUHODFLRQDUVHFRQWRGDVODVEHOOH]DV

TXHLEDFRQRFLHQGR7DOHVHOFDVRGHVXVDPRUHVFRQ7DOtD&XHQWDQODV

FUyQLFDVTXH$SRORWXYRFRQHOODXQDVUHODFLRQHVDPRURVDVGHODVTXH

GHULYDUtDHOQDFLPLHQWRGHORVIDPRVRV&RULEDQWHV(VWRVHUDQGHLGDGHV

TXHDFRPSDxDEDQVLHPSUHD'LRQLVRSXHVIRUPDEDQSDUWHGHVX

VpTXLWR

7DOtDHUDXQDGHODVQXHYH0XVDV\SHUVRQLILFDEDORIHVWLYRORO~GLFR\

ODFRPHGLD3RUORFRP~QVHODUHSUHVHQWDEDFRQODFDUDFXELHUWDSRU

XQDPiVFDUDFyPLFDDXQTXHWDPELpQDSDUHFtDHQRFDVLRQHVFRQORV

DWULEXWRVTXHKDFtDQUHIHUHQFLDDOSDVWRUHR\DOYHUGRUGHOFDPSR3RU

HMHPSORVHODUHSUHVHQWDEDFXELHUWDGHKLHGUD\SRUWDQGRXQFD\DGR

6XILJXUDVLHPSUHDSDUHFtDOOHQDGHMXYHQLOHQFDQWR\HQDFWLWXG

ULVXHxD&XHQWDQODVPiVFpOHEUHVOH\HQGDVTXH7DOtDHUDODLQYHQWRUD

GHODJHRPHWUtD\GHODDJULFXOWXUD\TXHVHOHDWULEXtDHOFXLGDGRGHOD

YHJHWDFLyQ\HOFUHFLPLHQWRGHORViUEROHV

$32/2)(%2</(8&272(

8QDQDUUDFLyQOOHQDGHSRHVtDTXH2YLGLRLQWURGXFHHQVXREUD/DV

0HWDPRUIRVLVPXHVWUDFyPR$SRORSURYRFDFRQVXDQKHORDPRURVR

XQODPHQWDEOHVXFHVR

6LQHPEDUJRDQWHVVLVHPHSHUPLWHYR\DLQWHQWDUXQDGLVJUHVLyQ

UHVSHFWRGHOQRPEUHFRQHOTXHHQRFDVLRQHVVHGHQRPLQDEDDOGLRV

$SRORSRUSDUWHGHDOJXQRVQDUUDGRUHVFOiVLFRVFRPRSRUHMHPSORHV

HOFDVRGH2YLGLR0HUHILHURDOHStWHWR)HERHOFXDOVHXWLOL]DEDSDUD

UHIHULUVHDOGLRV$SROR\WLHQHXQDHWLPRORJtDQRVXILFLHQWHPHQWH

FRQRFLGDQLDFHSWDGDSRUORVHVWXGLRVRVGHODPLWRORJtD1RREVWDQWH

SDUHFHTXHH[LVWHODFRQYHQFLyQGHFRQVLGHUDUDOQRPEUH)HERFRPR

UHODFLRQDGRVHPiQWLFDPHQWHFRQORVVLJQLILFDGRVGHORVFRQFHSWRV

FODULGDGEULOODQWHWUDQVSDUHQWH\UHVSODQGHFLHQWH(QWRGR

FDVRORVDQWLJXRVORXWLOL]DEDQFRQUHODWLYDIUHFXHQFLDSDUDQRPEUDUD

$SROR'HDTXtTXHKD\DPRVHQFDEH]DGRHVWHDSDUWDGRFRQORV

DSHODWLYRV

$32/2)(%2

/RFLHUWRHVTXH)HERVHJ~QQRVFXHQWD2YLGLRHVHOSURSLRGLRV$SROR

FXDQGRSHUVRQLILFDDO6RO<KXERXQWLHPSRHQTXH$SROR)HERVH

HQDPRUyGHODKLMDGHOUH\SHUVD2UFDPR/ODPiEDVHODMRYHQ/HXFRWRH

\FHGLyDODVSUHWHQVLRQHVGH$SROR)HERSRUTXHpVWH

WUDQVIRUPiQGRVHHQODPDGUHGHDTXpOODFRQVLJXLyVXVSURSyVLWRVGH

FRQTXLVWD&XDQGRHOSDGUHGH/HXFRWRHVHHQWHUyGHTXHVXKLMDKDEtD

VLGRVHGXFLGDSRUHOGLRV$SRORPRQWyHQFyOHUD\FDVWLJyDpVWDSRU

FRQVHQWLU\GREOHJDUVHDWDQLOXVWUHHQDPRUDGR+DEtDVLGR&OLWLD

FHORVDSRUTXHQRIXHHOHJLGDHOODSRU$SROR)HERSDUDIRUPDUSDUHMD

FRQHOGLRVTXLHQSXVRDOFRUULHQWHGHWRGRDOIXULRVR2UFDPR(O

FDVWLJRIXHWDQVHYHURTXHVHJ~QQRVQDUUD2YLGLR/HXFRWRHTXHGy

HQWHUUDGD\FXELHUWDFRQDUHQD

&RQODQRWLFLDHOUH\ORFRGHIXURURUGHQDTXH/HXFRWRHVHD

HQWHUUDGDYLYD\TXHVREUHVXFXHUSRVHDFXPXOHXQHQRUPHPRQWyQGH

DUHQD

$SROR)HERTXLVRD\XGDUDVXDPDGD\SRUPHGLRGHVXVUD\RVVH

GLVSXVRDDEULUUHQGLMDVHQODDUHQDTXHFXEUtDHOFXHUSRGH/HXFRWRH

SHURDSHVDUGHVXSRGHUQRORJUyGHYROYHUODDODYLGD'HVGHOD

PXHUWHGHVXKLMR)DHWyQQRKDEtDVHQWLGR)HERXQGRORUWDQYLYRQRV

FXHQWD2YLGLR

$5%2/'(,1&,(162<+(/,275232

/DFRPSDVLyQGH)HERSRUVXDPDGDIXHWDOTXHVLJXHGLFLpQGRQRV

2YLGLRVHGLVSXVRDXQJLUGHQpFWDURORURVRORVGHVSRMRVPRUWDOHV\

DVHJXUDUTXHWRFDUiQHQHOFLHORFRPRVLVHKXELHUDQFRQYHUWLGRHQXQD

FROXPQDGHTXHPDGRLQFLHQVR

3RUFRQWUDHORGLRH[SHULPHQWDGRDSDUWLUGHDKRUDSRUHOGLRVKDFLD

ODDFXVRQD&OLWLDKDUiSRVLEOHTXH$SROR)HERODGHVSUHFLH\ODHQYtH

XQHMHPSODUFDVWLJR2LJDPRVGHQXHYRD2YLGLR\UHSDUHPRVHQOD

GHVFULSFLyQTXHGHWDOHVKHFKRVQRVKDFHHQVXREUD\DFLWDGD

&RPRHODPRUKDEtDVLGRFDXVDGHODLQGLVFUHFLyQGH&OLWLD$SROR

MDPiVYROYLyDWHQHUXQLyQFDUQDOFRQHOOD\KDVWDODGHVSUHFLDEDFDGD

GtDKDFLpQGROHVDEHUVXVDPRUtRV/DQLQID&OLWLDQRSXGRVXIULUWDOHV

GHVGHQHV0LUyDO6ROFRQVXVRMRVFODPRURVRV\WRUQyVHOtYLGD3RFRD

SRFRVXVSLHVVHWUDQVIRUPDURQHQWDOOR\VXFXHUSRYLRODGRHQODV

IORUHVRORURVDVGHODYLROHWD\GHOKHOLRWURSR

7DPELpQ+RPHUROODPD)HERDOGLRV$SRORHQDOJXQDVRFDVLRQHV\HO

SURSLR=HXVUH\GHO2OLPSR\SDGUHGHDTXpOVHGLULJHDpOHQORV

VLJXLHQWHVWpUPLQRVTXH/D,OtDGDUHFRJH9HDKRUDTXHULGR)HERD

HQFRQWUDUD+pFWRUHOGHEURQFtQHRFDVFR

$SDUHFHFRQUHODWLYDIUHFXHQFLDHODSHODWLYR)HERHQODREUDGH

+RPHUR\)HER$SRORTXHLEDGHODQWHKROOyFRQVXVSLHVODVRULOODV

GHOIRVRSURIXQGRHFKyODWLHUUDGHQWUR\IRUPyXQFDPLQRODUJR\WDQ

DQFKRFRPRODGLVWDQFLDTXHPHGLDHQWUHHOKRPEUHTXHDUURMDXQD

ODQ]DSDUDSUREDUVXIXHU]D\HOVLWLRGRQGHODPLVPDFDH3RUDOOtVH

H[WHQGLHURQHQEXHQRUGHQ\$SRORTXHFRQODpJLGDSUHFLRVDLEDDVX

IUHQWHGHUULEDEDHOPXURGHORVDTXHRVFRQODPLVPDIDFLOLGDGFRQTXH

XQQLxRMXJDQGRHQODSOD\DGHVEDUDWDFRQORVSLHV\ODVPDQRVORTXH

GHDUHQDKDEtDFRQVWUXLGR$VtW~IOHFKDGRU)HERGHVWUXtDVODREUDTXH

KDEtDFRVWDGRDORVDTXHRVPXFKRVWUDEDMRVHVIXHU]RV\VDFULILFLRV\

DHOORVORVSRQtDVHQIXJD

/DIDFHWDJXHUUHUDGH$SROR)HERHVUHVDOWDGDHQQXPHURVRVSDVDMHV

GHODPLWRORJtD\HQWRGDRFDVLyQQXQFDGHMDGHREHGHFHU\D\XGDUD

VXSDGUH=HXVORFXDOUHGXQGDUiVLHPSUHHQEHQHILFLRGHOKLMRTXLHQ

YHUiDVtH[WHQGHUVHVXSRGHUDRWURVFDPSRVRSXHVWRVDOREpOLFR

32'(5&85$7,92'($32/2

6RQPXFKRVORVKpURHV\OXFKDGRUHVTXHVDEHQGHORVSRGHUHVTXH

$SRORWLHQHVREUHORVGLVWLQWRVPDOHVTXHDTXHMDQDODVDOXG\VREUHOD

IRUPDHQTXHFXUDODVGLIHUHQWHVKHULGDVLQIOLJLGDVHQORVFDPSRVGH

EDWDOOD

3RUHVWRPLVPRHQFXDQWRVHHQFXHQWUDQKHULGRVSRUHOHQHPLJR

HQVHJXLGDFODPDQD$SROR)HERSDUDTXHPHGLDQWHVXSRGHUVREUHOD

HQIHUPHGDG\HOGRORUVDQHVXVFXHUSRVPDOKHULGRV

+RPHURQRVRIUHFHYDULDVPXHVWUDVGHHVDFDSDFLGDGFXUDGRUDTXHHO

GLRV$SROR)HERSRVHtD\HQODTXHFUHtDQDSLHVMXQWLOODVSRUDVt

GHFLUORORVPiVUHQRPEUDGRVJXHUUHURV7DOHVHOHSLVRGLRTXHPXHVWUD

HODUURMDGRJXHUUHUR*ODXFRTXHFDHKHULGRGXUDQWHODJXHUUDGH7UR\D

DOLQWHQWDUVRFRUUHUDVXDPLJR6DUSHGyQ$OPRPHQWRGLULJHVXV

V~SOLFDVDOGLRV$SROR\WDPELpQDOLQVWDQWHVRQDWHQGLGDVSRUHOGLRV

FRQORTXH*ODXFRTXHGDFXUDGRGHVXVKHULGDVODVFXDOHVKDEtDQVLGR

FDXVDGDVSRUODVDUPDVGHVXRSRQHQWH7HXFUR$XQTXHORJUDUHVFDWDU

HOFDGiYHUGHVXFRPSDxHUR6DUSHGyQVLQHPEDUJRFRPRSURVLJXLHUD

OXFKDQGRFRQSRVWHULRULGDGHQDFWLWXGWHPHUDULD\GHIHQGLHQGRRWUDV

FDXVDVHQWUHHOODVHOLQWHQWRSRUUHVFDWDUHOFDGiYHUGH3DWURFOR

FRPSDxHURGHOUHQRPEUDGR$TXLOHV\DUWtILFHGLUHFWRGHODPXHUWHGH

6DUSHGyQKDOOyHOILQDOSRVWUHUR)XHPXHUWRDPDQRVGH$\D[HOPiV

IRUQLGR\DOWRGHORVJXHUUHURVJULHJRVTXHSRUWDEDODVPiVWHPLEOHV\

SHVDGDVDUPDVDVtFRPRHOIDPRVRHVFXGRFRPSXHVWRSRUXQDSODQFKD

GHEURQFHIRUUDGDGHDOPHQRVVLHWHSLHOHVGHEXH\7UDVODPXHUWHGH

*ODXFRHOGLRV$SRORVHSUHRFXSyGHTXHVXFDGiYHUQRSXGLHUDVHU

H[KLELGRSRUQLQJXQRGHVXVYHUGXJRVSDUDHOOROODPyDORVYLHQWRV\

OHVRUGHQyTXHOROOHYDUDQKDVWD/LFLDODWLHUUDTXHOHKDEtDYLVWRQDFHU

\HQODTXHKDEtDJREHUQDGRVXUH\6DUSHGyQ

(OSURSLR=HXVRUGHQyWDPELpQD$SRORTXHWUDVODGDUDHOFDGiYHUGH

6DUSHGyQKDFLDODWLHUUDGH/LFLD(DTXHULGR)HER9H\GHVSXpVGH

VDFDUD6DUSHGyQGHHQWUHORVGDUGRVOtPSLDOHODQHJUDKHULGDFXELHUWD

GHRVFXUDVDQJUHFRQG~FHOHDXQVLWLROHMDQR\OiYDOHHQODFRUULHQWHGH

XQUtR~QJHOHFRQDPEURVtDSRQOHYHVWLGXUDVGLYLQDV\HQWUpJDORDORV

YHORFHVFRQGXFWRUHV\KHUPDQRVJHPHORVHO6XHxR\OD0XHUWH<pVWRV

WUDQVSRUWiQGRORFRQSUHVWH]DORGHMDUiQHQHOULFRSXHEORGHODYDVWD

/LFLD

+HDTXtSRURWUDSDUWHODIRUPDHQODTXH*ODXFRFODPyD$SROR)HER

SDUDTXHORFXUDUD2\HPHRKVREHUDQR\DWHKDOOHVHQODRSXOHQWD

/LFLD\DWHHQFXHQWUHVHQ7UR\DSXHVGHVGHFXDOTXLHUOXJDUSXHGHV

DWHQGHU\D\XGDUDOTXHHVWiDIOLJLGRFRPR\RORHVWR\DKRUD7HQJR

HVWDJUDYHKHULGDSDGH]FRDJXGRVGRORUHVHQHOEUD]R\ODVDQJUHQRVH

VHFDHOKRPEURVHHQWRUSHFH\PHHVLPSRVLEOHPDQHMDUILUPHPHQWH

ODODQ]D\SHOHDUFRQORVHQHPLJRV&~UDPHRKVREHUDQRODJUDYH

KHULGDDGRUPHFHPLVGRORUHV\GDPHIRUWDOH]DSDUDTXHPLYR]DQLPH

DORVOLFLRVDEDWDOODU\\RPLVPROXFKHHQGHIHQVDGHOFDGiYHUGH

6DUSHGyQ

7DOIXHVXSOHJDULDR\yOH)HER$SROR\HQVHJXLGDFDOPyORVGRORUHV

VHFyODQHJUDVDQJUHGHODKHULGDHLQIXQGLyYDORUHQHOiQLPRGHO

WHXFUR*ODXFRDOQRWDUORVHKROJyGHTXHHOJUDQGLRVKXELHVH

HVFXFKDGRVXUXHJR(QVHJXLGDIXHSRUWRGDVSDUWHV\H[KRUWyDORV

FDSLWDQHVOLFLRVSDUDTXHFRPEDWLHUDQHQWRUQRD6DUSHGyQ

/$/(<(1'$'(81$+(5026$)/25

/RVGHYDQHRV\DPRUtRVGH$SRORIXHURQLQQXPHUDEOHV1RVyORVH

UHODFLRQyFRQODVPiVEHOODVQLQIDV\PXFKDFKDVVLQRTXHWDPELpQIXH

SURWDJRQLVWDGHHSLVRGLRVHQORVTXHDSDUHFtDQFRPRDFWRUHV

SULQFLSDOHVHIHERVGHJUDQKHUPRVXUD

7DOHVHOFDVRGH-DFLQWR+LDFLQWRGHOFXDOVHSUHQGyHGLRV6HJ~Q

XQRV-DFLQWR+LDFLQWRHUDGHVFHQGLHQWHGHOUH\GH(VSDUWD$PLFODV

$XQTXHRWUDYHUVLyQOHKDFHKLMRGHODKHUPRVDPXVD&OtR

1RVyOR$SRORVHKDEtDILMDGRHQHOEHOORHIHERVLQRWDPELpQXQMRYHQ

SRHWDOODPDGR7iPLULVGHOTXHVHGLFHIXHHOSULPHURTXHVHHQDPRUy

GHDOJXLHQTXHSHUWHQHFtDDVXSURSLRVH[RSRUORTXHVHOHWLHQHSRUHO

LQWURGXFWRUGHOD6RGRPDHQODKLVWRULDGHORVPRUWDOHVTXLHQDGHPiV

GHVXJDOODUGRSRUWH\GHVXDWUDFWLYRItVLFRUHXQtDFXDOLGDGHVSRU

HMHPSORUHODFLRQDGDVFRQODP~VLFDQRLJXDODGDVSRUQDGLHKDVWD

HQWRQFHV6XPLVPRSDGUHKDEtDVLGRXQUHQRPEUDGRP~VLFR\SRUOR

PLVPRKDEtDWUDVSDVDGRHVWDDILFLyQDVXKLMR7iPLULV

&XHQWDQODVOH\HQGDVTXHHQFXDQWR$SRORVHFRQVWLWX\yHQULYDOVX\R

SXHVWRTXHDPERVVHGLVSXWDEDQODDPLVWDGGHOHIHER-DFLQWR+LDFLQWR

VHGHGLFyDODQ]DULQIXQGLRVFRQHOILQGHGHVDFUHGLWDUOHDQWHRWURV

P~VLFRV\DQWHHOSURSLRHIHER/DVFDOXPQLDVGHOGLRVHVWDEDQPX\

ELHQXUGLGDVSXHVPHQFLRQDEDQODVXSHULRULGDGGHODYR]\HOFDQWRGH

7iPLULVVREUHODSURSLDHQWRQDFLyQGHODV0XVDVFXDQGRHVVDELGRTXH

QDGLHSXHGHFRPSHWLUFRQHOODVHQQLQJ~QDVSHFWRDUWtVWLFR

/DV0XVDVWRPDURQUHSUHVDOLDVDQWHVHPHMDQWHDWUHYLPLHQWR\HQXQRV

LQVWDQWHVGHVFDUJDURQFUXHOFDVWLJRVREUHHOGHVYHQWXUDGR7iPLULV

(VWHSRUKDEHUSURSDODGRVHJ~QHOLQIXQGLRGH$SRORTXHpOHUDFDSD]

GHYHQFHUDODV0XVDVFRQVXPHORGLRVDYR]IXHDOFDQ]DGRSRUORV

PDOHVTXHDTXpOODVOHHQYLDURQ\SHUGLyODYLVWDHOKDEOD\KDVWDOD

PHPRULD

'HHVWHPRGRHOGLRV$SRORVHTXLWyGHHQPHGLROLPSLDPHQWHSRUDVt

GHFLUORDXQSHOLJURVRULYDO\HQORVXFHVLYRSRGUtDJR]DUGHODDQVLDGD

FRPSDxtDGHVXDPDGRDPLJR-DFLQWR+LDFLQWR

0DVVXUHFLpQHVWUHQDGDDOHJUtDSURQWRVHYROYLyWULVWH]D\SHQD\DTXH

FLHUWRGtDVHKDOODEDQDPERVSUDFWLFDQGRHOODQ]DPLHQWRGHOGLVFR

FXDQGRVREUHYLQRODFDWiVWURIH(OGLVFRTXHKDEtDODQ]DGRHOGLRV

FKRFyDSDUDWRVDPHQWHFRQWUDXQDGXUDURFD\GHVYLySHOLJURVDPHQWH

VXWUD\HFWRULDYLQLHQGRDHVWUHOODUVHFRQLQXVLWDGDYLROHQFLDFRQWUDOD

FDEH]DGH-DFLQWR+LDFLQWR(OKHUPRVRHIHERPXULyDOLQVWDQWH\QL

VLTXLHUDHOGLRV$SRORSXGRVRFRUUHUOHVyORWXYRWLHPSRGHWUDQVIRUPDU

ODVDQJUHTXHPDQDEDGHODFDEH]DGHOPXFKDFKRHQXQDKHUPRVDIORU

GHFRORUURMRS~USXUDTXHGHVGHHQWRQFHVSDUDSHUSHWXDUVXQRPEUH\

VXUHFXHUGRSDVDUtDDOODPDUVHOD)ORUGHO-DFLQWR

(/5,2'(/$,5$

$OJXQRVUHODWRVQRVSUHVHQWDQHOGLRV$SRORQRVyORFDUJDGRGHOD

DQLPDGYHUVLyQTXH\DKHPRVGHVFULWRKDFLDVXVDGYHUVDULRVFRPRHVHO

FDVRGHOSRHWD\FDQWRU7iPLULVVLQRWDPELpQUHYHVWLGRGHXQD

FUXHOGDGFXDQGRPHQRVLPSURSLDGHXQGLRVFRQORVSRGHUHV\ODV

FXDOLGDGHVGH$SROR

9DOJDDOUHVSHFWRFRPRSDUDGLJPDGHORTXHDFDEDPRVGHDSXQWDUHO

EUXWDOILQDOGHOVLOHQR0DUVLDVDPDQRVGHOFUXHO$SROR

0DUVLDVHUDGHDVFHQGHQFLDIULJLD\VHJ~QFXHQWDQODVGLYHUVDV

FUyQLFDVKDEtDFRQIHFFLRQDGRXQLQVWUXPHQWRPXVLFDOTXHHPLWtD

PHORGLRVRVVRQLGRVVHWUDWDEDGHXQDIODXWDGHGRVWXERV2WUDV

OH\HQGDVQRVKDEODQGHTXHIXH$WHQHD0LQHUYDTXLHQKDEtDLQYHQWDGR

HOLQVWUXPHQWRPXVLFDOGHVFULWRSHURDOPLUDUVHHQXQPDQDQWLDO\YHU

VXFDUDKLQFKDGDSRUWRFDUODIODXWDODDUURMyOHMRVGHVt\SURILULyWRGD

XQDVDUWDGHPDOGLFLRQHVSDUDTXLHQODHQFRQWUDUD\ODUHFRJLHUD

/DFDVXDOLGDGKL]RTXHHOVLOHQR0DUVLDVSDVDUDSRUHOOXJDUHQGRQGHVH

HQFRQWUDEDODIODXWD/DUHFRJLy\DOGHFLUGHODVGLIHUHQWHV

QDUUDFLRQHVPX\SURQWRORJUyVDFDUWRGDXQDVHULHGHVRQLGRV\QRWDV

TXHOHKLFLHURQFpOHEUH6XYLUWXRVLVPROOHJyDRtGRVGHOPLVPtVLPR

$SRORTXLHQVHTXHGyVRUSUHQGLGRDQWHORTXHpOFRQVLGHUDED

DWUHYLPLHQWRJUDWXLWRSRUSDUWHGH0DUVLDV(VWHKDEtDSURSDODGRTXH

GRPLQDEDWRGRVORVVRQLGRVGHODIODXWDPHMRUTXH$SRORVXVLQJX,DU

OLUD$PERVVHUHWDURQ\FRQYLQLHURQTXHTXLHQJDQDUDSRGUtDKDFHUFRQ

HORWURORTXHGHVHDUD$SRORVHVLUYLyGHDUGLGHVWDOHVFRPRWRFDUHO

LQVWUXPHQWRDOUHYpVDXQTXHHVRQRHQWUDEDGHQWURGHORSDFWDGRSRU

DPERV\DTXHODIODXWDQRSXHGHWRFDUVHSRUHOH[WUHPRRSXHVWRDVX

OHQJ�HWD\GHHVWDPDQHUDWDQGHVOHDOORJUySURFODPDUVHYHQFHGRU

6HGLFHTXHDOJXQRVGHORVSHUVRQDMHVSUHVHQWHVGXUDQWHODVLQJXODU

MXVWDHQWUHSDUWLFLSDQWHVGHWDQGHVSURSRUFLRQDGDFDWDGXUDQR

DSUREDURQHOUHVXOWDGRVDWLVIDFWRULRDOGLRV\SRUORPLVPR$SRORORV

FDVWLJyDOLQVWDQWH7DOIXHHOFRQRFLGRFDVRGHOUH\0LGDVTXLHQ

PDQLIHVWyVXRSRVLFLyQDOUHVXOWDGRTXHGDUiODYLFWRULDD$SRORpVWHD

PDQHUDGHFDVWLJROHFRORFyGRVRUHMDVGHDVQRVREUHVXFDEH]D

/RPiVJUDYHGHOFDVRIXHHOWUDWRTXHHOYHQFLGRHQHVWHFDVRHOVLOHQR

0DUVLDVUHFLELyGHOYHQFHGRUHVGHFLUGH$SROR(OFUXHOGLRVGHVSXpV

GHTXHODV0XVDVHQFDUJDGDVGHGLOXFLGDUODFXHVWLyQHQWUH0DUVLDV\

$SRORSURFODPDUDQODVXSHULRULGDGGH$SRORpVWHQLFRUWRQLSHUH]RVR

FRJLyD0DUVLDVOHDWyDXQROLYRTXHKDEtDHQHOOXJDU\OHLQIOLJLyXQD

FUXHOPXHUWHORGHVROOyYLYR

$OSDUHFHUHOSURSLRGLRVVHDUUHSLQWLyGHVXFUXHODFWXDFLyQ\FRQYLUWLy

DOGHVJUDFLDGR0DUVLDVHQXQUtRGHDJXDVFULVWDOLQDVTXHQDFtDHQODV

UDtFHVGHOFLWDGRROLYR

$32/2(1(/$57(

/RVDUWLVWDV\HQWHQGLGRVVLHPSUHGLFHQGH$SRORTXHSHUWHQHFHDOD

VHJXQGDJHQHUDFLyQGHORV2OtPSLFRV(VWRVLJQLILFDEDDOPHQRVSDUD

ORVFOiVLFRV\VLHPSUHGHVGHXQDSHUVSHFWLYDHVWpWLFDTXHWDOGHLGDG

SRGtDHVFXOSLUVHFRQWRGRVORVPDWHULDOHVQREOHVORFXDOHUD

FRQVLGHUDGRXQSULYLOHJLRUHVHUYDGRVyORDORVGLRVHVGHO2OLPSR\DORV

GLRVHVVXSHULRUHVpVWRVHUDQYHLQWLGyV\GHHOORVGRFHFRPSRQtDQOD

FRUWHFHOHVWLDO\ODVRWUDVGLH]GHLGDGHVVHGHQRPLQDEDQHOHJLGDVR

VHOHFWDVFRPRSRUHMHPSORRURSODWDEURQFHPDUILO

$SRORSRUORGHPiVHUDUHSUHVHQWDGRFRPRXQGLRVUHYHVWLGRGHYDORU

\YLFWRULRVR$SROR3tWLFR3HURDGHPiVH[LVWtDQRWUDVLPiJHQHVHQ

ODVTXHDSDUHFtDHQXQDSRVWXUDHUHFWDHQDFWLWXGGHPDUFKDFRQVX

FRUWDFDSDFOiPLGHHFKDGDKDFLDDWUiV\VXFDEH]DHUJXLGD

7DPELpQHVIUHFXHQWHUHSUHVHQWDUORHQSOHQDMXYHQWXGFDVLFRPRXQ

DGROHVFHQWH2HQRWURVFDVRVDSDUHFHDSR\DGRHQXQDFROXPQDFRQ

VXEUD]RGHUHFKRVXMHWDVXFDEH]D\WRGDODILJXUDLUUDGLDFLHUWDFODVH

GHVHUHQLGDGGHiQLPR7DOVHUtDHOFDVRGHO$SRORGH3UD[LWHOHVTXHVH

DSR\DHQHOWURQFRGHXQiUEROHQHOFXDOVHGHVWDFDODILJXUDGHXQ

ODJDUWR

8QDSLHGUDFyQLFDRUHGRQGDHUDHQORVSULPHURVWLHPSRVOD~QLFD

UHSUHVHQWDFLyQGHOGLRV$SROR/XHJRDSDUHFLyUHYHVWLGRGH

HYRFDFLRQHVPXVLFDOHVVREUHWRGRHQODpSRFDFOiVLFD7DPELpQVRQ

QXPHURVDVODVRFDVLRQHVHQODVTXHDSDUHFHUHSUHVHQWDGRGHVQXGRR

ELHQFXELHUWRFRQXQDDPSOLDFDSDRW~QLFDSHURVLHPSUHSRUWDQGROD

OLUDHQWUHVXVPDQRV

&RQIUHFXHQFLDVHOHUHSUHVHQWDUHYHVWLGRGHRWURVDWULEXWRVGLVWLQWRV

GHODOLUDTXHWDPELpQGHILQHQDOFRPSOHMRGLRVWDOHVFRPRHODUFR\

ODVIOHFKDVHOWUtSRGH\HOFHWURHOODXUHO\ORVUD\RVVRODUHVODPLWUD

$57(0,6',$1$

(VWDDGVFULSFLyQD6HOHQHSDUDORVJULHJRVR/XQDSDUDVXVKHUHGHURV

URPDQRVHVXQKHFKRTXHDSDUHFHPiVWDUGHFXDQGR\DODLPDJHQGH

$UWHPLVDHVWDEDFRQVROLGDGDFRPRUHLQDGHORVERVTXHVFRQVXFRUWH

GHGRQFHOODVSURGLJLRVDV&XDQGRVHODOOHYDDVHUGLYLQLGDGGHOVDWpOLWH

VHHVWiGHVSOD]DQGRDVXSURSLHWDULD)HEHR6HOHQHXQDWLWiQLGDGHOD

SULPHUDRODGHODPLWRORJtDSULPLJHQLDKHUPDQDGH+HOLRVODGLYLQLGDG

GHO6RO3RUFLHUWRTXHDOGHVSOD]DUD$UWHPLVDODSRVLFLyQOXQDUVX

JHPHOR$SRORWDPELpQVHGHVSOD]DKDVWDRFXSDUHOSXHVWRGH+HOLRVOR

TXHUHVXOWDSOHQDPHQWHHTXLOLEUDGRSDUDHOFRQMXQWRIUDWHUQDOGHFDUDD

ODSDUHMDLPSRUWDQFLDTXHKDQGHRFXSDUORVGRVKHUPDQRVHQHOFXDGUR

PLWROyJLFR3HURQRVHGHWLHQHDKtHOPRYLPLHQWR\$UWHPLVDVLJXH

DYDQ]DQGRKDVWDTXHWDPELpQVHHQFDMDHQHOKXHFRGH+pFDWHHQHO

VLWLRTXHDQWHVSHUWHQHFtDDHVWDGLYLQLGDGGHODVRPEUDGHODOXQD&RQ

ODVWUHVSHUVRQDOLGDGHVVXLGHQWLGDGVHFRPSOLFD\\DHVWiDQWHVXV

ILHOHVXQDGLRVDFRQWUHVURVWURVHOGH$UWHPLVVREUHODID]GHOSODQHWD

GH6HOHQHHQHOILUPDPHQWR\GH+pFDWHHQODVVRPEUDVHWHUQDVGHORV

LQILHUQRV$VtSRUWUDQVODFLyQVHREWLHQHXQDGHLGDGTXHRFXSDORV

PLVPRVWUHVHVSDFLRVTXHHQVXGtD\WUDVYHQFHUD&URQRVRFXSDURQ

=HXV3RVHLGyQ\+DGHVFRPRXQDVHJXQGDHGLFLyQGHOLPSHULRGHOD

pSRFDSDWHUQDHQHOTXHVHKXELHUDHOLPLQDGRHOWULXQYLUDWRDIDYRUGH

XQDFRQFHQWUDFLyQWRWDOGHOSRGHU/DGLRVDWHUPLQDSRUVHUXQD

SRGHURVDFULDWXUDTXHWDQIiFLOPHQWHSXHGHSURYRFDUODHQIHUPHGDG\

ODPXHUWHFRPRSXHGHFXUDUDWRGDXQDQDFLyQFRQVXYROXQWDG6HYD

KDFLHQGRFDGDYH]PiVSRGHURVDSHURQRHV$UWHPLVTXLHQ

QDWXUDOPHQWHH[LJHHVHSRGHUWRWDOVLQRTXHVRQVXVILHOHVTXLHQHV

FRQHOSDVRGHOWLHPSRYDQUHLYLQGLFDQGRSDUDHOODSDUDVXGLYLQLGDG

IDYRULWDHOPRQRSROLRGHOSRGHUODXQLyQGHWRGRVORVSRVLEOHV

DWULEXWRVROtPSLFRVHQVXVPDQRVFRPRSUXHEDGHVXSRSXODULGDGGHO

DIHFWRGHVXVVHJXLGRUHV\GHOHQFDQWRTXHGHVSHUWDEDODGHLGDG

FD]DGRUDODGHFLGLGDPXMHUTXHYLYHHQODQDWXUDOH]DHQWUHODVILHUDV\

DPHUFHGGHORVHOHPHQWRVDTXtDEDMRHQHOPLVPRPXQGRTXHORV

KXPDQRVGDQGRSUXHEDGHVHUDSHVDUGHWRGRGHODPLVPDPDGHUD

TXHQRVRWURVORVKLMRVGHODWLHUUDSUHRFXSDGDSRUORVUHWRxRVGHODV

EHVWLDV\HQWXVLDVPDGDFRQODLGHDGHGDUFD]DDFXDOTXLHUDQLPDOGH

EXHQSRUWHTXHVHSRQJDDWLUR

"48,(1(6$57(0,6"

$ILQGHFXHQWDVODSHUVRQDOLGDGFODUD\FRQFUHWDGHODGRQFHOODFHORVD

GHVXYLUJLQLGDG\GHIHQVRUDDXOWUDQ]DGHODGHVXVSURWHJLGDVVHYD

HQWXUELDQGR\OOHJDDXQSXQWRHQHOTXH$UWHPLV'LDQDVHYH

WUHPHQGDPHQWHFRPSOLFDGDFRPRXQDPDQLSXODGRUDGHORVSRGHUHV

RFXOWRVGHODPXHUWH\ODVWLQLHEODV(VODUHSUHVHQWDFLyQYLYDGHWRGDOD

PDOGDGSRVLEOHHQHOFLHORDXQTXHHQWRQFHVORILUPDVH+pFDWHGHOD

OX]TXHQRVDUURSDHQODQRFKH\VLUYHGHJXtDSDUDFDPLQDQWHV\

HQDPRUDGRV\DFRPR6HOHQH\ODLQTXLHWDGHIHQVRUDGHDQLPDOHVSDUD

SURYHFKRGHFD]DGRUHVGHSURWHFWRUDGHORVERVTXHVSDUDGLVIUXWHGH

ORVPRUWDOHV

&RPRSDVDFRQFDVLWRGRVORVGLRVHVGHODDQWLJ�HGDGVXSDSHOQXQFD

TXHGDSHUIHFWDPHQWHGHILQLGRDXQRXRWURODGRGHODUD\DHQWUH

ERQGDG\PDOGDG\$UWHPLVIOXFW~DDODPDQHUDTXHORVVHUHVKXPDQRV

VDEHQTXHHOORVORKDFHQHQWUHPXFKRVPDWLFHVVLQTXHGDU

HQWHUDPHQWHHQHOEODQFRSXURQLHQHOGHVHVSHUDGRSR]RVLQVDOLGDGHO

QHJURDEVROXWRDOPRGRGHODVKDJLRJUDItDVRGHODVFRQGHQDVWRWDOHV

GHODVUHOLJLRQHVGHOOLEURGHOWUtRMXGHRFULVWLDQROiPLFR3HURWDPELpQ

HVQHFHVDULRGHFLUTXHHVDWULQLGDGWDQTXHULGDGHVSXpVSRUORV

FULVWLDQRVQRHVH[FOXVLYDGH$UWHPLVVLQRTXHRWUDGHVXVJUDQGHV

FRPSDxHUDVROtPSLFDV$WHQHDWDPELpQHUDQLxDTXHMXJDEDDOD

JXHUUDFRQ3DODVGRQFHOODYHVWLGDGHSLHOHVGHFDEUDDOHVWLORGHORV

OLELRV\DUPDGDFRPRJXHUUHURSDUDODVRFDVLRQHVHQODVTXHODEDWDOOD

HUDLQHYLWDEOH\PXMHUPDGXUD\VDELDHQFRPSDxtDGHOFXHUYR\GHO

E~KR7UHVHUDQODVHVWDFLRQHVGHODxRSDUDORVJULHJRVLQYLHUQR

SULPDYHUD\YHUDQRWUHVODVHVIHUDVGHO8QLYHUVRFHOHVWLDOWHUUHQD\

VXEWHUUiQHDWUHVODVIDVHVGHODOXQDQXHYDFUHFLHQWH\YLHMD(O

Q~PHURWUHVWHQtDXQVLJQLILFDGRPiJLFRGLYLQR\QRHVGHH[WUDxDU

SXHVTXHXQDGHLGDGGHODFDWHJRUtDGH$UWHPLVIXHUDDVFHQGLHQGRSRU

ODHVFDODGHOUHFRQRFLPLHQWRKDVWDOOHJDUDSRVHHUHOODWDPELpQODV

WUHVFDUDVTXHODGDEDQODFDWHJRUtDGHPi[LPDUHSUHVHQWDFLyQGLYLQD

$57(0,6<686'21&(//$6

6LLPSRUWDQWHHV$UWHPLVQRPHQRVLPSRUWDQFLDWLHQHODDPSOLD

FRPLWLYDGHQLQIDVTXHURGHDDODGLRVD6HWUDWDGHRFKHQWDEHOOtVLPDV

QLQIDVGRQFHOODVTXHVHKDQFRPSURPHWLGRFRQVXGLRVDDODYLUJLQLGDG

ORTXHYDDKDFHUTXHVHGHVSLHUWHQODFXULRVLGDG\ORVGHVHRVGHGLRVHV

\KpURHVDOUHGHGRUGHHVWDFRUWHGHMRYHQFLWDVGHYLUJLQDOHVQLxDVGH

QXHYHDxRVHOHJLGDVSRU$UWHPLVPLVPDHQODVEUDYDVDJXDVGHO

2FpDQR\HQODVPiVUHPDQVDGDVGHOUtR$PQLVRVGH&UHWD

1DWXUDOPHQWH\FRQHOSDVRGHOWLHPSRORVDUWLVWDVKDQLGRDxDGLHQGR

DxRV\KDQGHVDUUROODGRODVIRUPDVGHODVQLxDVSULPLWLYDVKDVWDTXH

FRQVLJXLHURQKDFHUODVQ~ELOHV\VXPDPHQWHGHVHDEOHVSHURHVWRHV

XQDFXHVWLyQGHELGDDODQHFHVLGDGGHDGHFXDUHOPLWRDODVH[LJHQFLDV

PRUDOHVGHFDGDpSRFD\DTXHIXHUDGHOFRQWH[WRRULJLQDOJULHJRVH

KDFtDPX\GXURHOTXHORVGLRVHVRORVKXPDQRVSXGLHUDQWUDWDUGH

DWURSHOODUDWDQLQRFHQWHVFULDWXUDV\UHVXOWDEDPiVFRQYHQLHQWH

UHSUHVHQWDUDOFRURGHQLQIDVFRQEDVWDQWHPiVSHVR\HQYHUJDGXUDTXH

ODVLQIDQWLOHVYtUJHQHV3HURDQWHVGHVHJXLUDGHODQWHKHPRVGHFRQWDU

ODKLVWRULDGH$UWHPLVOD'LDQDGHORVURPDQRVWDO\FRPRVHQDUUDHQ

ORVWH[WRVFOiVLFRVFRQRFLGRV

68635,0(526$f26

=HXVHQVXURPDQFHFRQODEHOOD/HWRWXYRRWURGHVXVURPiQWLFRV

UDSWRVDPRURVRV\HQFHUUyDVXSDUHMD\DpOPLVPRHQODFRUSRUHLGDG

PiJLFDGHXQDSDUHMDGHFRGRUQLFHVHQFHODGRV7UDVHVHUDSWRSRpWLFR

/HWRTXHGyHQFLQWDOOHYDEDHQVXVHQRDORVJHPHORV$SROR\$UWHPLV

7UDVHOLGLOLR\VLQWHQHUFDVLWLHPSRSDUDGHVSHGLUVHGHVXDPDQWHQL

FRPSUHQGHUELHQHODOFDQFHGHVXDFWRGHDPRUODIXWXUDPDGUHGHORV

JUDQGHVGLRVHVGHELyKXLUGHODWDTXHGHODFHORVD+HUDHVSRVDOHJtWLPD

\YHUGDGHUDGH=HXVKDUWDGHVXVKLVWRULDVURPiQWLFDV\

H[WUDPDWULPRQLDOHV3DUDFDVWLJDUDTXLHQWDQWRKDEtDDUUHERODGRDVX

YHOHLGRVRPDULGR+HUDODQ]yDODVHUSLHQWH3LWyQHQSHUVHFXFLyQGHOD

KRUURUL]DGDHPEDUD]DGDFRQODPDOGLFLyQGHTXHQRFRQVHQWLUtDHO

SDUWRHQQLQJ~QULQFyQGHODWLHUUDTXHHVWXYLHUDDOXPEUDGDSRUHOVRO

&RQODD\XGDGHOYLHQWR/HWRIXHKDVWDODVSUR[LPLGDGHVGH'HORV$OOt

SDULyDOSULPHURGHORVJHPHORVLQLFLiQGRVHXQODUJRSURFHVRGHSDUWR

1DFLGD$UWHPLV\\DFRQVFLHQWHGHOSHOLJURTXHFRUUtDVXLQRFHQWH

PDGUHHVWDSHTXHxDHPSH]yDXWLOL]DUSDUWHGHORVUHFXUVRVGHOD

GLYLQLGDG\DSHVDUGHVHUWDQVyORXQDQLxDUHFLpQQDFLGDD\XGyDVX

PDGUHDSDVDUDORWURODGRGHWLHUUDILUPHDXQDLVODKXLGL]D

$57(0,63527(&725$'(0$'5(6(+,-26

(VWHKHFKRDEVROXWDPHQWHPLODJURVR\VRUSUHQGHQWHGHTXH$UWHPLV

QDGDPiVVDOWDUDOPXQGRHPSUHQGLHVHVXWDUHDD\XGDQGRDTXHVX

PDGUHVLJXLHUDVXGHVWLQR\FUX]DUDODVDJXDVSDUDSRGHUDUULEDU

ILQDOPHQWHDODLVODGH'HORVHVSUXHEDGHTXHVHWUDWDGHXQD

SHUVRQDOLGDGPLWROyJLFDH[WUDRUGLQDULD3LWyQ\GHODFRQVLJXLHQWH

YHQJDQ]DGH+HUD/HWRVHFRORFDHQODODGHUDQRUWHGHOPRQWH&LQWRD

FXELHUWRGHODOX]GHOVRODOOtODIDWLJDGD\DVXVWDGDSDUWXULHQWDGLRD

OX]D$SRORWUDVQXHYHGtDVGHFRQWUDFFLRQHV\GRORUHV'HORVWUDVHO

QDFLPLHQWRGHOGLRVTXHGySDUDVLHPSUHDQFODGDHQVXOXJDU\DKtHVWi

FRPRSUXHEDWDQJLEOHGHTXHORTXHVHFXHQWDHVFLHUWRFRPRWRGROR

TXHODPLWRORJtDQRVUHODWD

&RQWDQFRPSOLFDGRSDUWRQRHVGHH[WUDxDUTXHD$UWHPLVSRUVHUOD

KHPEUDGHODSDUHMDGHJHPHORVVHODDVRFLDUDGHVGHHVHQDFLPLHQWR

VREUHQDWXUDODODVPXMHUHVHQFLQWDVFRPRSURWHFWRUDGHORVSDUWRV\

TXHVHFRQYLUWLHUDSRUDVLPLODFLyQWDPELpQHQGLRVDWXWHODUGHODV

FUtDVGHWRGRVORVDQLPDOHVPDPtIHURV\PX\HVSHFLDOPHQWHGHORV

QLxRVGHSHFKRDXQTXHQRIXHUDWDQVROtFLWDFRQORVPDPtIHURV

FUHFLGRVQLFRQORVVHUHVKXPDQRVDGXOWRV\DTXHXQRVHUDQVXV

EODQFRVPyYLOHVHQODFD]D\ORVRWURVVHSRGtDQFRQYHUWLUHQREMHWLYR

GHVXHVSHFLDODQGURJLQLDGHVXSHUVHFXFLyQWHUULEOHGHORVYDURQHV

FUHFLGLWRV3HURFDVLWRGRVORVSHUVRQDMHVGHO2OLPSRWLHQHQVXV

YLUWXGHV\GHIHFWRVFRQVWUXLGRVFRPRORVKXPDQRV\YLYLGRVWDQ

GHVPHVXUDGDPHQWHFRPRVyORORSXHGHQKDFHUHOORVORVGLRVHV

(/5(*$/2'(=(86

&XDQGRXQSRFRPiVFUHFLGDVHHQFXHQWUDFRQVXSDGUH=HXVODQLxD

SLGHXQUDURIDYRUVHUYLUJHQSDUDVLHPSUH\OOHYDUDUFR\IOHFKDV

FRPROOHYDVXKHUPDQR$SROR$GHPiVTXLHUHWHQHUHOSULYLOHJLRGHVHU

SRUWDGRUDGHODOX]YHVWLUXQDSUHFLRVDFDSDGHFD]DGRUD

FRTXHWDPHQWHUHPDWDGDHQURMRV\TXHWHUPLQDDODDOWXUDGHVXV

URGLOODVWDPELpQSLGHXQDFRPSDxtDGHVHVHQWDQLQIDVGHORFpDQR

RWUDVYHLQWHGHOUtR$PQLVRVSHUURVGHFD]DWRGRVORVPRQWHVGHO

8QLYHUVR\VLWXYLHUDWDODQWRMRFXDOHVTXLHUDFLXGDGTXHOH

FRPSODFLHVHSRVHHU$OSDGUH=HXVSRGHURVRGLRV\KXPDQRSHUVRQDMH

OHKDFHJUDFLDODSHWLFLyQGHODQLxD\OHFRQFHGHWRGRORUHVHxDGRVDEH

TXHORTXHODQLxDTXLHUHSDUDVtHVPXFKRSHURHVRHVWDPELpQXQ

FODURVLJQRGHFUHFLPLHQWR\HOSDGUHDFHSWDODODUJDOLVWDGHREVHTXLRV

\SULYLOHJLRV\VHPXHVWUDPiVJHQHURVRWRGDYtD\DTXHOHGDWUHLQWD

FLXGDGHVSDUDHPSH]DUPLHQWUDVTXHFRQVLGHUDQGRTXH\DHVOR

VXILFLHQWHPHQWHVHULDFRPRSDUDDFHSWDUUHVSRQVDELOLGDGHV

SURWHFWRUDVODSRQHDOFXLGDGRGHORVFDPLQRV\ORVSXHUWRVGHVX

PXQGRTXHQRHVRWURTXHHOJULHJRHOPXQGRGHVXUHLQDGRLQLFLDO

FRPRGLRVDGHORVPRQWHV\GHODFD]DTXHHQHOORVVHHQFLHUUD\OHGLFH

TXHDKtQRYDDDFDEDUVXIDPDQLVXJORULD\DTXHVHUiQPXFKDVODV

FLXGDGHVTXHVHSRQGUiQEDMRVXSURWHFFLyQ

/248(6(&8(17$'((//$

7UDVFRQVHJXLUGHVXSDGUHHOORWHGHGHVHRV$UWHPLVYDDODLVODGH

/LSDWDLQYLWDGDGH+HIHVWRHOIHRGLRVKHUUHUR$ODVQLQIDVYLUJLQDOHV

TXHDFRPSDxDQD$UWHPLVOHVDWHUURUL]DHODVSHFWRGHORVPRUDGRUHV

GHODLVODORVJLJDQWHVFRV&tFORSHVSHURODGLRVDKDYLVWRTXHORV

PRQVWUXRVHVWiQWUDEDMDQGRHQVXIRUMDFXPSOLHQGRXQHQFDUJRGH

3RVHLGyQSDUDHOWLURGHFDEDOORVGHVXFDUUR\DOYHUORVWUDEDMDUWDQ

GLHVWUDPHQWHVDEHTXHHOORVGHEHQVHUTXLHQHVHODERUHQHOGHVHDGR

DUFR\HOFRUUHVSRQGLHQWHFDUFDMGRQGHJXDUGDUVXVIOHFKDV(ODUFR

WLHQHTXHVHUGHSODWDHVWHGHWDOOHTXHDKRUDVLJQLILFDSRFRHV

LPSRUWDQWHSXHVWRTXHODSODWDHUDPiVYDOLRVDSDUDORVJULHJRVTXHHO

RUR\HOODORQHFHVLWDSDUDHVHPLVPRPRPHQWRDVtTXHORV&tFORSHV

GHEHQDEDQGRQDUHOHQFDUJRGH3RVHLGyQ\SRQHPDQRVDODREUDSDUD

TXH$UWHPLVWHQJDXQDUFRFRPRHOGHVXKHUPDQRJHPHOR/RV

KHUUHURVGXGDQSHURODMRYHQOHVFRQYHQFHFRQODSURPHVDGHTXHWDQ

SURQWRHODUFRHVWpHQVXVPDQRVVDOGUiDFD]DUFDUQHIUHVFD\OD

SULPHUDSUHVDVHUiSDUDHOORV/DRIHUWDVHDFHSWD\ORVKDELOLGRVRV

DUWHVDQRVHQFDUJDGRVWDPELpQGHIRUMDUORVUD\RVGH-~SLWHUHQHO

(WQDHQ6LFLOLDHQODPLWRORJtDURPDQDUHDOL]DQHOSUHFLRVRDUFRSDUD

ODFD]DGRUD(QUHDOLGDGPiVTXHODSLH]DSURPHWLGDORTXHPXHYHD

ORV&tFORSHVDWUDEDMDUWDQUiSLGDPHQWHHVODRUGHQUHFLELGDGHVX

VXSHULRUGHTXHFXDOTXLHUGHVHRGHODMRYHQVHDDWHQGLGRGHLQPHGLDWR

\FRQH[DFWLWXG

6835,0(5$&$=$

'HODLVOD$UWHPLVVDOWDDOD$UFDGLDGHMDQGRDWUiVDVXVLQIDQWLOHV\

DVXVWDGL]DVQLQIDVPDUFKDQGRFRQVXDUFROLVWRSDUDDEDWLUWRGDSLH]D

TXHVHSRQJDDWLUR$OOtVHHQFXHQWUDFRQ3DQ\pVWHOHSURSRUFLRQD

XQDMDXUtDFRQORVGLH]PHMRUHVVDEXHVRVTXHVHSXHGHQFRQVHJXLUHQ

HOSODQHWD(PSUHQGHODPDUFKD\FDSWXUDGXUDQWHHOFDPLQRXQSDUGH

KHUPRVDVFRU]DVTXHYDQDVHUYLUOHGHHVSOpQGLGRHLQVyOLWRWLURSDUDVX

FDUURFRQVWUXLGRHQRUR<DSHUWUHFKDGDSUHSDUDGDODMDXUtDTXH3DQOH

KDUHJDODGRODVFRU]DVXQFLGDVDOFDUURGHRUR\VXDUFRGHSODWDWHQVR

\OLVWRSDUDODFD]DVHYDDOPRQWH2OLPSRSDUDLQLFLDUVXYLGDGHGLRVD

DGXOWD(QHOPRQWH$UWHPLVHQVD\DHODUFR\GLVSDUDGRVIOHFKDVDORV

iUEROHVPDWDDXQDEHVWLDVDOYDMHFRQODWHUFHUDDOFXDUWRWLURDOFDQ]D

DXQDFLXGDGLPSXUD&RQORVFXDWURWLURVGHVXDUFRHOTXHWDPELpQHV

HPEOHPDGHOD/XQDHQFXDUWRFUHFLHQWHODMRYHQ$UWHPLVKD

GHVSOHJDGRODSDQRSOLDGHVXVIDFXOWDGHVGLYLQDV

6RQFXDWURIOHFKDVFRQODVTXHKDDVHQWDGRVXSRGHUVREUHORVERVTXHV

\ORVDQLPDOHV3RGHUVREUHODYLGD\ODPXHUWHGHVXVSDWURFLQDGRV

PLHQWUDVTXHGHSDVRKDUHFRUGDGRTXHWDPELpQODVFLXGDGHVKDQDOWR

SXHVWDVEDMRVXWXWHOD\YLJLODQFLDSRURUGHQH[SUHVD\VREUDGDPHQWH

JHQHURVDGHOSDGUH=HXV7HUPLQDGDVXSULPHUDH[SHGLFLyQ$UWHPLVVH

GDODYXHOWD\RUGHQDDVXWURSLOODDQLPDOHOUHJUHVRD*UHFLDSDUD

UHXQLUVHFRQVXVQLQIDVFRQWDUOHVHOUHVXOWDGR\GDUUHSRVRDVXV

FLHUYDVTXHUHFLEHQGHODVJHQWLOHVGRQFHOODVQDGDPHQRVTXHHOWUpERO

GHORVFDPSRVSULYDGRVGH+HUDHOWUpEROTXHGDODIRUWDOH]D\DVHJXUD

HOFUHFLPLHQWRLQVWDQWiQHRDORVDQLPDOHVTXHORFRPDQ(VHO

UHFRQRFLPLHQWRWRWDODVXUHLQDGRDSHQDVFRPHQ]DGRVREUHODID]GHOD

WLHUUD

352%/(0$6&21/269$521(6

3HURHVWDKHUPRVDPXMHU\VXVQRPHQRVHVSOpQGLGDVDFRPSDxDQWHV

VLHPSUHYDQDVXIULUHODFRVRGHORVYDURQHVGLYLQRV\KXPDQRVTXH

SDVDQSRUVXODGRRVHDFHUFDQPDOLFLRVDPHQWH&RPRVXFHGHFRQ

&DOLVWRXQDGHODVRFKHQWDQLQIDVFRQFHGLGDVSRU=HXVDVXKLMD(VWD

MRYHQHVKLMDGHOUH\/LFDyQGH$UFDGLDSHURVXDOFXUQLDLPSRUWDSRFR

HQFDVRGHGHVREHGLHQFLDD$UWHPLVTXHQRHVXQDWtPLGDGRQFHOOD

VLQRODSHUVRQLILFDFLyQGHWRGRVORVSRGHUHVSRVLEOHV\HOILQDOGH

FXDOTXLHUGHVREHGLHQFLD\DVHSXHGHLPDJLQDU,QFOXVRFRQVXSDGUH

ELHQDPDGRFXDQGR=HXVVHDEDWHVREUH&DOLVWR\ORJUDVXSURSyVLWRHO

HQRMRHVWUHPHQGR\ODVHGXFFLyQGHODGRQFHOODHVFDVWLJDGD

WHUULEOHPHQWH\DTXHQRSXHGHDO]DUVHFRQWUDHOGLRVVXSUHPR$O

SDUHFHUWUDVORVDPRUHVGHODMRYHQFRQHOGLRVHOODVHDSDUWDGHVX

GLRVD\GHODVGHPiVQLQIDVWUDWDQGRGHRFXOWDUHVDLQTXLHWDQWHFXUYD

TXHVHGLEXMDSHOLJURVDPHQWHHQVXYLHQWUH3HURHORFXOWDUVHQR

IXQFLRQDHWHUQDPHQWH\&DOLVWRHVOOHYDGDDSUHVHQFLDGHVXGLRVD\

MHIHPiVTXHHVSLULWXDO6HODRUGHQDTXHVHGHVQXGH\DVtDQWHOD

DLUDGD$UWHPLVVHSURGXFHODFRQILUPDFLyQGHODVRVSHFKD$UWHPLV

XQDYH]TXHVHHQFXHQWUDFRQODLQILHO&DOLVWRHPEDUD]DGDSRUVXSDGUH

ODFRQYLHUWHHQRVD\RUGHQDDODMDXUtDGHVDEXHVRVTXHWHUPLQHQFRQ

HODQLPDO=HXVFRQPRYLGRSRUHOILQTXHVXGHVHRKDSURYRFDGRVH

DSLDGDGHODRVDHQFDQWDGD\ODFRORFDHQORVFLHORVDVDOYRGHODFyOHUD

GHVXKLMD7DPELpQVHFXHQWDTXHODKLMDKDELGDODSHTXHxDRVD

WDPELpQHQFXHQWUDVXQXHYD\HWHUQDPRUDGDHQHOILUPDPHQWR\TXH

DPEDVPDGUHHKLMDQRVRQRWUDFRVDTXHODVFRQVWHODFLRQHVPiV

FHUFDQDVDOQRUWH2VD0D\RU\2VD0HQRU

$UWHPLVQRSRGtDFRPSUHQGHUQLMXVWLILFDUTXHXQDYLUJHQFRPRHOOD

PLVPDIDOWDUDDVXSURPHVDGHFDVWLGDG\HVDIDOWDHUDVXILFLHQWH

FRQGHQDGHSRUVtFRPRSDUDPROHVWDUVHHQMX]JDUVLODLQWHUYHQFLyQGH

XQGLRVWDQSRGHURVRFRPR=HXVQRSRGtDKDEHUWHUJLYHUVDGRORV

VHQWLGRV\ODPHQWHGHVXQLxD&DOLVWR(QRWUDVYHUVLRQHVHV=HXV

TXLHQKDFHGH&DOLVWR\VXKLMDGRVRVDVSHURTXHVRQORVFHORVGH+HUD

ORVPLVPRVTXHSURPRYLHURQODHVFDQGDORVDSHUVHFXFLyQSRU3LWyQGH

/HWRODPDGUHGH$SROR\$UWHPLVDQWHRWUDLQILGHOLGDGGHVXYROXEOH

PDULGR6LHVRVHTXLHUHFUHHUDVtHQWRQFHVODSHUVHFXFLyQGHODRVD

RUGHQDGDSRU$UWHPLVHVWDUtDGHQWURGHORQRUPDO\DTXHHUDXQD

SLH]DGHFD]DPD\RU\QDGDPiVPLHQWUDVTXHHOKLMRGHOD

WUDQVIRUPDGD&DOLVWROLEUDGRGHODPXHUWHSRUODSURWHFFLyQLQYLVLEOH

GHODIRUWXQDLEDDVHUHOMRYHQ$UFDGHRWUDILJXUDPtWLFD\IXQGDGRUD

GHXQSXHEORFRQUDtFHVHQHO2OLPSR

<6,*8(1/26352%/(0$6

2WURILQDOWDPELpQWUiJLFREDMRODIRUPDGHDQLPDOFRQGHQDGRDOD

PXHUWHHVHOTXHVXIUHHORVDGR$FWHyQFD]DGRUTXHKDVLGRGLVFtSXOR

GHODIDPDGRFHQWDXUR4XLUyQHQRFDVLyQGHXQDLQRFHQWHLQFXUVLyQ

FLQHJpWLFDHQVROLWDULRHQXQWHUUHQRSURKLELGR'DODFDVXDOLGDGTXH

VLHPSUHHVXQDIRUPDGHOGHVWLQRGHTXH$FWHyQFDQVDGRGHOD

MRUQDGDHLQGROHQWHPHQWHWXPEDGRVREUHXQDURFD\DODRULOODGHO

DJXDVHDWHVWLJRGHOEDxRGHXQDPDUDYLOORVDGLYLQLGDGTXHQRHVRWUD

TXH$UWHPLV%LHQVDEHQORVPRUWDOHVORTXHVXHOHRFXUULUHQHVWRV

FDVRVIXULDGLYLQD(QHIHFWRDVtHV$UWHPLVQRSXHGHFRQVHQWLUTXH

QDGLHODYHDGHVQXGD\PHQRVWRGDYtDTXHQDGLHSXHGDFRQWDUORXQD

YH]RFXUULGRHOKHFKR\VLQGXGDUORQLXQVHJXQGRKDFHTXHHOMRYHQ

KLMRGH$ULVWHRVHYHDFRQYHUWLGRHQFLHUYRSRUVXLQPLVHULFRUGH

PDQGDWRGHVSXpVVHDSHUVHJXLGRSRUODMDXUtDGHIHURFHVVDEXHVRV

UHOHJDGRVSRU+HIHVWR\DXPHQWDGRVFRQHOSDVRGHOWLHPSRKDVWD

OOHJDUDFLQFXHQWDDQLPDOHVIHURFHV\TXHpVWRVORGHVWUR]DQFRQVDxD

REHGHFLHQGRODRUGHQGHVXDPD\GHMDQGRVHQWDGRTXHVX

LPSUXGHQFLDHVLPSHUGRQDEOHDXQTXHKD\DVLGRXQDVLWXDFLyQ

LQYROXQWDULDDOJRTXHKDSDVDGRSRUTXHODGLRVDQRKDUHSDUDGRHQTXH

DOJXLHQSRGtDHVWDUDOOtDORWURODGRGHODUUR\RHQ2UFRPHQHV/D

KRUULEOHPXHUWHGHYRUDGREDMRHODVSHFWRGHOPiVLQGHIHQVRGHORV

DQLPDOHVGHOERVTXHSRUXQHMpUFLWRGHVSURSRUFLRQDGRGHSHUURV

DVHVLQRVQRHVPiVTXHXQDYLVRSDUDHOUHVWRGHORVYDURQHVGHWRGR

JpQHUR+D\TXHWHQHUHQFXHQWDTXH$FWHyQQRHUDXQSREUHKXPDQR

VLQILOLDFLyQHOMRYHQHUDHOQLHWRGH$SROR\&LUHQHKLMRGHOEXHQ

$ULVWHRTXHVXSDGUHHOFUHDGRUGHODDSLFXOWXUDIXHFXLGDGR\

SURWHJLGRSRUODVQLQIDVSRUHVDVQLQIDVTXHWDQWRUHSUHVHQWDQSDUD

$UWHPLVFRQHVSHFLDODPRUSHURTXHWRGRHOORGHQDGDOHVLUYLyDO

WHQHUGHODQWHGHVtDODWUHPHQGD\HQIXUHFLGDGLRVDGHVQXGDWDQ

FHORVDGHVXSXGRU\EXHQQRPEUHTXHSUHILULyHOFUXHOHVFDUPLHQWR

DQWHVTXHODMXVWLFLD

$/)(2<(1',0,21'26&$626',)(5(17(6

$OIHRKLMRGH7HWLVWDPELpQFD\yHQDPRUDGRDQWH$UWHPLVSHURVX

SDVLyQQRIXHFDVWLJDGDHQDEVROXWR5HVXOWDTXH$OIHRORFRGHDPRU

SRUVXGDPDODIXHSHUVLJXLHQGRSRUWRGRHOOLWRUDOPHGLWHUUiQHR$O

ILQDO$UWHPLV\VXVQLQIDVVHXQWDURQGHEDUURVXVURVWURV\HO

HQDPRUDGRYLRDQWHVtDXQHQMDPEUHGHRFKHQWD\XQDPiVFDUDVGH

ORGRHQWUHODVTXHQRSRGtDUHFRQRFHUODVRxDGDFDUDGHODGLRVD7RGDV

ODVGRQFHOODVVHULHURQGHOFRQIXQGLGRGLRVIOXYLDOTXLHQQRWXYRPiV

UHPHGLRTXHYROYHUDVXVLWLRFRQODFRQYLFFLyQGHTXHKDEtDVLGR

ULGLFXOL]DGR'HVGHOXHJRQRSDUHFHTXHOOHJDUDDGDUVHFXHQWDGHTXH

KDEtDVDOYDGRVXSHOOHMRDFDPELRGHVHUEXUODGR3HUR$UWHPLVWLHQHXQ

PRPHQWRGHGHELOLGDGFRQHOKHUPRVRSDVWRU(QGLPLyQ8Q

KHUPDQDVWURVX\RKLMRGHOSUROtILFR=HXV\GH&iOLFHODQLQID7DQ

KHUPRVRHUDTXH6HOHQHVyORWXYRTXHYHUORGRUPLGRHQHOUHLQR

QRFWXUQRGHODGLRVDGHOD/XQDSDUDHQDPRUDUVHWRWDO\SHUGLGDPHQWH

GHpO$KRUDELHQSUXGHQWHFRPRFRUUHVSRQGDDVXYLUJLQLGDGHQ

FXDQWRD$UWHPLV6HOHQHODGLRVDVHOLPLWDEDD\DFHUDVXODGRLQPyYLO

EHViQGRORHQVXVFHUUDGRVRMRVKDVWDTXH(QGLPLyQTXHGyVXVSHQGLGR

HQXQVXHxRGHOTXHMDPiVLEDDGHVSHUWDU+D\TXLHQGLFHTXH

(QGLPLyQWHPHURVRGHXQHQYHMHFLPLHQWRTXHWHUPLQDVHFRQVX

HVSOHQGRUSLGLyDVXSDGUH=HXVPDQWHQHUVHSDUDVLHPSUHDVtVLQ

FDPELDUORPiVPtQLPRGRUPLGR\VLQVRxDUHQQDGDQLFRQQDGD3RU

ODPDJLDGHOFDVWRDPRUGH6HOHQHRSRUHOIDYRUGH=HXVOD

DGYRFDFLyQOXQDUGH$UWHPLVSDVDQRFKHV\QRFKHVHQODFXHYDHQ

GRQGHUHSRVDHOEHOOtVLPR\HWHUQRMRYHQGXUPLHQGRMXQWRDVX

SODWyQLFRDPRUSDUDQRLQFXUULUHQODIDOWDLPSHUGRQDEOHGHDFWXDUHQ

FRQWUDGHVXYROXQWDULRYRWRGHFDVWLGDG3DUDWHUPLQDUGLJDPRVTXH

KD\TXLHQDILUPDTXH(QGLPLyQSUHVXPLGR\RVDGRVHSURSDVDFRQOD

PDOKXPRUDGD+HUD\pVWDWDQHQIXUHFLGDFRPRHVFRVWXPEUHHQHOOD

RUGHQDODH[SXOVLyQGHOPR]R\VXFDVWLJRDOVXHxRLQWHPSRUDO'H

WRGDVODVYHUVLRQHVTXHVHGDQGHOPLWRGH(QGLPLyQ\$UWHPLVR'LDQD

VLQGXGDODPiVTXHULGDSRUORVDUWLVWDVKDVLGRODGH6HOHQH

WLHUQDPHQWHHQDPRUDGDOyJLFDPHQWH\DTXHDxDGHDODGLRVDXQD

GLPHQVLyQVHQVLEOHTXHODKXPDQL]D\ODKDFHDSDUHFHUPiVGLJQDGH

VHUTXHULGD\FRPSUHQGLGDHQVXULJLGH]\DTXHHOODWDPELpQVHREOLJD

DSUHVFLQGLUGHXQDSDVLyQVLUYLHQGRGHHMHPSORDVXFRUWHGHQLQIDVHQ

HO2OLPSR\DVXVILHOHVPRUWDOHVTXHYLYHQHQODWLHUUD

',$1$'(520$

'LDQDFRPRHOUHVWRGHOSDQWHyQODWLQRUHFLEHODLQIOXHQFLDGHORV

GLRVHVJULHJRVHQWUHORVDxRVDD&(QWUDQFRQPXFKDIXHU]D

ORVHODERUDGRVPLWRVKHOpQLFRV\WHUPLQDQSRUDGXHxDUVHGHODOH\HQGD

ORFDOSDVDQGRDIRUPDUSDUWHGHXQDPH]FODGHQRWDVRULJLQDOHVH

LPSRUWDGDV$Vt'LDQDFHOHEUDGDHVSHFLDOPHQWHHQHOPHVGHDJRVWR

HQHOGtDGHFLPRWHUFHURTXHHVODFRQWUDSDUWLGDURPDQDGH$UWHPLV

GHMDDWUiVVXVFLHUYDV\VHFRORFDMXQWRDODYDFDXQDQLPDOPiV

GRPpVWLFRSUiFWLFR\IDPLOLDUTXHHOVLOYHVWUHFRU]RJULHJR

(YLGHQWHPHQWHHOFDPELRHVGHLPSRUWDQFLD\'LDQDTXHVLJXHVLHQGR

XQDGLYLQLGDGGHSULPHUDILODHQVXQXHYDUHVLGHQFLDVHWUDQVIRUPD

WRWDOPHQWHHQGLYLQLGDGPX\GRPpVWLFD\SDVDDVHUSURWHFWRUDGHO

SXHEOROODQR\GHORVPHQRVDIRUWXQDGRVHVFODYRVHQOXJDUGHVHUOD

UHLQD\VHxRUDGHODVFLXGDGHVSRUHQWHUR

(QXQRGHVXVPiVGHVWDFDGRVOXJDUHVGHFXOWRURPDQRHQHOWHPSOR

OHYDQWDGRHQVXKRQRUSRU6HUYLR7XOLRHQHO$YHQWLQRHOHGLILFLR

FRQVDJUDGRVHFRQYLHUWHHQOXJDUSURWHJLGRHQUHIXJLRSDUDWRGRVORV

SOHEH\RVH[DOWDGRVSDUDORVURPDQRVGHVHJXQGDTXHSURWHVWDQGHO

JRELHUQRGHODFDSLWDOLPSHULDOHQXQDUHVLVWHQFLDFLXGDGDQDDOD

LQMXVWLFLDTXHHVODSULPHUDSURWHVWDSRSXODUQRFUXHQWDUHFRJLGDSRU

ODVFUyQLFDVGHODKLVWRULD/DQXHYDGLYLQLGDGWXWHODUWLHQHSRFRTXH

YHUHQXQFDVRFRPRpVWHFRQODWHUULEOH$UWHPLVWDQSRFRGDGDD

DSLDGDUVHGHORVDGXOWRV\PHQRVD~QGHORVKDELWDQWHVGHODXUEHGH

ODFDSLWDOSRUH[FHOHQFLD(OSDVRGH*UHFLDDODODWLQLGDGKDFRQIRUPDGR

XQDSHUVRQDOLGDGGLIHUHQWH\PiVDPDEOHDODGLRVDWULSOHGHOD

PLWRORJtDKHOHQtVWLFDSRUHVR'LDQDHVPiVUHFRUGDGDTXHODSHOLJURVD

$UWHPLVR$UWHPLVDGHSDUWLGD

',$1$(1(/$57(

(OHJLPRVDTXtODLQYRFDFLyQODWLQDSRUTXH'LDQDHVODSURWDJRQLVWDGH

ODPD\RUSDUWHGHODVUHSUHVHQWDFLRQHVDUWtVWLFDVPLHQWUDVTXHOD

WHUULEOH$UWHPLVTXHGDUHOHJDGDDVXWHUUHQRKHOpQLFRFDVL

H[FOXVLYDPHQWH<'LDQDHVODHOHJLGDSDUDODVPiVEHOODVSLQWXUDV

SRUTXHVHSUHVWDDOJUDQFXDGURGHGHVQXGRV\QDWXUDOH]D\DTXHHOOD

DSDUHFHHQODPD\RUtDGHORVFDVRVURGHDGDGHVXVQLQIDVFRPRVLIXHUD

LQVHSDUDEOHGHHOODVFRPSRQLHQGRXQIUHVFRGHLUUHVLVWLEOHEHOOH]D

IHPHQLQDGHOTXHORVSLQWRUHVIODPHQFRVQRSXHGHQDSDUWDUVH\HQHO

TXHWRGRVORVDUWLVWDVGHFRUWHGHOEDUURFRWDPELpQVHHQFXHQWUDQVLQ

SRGHUVHQHJDUDXWLOL]DUXQDH[FXVDWDQJUDFLRVDSDUDLOXPLQDUORV

SDODFLRVFRQHVRVFXHUSRVH[XEHUDQWHVGHODVGLYLQLGDGHV~QLFDV

ILJXUDVIHPHQLQDVRPDVFXOLQDVTXHFRQVXGHVQXGH]SRGtDQGHFRUDU\

DOHJUDULQRFHQWHPHQWHORVVDORQHV\ORVJUDQGHVFRUUHGRUHVVLQLQFXUULU

HQODFUtWLFDPRUDOL]DQWHGHODPX\LQRSRUWXQDMHUDUTXtDHFOHVLiVWLFD

$GHPiVODLQFOXVLyQGHIDXQRVViWLURV$FWHRQHV\&DOLVWRVGDXQD

QRWDGHSLFDUGtD\YR\HXULVPRTXHVHVXPDWDPELpQDORVJUDQGHV

HQFDQWRVDGLFLRQDOHVGHODVHVFHQDVGHFD]DHQWUHWHQLPLHQWR\SDVLyQ

GHORVVHxRUHVGHODQREOH]DFRQORTXHVHORJUDDXPHQWDUODFDUJDGH

ODKLVWRULDSLFWyULFDVLQSRVLELOLGDGHVGHVHUPDOLQWHUSUHWDGDSRUORV

GHPiVHVWULFWRVREVHUYDGRUHV6LQHPEDUJR'LDQDQRHVWiWDQ

SUHVHQWHHQODJUDQHVFXOWXUDSRUTXHVXOXJDUWULGLPHQVLRQDOHVWi

SUHIHUHQWHPHQWHHQODSRUFHODQD\HQODVUHSURGXFFLRQHVHQIXQGLFLyQ

FRPRXQDGRUQRTXHHQJDODQDXQDHVWDQFLDPiVTXHFRPRXQDHVWDWXD

TXHSUHVLGHXQDFRQVWUXFFLyQRGRPLQDXQDPELHQWH'HODWULQLGDGGH

LQYRFDFLRQHVSHUPDQHFHODGHXQDGLRVDMXYHQLO\HOiVWLFDTXHFRUUH

SRUVXVPRQWHV\ERVTXHVDFRPSDxDGDGHVXVSHUURVRVXVFRU]DVFRQ

HODUFRDOKRPEURRHQODPDQRPLHQWUDVVHROYLGDVXSRGHUGHGHFLVLyQ

VREUHODYLGDRODPXHUWHRVXSDSHOGHSURWHFWRUDGHWRGDVODVPDGUHV

\GHVXVKLMRVSXHVWRTXHWLHQHTXHFHGHUSDUDVLHPSUHDODV

GLYLQLGDGHVRILFLDOHVFULVWLDQDV

+(50(60(5&85,2

(QODPtWLFDUHJLyQGH$UFDGLDHYRFDGDSRUSRHWDV\QDUUDGRUHVGHVGH

WLHPSRVLQPHPRULDOHVFRPRHVFHQDULRLGyQHRSDUDHOGHVDUUROORGH

XQDYLGDEXFyOLFD\DSDFLEOHQDFLyHOGLRV+HUPHV

(OKHUPRVROXJDUHVWDEDFRQVLGHUDGRDGHPiVFRPRHOVLWLRLGHDOSDUD

TXHWRGDVODVOH\HQGDVDFHUFDGHORSDVWRULO\HOHQFDQWRGHORU~VWLFR

WXYLHUDQDOOtVXSHUIHFWRDFRPRGR

3HURHOVXFHVRPiVPHPRUDEOHDFDHFtDSUHFLVDPHQWHFXDQGRORV

GRUDGRVUD\RVGHOVROGHMDEDQTXHODVVRPEUDVGHODQRFKHVH

DGXHxDUDQGHFDPSRV\YDOOHV<PLHQWUDVHOVXHxRHQYROYtDD+HUDOD

GHORVQtYHRVEUD]RVVXHVSRVR=HXVDFXGtDSUHVXURVRDHQFRQWUDUVH

FRQODQLQID0D\D

/$1,1)$'(+(5026$675(1=$6

(QXQDRVFXUDJUXWDGHOPRQWH&LUHQHRFXOWDSRUORDFFLGHQWDGRGHO

WHUUHQRGHHVDUHJLyQGHO3HORSRQHVRPRUDEDODQLQID0D\D6HKDEtD

UHFOXLGRHQWDQUHFyQGLWRKDELWiFXOROHMRVGHOJR]RVREXOOLFLRGHO

2OLPSRSRUDVtGHFLUORSRUTXHQRJXVWDEDGHOWUDWRGHORV

ELHQDYHQWXUDGRVGLRVHV

6LQHPEDUJRSHUPLWLyGHEXHQJUDGRTXH=HXVHOPiVPXMHULHJR\

FDSULFKRVRGHHQWUHORVGLRVHV\ORVPRUWDOHVODVHGXMHUD(VWH

DOLiQGRVHFRQODQRFKHJR]DEDFRQDVLGXLGDGGHORVIDYRUHV\OD

FRPSDxtDGH0D\DODQLQIDGHKHUPRVDVWUHQ]DVFRPRGLFHQORV

QDUUDGRUHVFOiVLFRV

35(&2&,'$''(+(50(60(5&85,2

+HUPHVIXHODFRQVHFXHQFLDGLUHFWDGHODVHVFDSDGDVGH=HXV\DOSRFR

WLHPSRGHQDFHU\DVHOHFRQRFtDQFLHUWDVGRWHVTXHQLVLTXLHUDXQD

SHUVRQDDGXOWDSRGUtDOOHYDUDFDER<QRIDOWDQHVWXGLRVRVGHOD

PLWRORJtDTXHLQWHUSUHWDQODH[FHVLYDVDJDFLGDG\DVWXFLDGHOGLRV

VLHPSUHHQUHODFLyQGHFDXVDHIHFWRSRUDVtGHFLUORFRQORVGLYHUVRV

DYDWDUHVTXHWXYRTXHUHDOL]DUHOSRGHURVRDPRGHO2OLPSRSDUDDO

DPSDURGHODVVRPEUDVGHODQRFKHYRODUKDFLDODRVFXUDJUXWDGHOD

QLQID0D\D\VDFLDUVHGHVXKHUPRVXUD\EHOOH]D

(QUHVXPLGDVFXHQWDVTXHSRGHPRVDILUPDUGH+HUPHV0HUFXULRTXH

WXYRXQEXHQPDHVWURQDGDPHQRVTXHDVXSURSLRSDGUHHQHODUWH

GHXUGLUWUDPDV\UHVROYHULPSRVLEOHV

5HSDUHPRVVLQRHQODGLYHUVLGDGGHDFFLRQHVTXHOOHYDDFDERFRQXQD

KDELOLGDGLQLJXDODEOH/DSULPHUDGHHOODVDSDUHFHUHFRJLGDSRUWRGRV

ORVFDQWRUHVGHPLWRV\KDFHDOXVLyQDXQFXULRVRURERTXH

+HUPHV0HUFXULRUHDOL]DFRQDSURYHFKDPLHQWRVLVHPHSHUPLWHOD

H[SUHVLyQ\TXHPX\ELHQSXGLHUDYDOHUOHHOWtWXORGHSDWURQRRUH\GH

ORVFXDWUHURV

)$%8/$'(/52%2'(/26%8(<(6

&XHQWDQODVFUyQLFDVTXH+HUPHV0HUFXULRWDQVyORHUDXQUHFLpQ

QDFLGRFXDQGRVLQD\XGDGHQDGLHVDOWyGHOKDUQHURRFULEDOXJDUHQ

HOTXHORKDEtDGHSRVLWDGRVXPDGUH0D\DSDUDTXHOHVLUYLHUDFRPR

FXQDQRVLQKDEHUVHDVHJXUDGRDQWHVGHHQYROYHUOR\IDMDUOR

FRQYHQLHQWHPHQWH\VHGLVSXVRDFRUUHWHDUSRUFDPSRV\SUDGRV

(OWLHPSRWUDQVFXUULyUDXGR\YHOR]HOVRO\DVHRFXOWDEDHQHORFDVR\

+HUPHVGHFLGLyFRQVHUYDUXQUHFXHUGRGHORVYDOOHV\WLHUUDVSRUORV

TXHKDEtDSDVDGR

<DVtXUGLyXQSODQWHQGHQWHDFRQVHJXLUVXVSUHWHQVLRQHVODVFXDOHV

QRHUDQRWUDVPiVTXHOOHYDUVHFRQVLJRORVPHMRUHVEXH\HVGHOD

FDEDxDGHORVGLRVHVTXHDODVD]yQSDVWDEDQSRUDTXHOORVOXJDUHVDO

FXLGDGRGHXQJXDUGLiQH[FHSFLRQDOHOPLVPtVLPR$SROR$XQTXHpVWH

HQHVRVPRPHQWRVVHDIDQDEDHQRWURVPHQHVWHUHVFXDOLWDWLYDPHQWH

GLIHUHQWHVGHODWDUHDTXHVHOHKDEtDHQFRPHQGDGRDOJXQRV

QDUUDGRUHVGHPLWRVH[SOLFDQTXH$SRORLQWHQWDEDFRQYHQFHUDXQD

EHOODQLQIDGHORPDUDYLOORVDTXHSRGtDVHUVXFRPSDxtD\GHORQRFLYR

TXHGHWRGRSXQWRUHVXOWDEDODVROHGDG\ODUHQXQFLDDORVSODFHUHVGHO

DPRU

/DRFDVLyQIXHDSURYHFKDGDSRU+HUPHV0HUFXULRSXHVQRHQYDQR

WHQtDIDPDGHVDJD]\FDVLHQXQDEULU\FHUUDUGHRMRVVHSDUy

FLQFXHQWDGHORVPHMRUHVHMHPSODUHVGHEXH\HVFRQORTXHODPDQDGD

TXHGyVHQVLEOHPHQWHPHUPDGD\ORVDUUHySRUYHULFXHWRV\FDPLQRV

DSHQDVWUDQVLWDGRVVLQPiVD\XGDTXHVXHVSDELODGR\WDOHQWRVR

LQJHQLR

3$&72(175(&$%$//(526

/DRVFXULGDGGHODQRFKHSURWHJtDODDWUHYLGDDFFLyQGH

+HUPHV0HUFXULRTXHQRREVWDQWHKDEtDSUHYLVWRVXKXUWRFRQWRGR

GHWDOOH3DUDTXHVXVSRVLEOHVVHJXLGRUHVQRSXGLHUDQHQFRQWUDUOHVH

HQWUHWHQtDHQERUUDUWRGRYHVWLJLRGHVXKD]DxD<DVtREOLJDEDDODV

UHVHVDFDPLQDUGHXQH[WUDxRPRGRKDFLHQGRTXHODVSH]XxDVGH

GHODQWHPDUFKHQKDFLDDWUiV\ODVGHDWUiVKDFLDDGHODQWH\DQGDQGRpO

PLVPRDOFRQGXFLUODVGHHVSDOGDV

7DPELpQXUGLyRWURVPpWRGRVTXHELHQSXGLHUDQFODVLILFDUVHGH

VRILVWLFDGRV(QWUHHOORVHVWiHOGHDWDUUDPDVDUUDQFDGDVGHIURQGRVRV

iUEROHVDORVUDERVGHORVDQLPDOHVSDUDTXHDODUUDVWUDUODVSRUHO

VXHORVHERUUDUDQODVPDUFDVGHVXVSH]XxDV

&RPR\DHOGtDFRPHQ]DUDDFODUHDUHOLQVLJQHODGUyQHVFRQGHDORV

DQLPDOHVHQXQDFXHYD\UHJUHVDYHOR]PHQWHDVXFULED

3HUR$SRORTXHSRVHtDHODUWHGHODDGLYLQDFLyQVXSRHQVHJXLGDTXLHQ

KDEtDVLGRHOODGUyQGHOJDQDGRGHORVGLRVHV$XQTXH+HUPHVQHJyXQD

\RWUDYH]VXDXWRUtDODSHULFLDGH$SRORDOLQWHUURJDUOHSXVRHQFODUROD

YHUGDGGHORVKHFKRV&RQJUDQGLVLPXOR\YLpQGRVHGHVFXELHUWR

+HUPHVFRPHQ]yDWRFDUXQLQVWUXPHQWRGHVXLQYHQFLyQTXHpOPLVPR

KDEtDIDEULFDGR\FX\RPHORGLRVRVRQLGRDWUDMRODDWHQFLyQGH$SROR

9LHQGR+HUPHVHOLQWHUpVFRQTXHDTXpOHVFXFKDEDVHORUHJDOy\DO

SXQWRVHKLFLHURQDPLJRV$SROROHGLRDFDPELRVXFD\DGRGHRUR\

GHVGHHQWRQFHVQXQFDPiVVHSHUMXGLFDURQHQORVXFHVLYRpVWHVHUtD

HOGLRVGHODP~VLFDPLHQWUDVTXHVXDPLJR+HUPHVGHWHQWDUtDOD

SURWHFFLyQGHORVUHEDxRV\PDQDGDV\VHOHFRQRFHUtDFRQHOHStWHWR

GH+HUPHVHOGHiXUHDYDUD

81$3,('5$3257(67,*2

1RWRGDVODVYHUVLRQHVFRLQFLGHQHQDILUPDUODPDHVWUtD\SHUIHFFLyQ

FRQTXHOOHYyDFDERVXURER+HUPHV0HUFXULR6HJ~QDOJXQRVUHODWRV

PLWROyJLFRVKXERXQWHVWLJRGHWDQSUHPHGLWDGRKXUWR

/RVKHFKRVVRQQDUUDGRVSRUHOJUDQFDQWRU2YLGLRTXLHQEDViQGRVHHQ

OD2GLVHDGHOLQVLJQH+RPHURH[SUHVDEDFRQGHWDOOHWDQVLQJXODU

HSLVRGLRDUDt]GHODWUDQVIRUPDFLyQ\PHWDPRUIRVLVGHODKLMDGHO

&HQWDXUR4XLUyQ+HDTXtHOH[SRVLWLYRUHODWR

(QYDQROORUy4XLUyQHOLQIRUWXQLRGHVXKLMDDQWHWLRK$SRORQR

DWUHYLpQGRVHpOVyORDDUURVWUDUHOPLVWHULRGHO'HVWLQR0DVSRUDTXHO

HQWRQFHVW~DQGDEDVPX\LQWHUHVDGRHQXQDDYHQWXUDDPRURVD

3RUWDEDVXQD]DPDUUDGHSDVWRU\XQFD\DGR\XQDIODXWD\

DSDFHQWDEDVHOJDQDGRGHORVGLRVHVHQORVULVXHxRVFDPSRVGH

0HVHQD3HURVRxDQGRDPRUHVTXHFRQFHUWDEDVFRQXQDGXOFH

PXVLTXLOODQRWHGLVWHFXHQWDGHFyPRORVQRYLOORVVHWHDOHMDEDQ

SHUGLpQGRVH6HDSURYHFKy0HUFXULRGHWXVXHxRSDUDUREDUWHHO

JDQDGR\HVFRQGHUORHQODVHQWUDxDVPLVPDVGHOD7LHUUDVLQTXHVH

GLHVHFXHQWDVLQRXQDSHUVRQDHOYLHMRSDVWRU%DWRTXHJXDUGDEDODV

\HJXDVGHOUH\1HOHR

0HUFXULRDWHPRUL]DGRGHHVWHWHVWLJRVHOHDFHUFy\OHKDEOyDVt

$PLJRPtRVLFXDOTXLHUDSDVDVHSRUDTXt\WHSUHJXQWDUDVLKDEtDV

YLVWRHVWHJDQDGRGLUiVTXHQR(QSUHPLRGHWXPHQWLUDWHYR\D

UHFRPSHQVDUFRQHVWDKHUPRVDEHFHUUD7RPDQGRHOUHJDORUHVSRQGLy

%DWR3RGHtVLURVFRQWUDQTXLOLGDG(OVHFUHWRTXHPHKDEpLVFRQILDGR

ORVDEUi~QLFDPHQWHHVWDSLHGUD

6LPXOy0HUFXULRLUVH\DOSRFRWLHPSRWUDQVIRUPDGRDSDUHFLyGH

QXHYRSUHJXQWDQGRDOYLHMRSDVWRU%XHQKRPEUH"KDEpLVYLVWRSDVDU

SRUDTXtXQDUHFXDGHYDFDV\QRYLOORV"<RRVUXHJRTXHPHORGLJiLV

1RGHEpLVIDYRUHFHUFRQYXHVWURVLOHQFLRDTXLHQPHORVKDUREDGR6L

PHGHFtVODYHUGDGKHGHUHJDODURVXQDYDFD\XQWRUR(OYLHMR

FRQVLGHUDQGRTXHVHOHRIUHFtDSUHPLRGREOHQRWXYRLQFRQYHQLHQWHHQ

ODWUDLFLyQ9XHVWURUHEDxRVHHQFXHQWUDSRUORVDOUHGHGRUHVGHHVWD

PRQWDxD0HUFXULRDLUDGROHGLFH0HKDVWUDLFLRQDGRYLHMR

IHPHQWLGR+DVTXHULGRMXJDUGREOHPHQWH3HURYR\DFRQYHUWLUWHHQOD

GRUDSLHGUDTXHVHJ~QW~VHUtDOD~QLFDFRQRFHGRUDGHPLKXUWR

/$35,0(5$&,7$5$'(/$+,6725,$

1RREVWDQWHODFRUUHUtDGHVFULWD+HUPHV0HUFXULRHVFRQRFLGRFRPRHO

LQYHQWRUGHOSULPHULQVWUXPHQWRPXVLFDOGLJQRGHWDOQRPEUH3DUDHOOR

DOGHFLUGHORVGLIHUHQWHVFURQLVWDVVHVLUYLyGHOFDSDUD]yQGHXQD

WRUWXJDTXHDMHQDDOSHOLJURTXHODDFHFKDEDVHHQFRQWUDEDEXVFDQGR

FRPLGDHQWUHORVKLHUEDMRVGHODPLVPDERFDRVFXUDGHODFXHYDHQOD

TXHPRUDEDHOUHFLpQQDFLGR+HUPHV6LUYLpQGRVHGHXQSXQ]yQGH

DFHURYDFLyWRGRHOFDSDUD]yQGHODWRUWXJD\DFWRVHJXLGRFRUWyXQDV

FDxDVTXHXQLyFRQWULSDVUHWRUFLGDV\VHFDVODVFXDOHVXWLOL]yFRPR

FXHUGDVELHQWHQVDGDV(QWRQFHVVHJ~QSRGHPRVOHHUHQHO+LPQRD

+pUFXOHVFRJLHQGRHODPDEOHMXJXHWHTXHKDFRQVWUXLGRHQVD\DFDGD

QRWDFRQHODUFR\EDMRVXVPDQRVVXHQDXQUXLGRVRUSUHQGHQWH

/$72578*$81$$0$%/(&5,$785$

3RFRDQWHVGHIDEULFDUWDQFRVWRVDFtWDUD+HUPHV0HUFXULRKDEtD

KDODJDGRDODWRUWXJDFRQXQDYHUERUUHDSRFRFRP~QHVSHFLDOPHQWHVL

UHSDUDPRVTXHSURYHQtDGHXQQLxRSHTXHxR\KDEtDFDOLILFDGRDO

DQLPDOLQGHIHQVRGHFULDWXUDQDWXUDOPHQWHDPDEOH$GHPiVVHKDEtD

GHVKHFKRHQHORJLRVKDFLDpODFDVRFRQODLQWHQFLyQGHTXHODLQIHOL]

WRUWXJDVHFRQILDUDDXQTXHGHRWURPRGRWDPSRFRHUDPXFKRORTXH

SRGUtDKDFHU'HVGHOXHJRODRSFLyQGHODUiSLGDKXLGDOHHVWDED

YHGDGDDOOHQWRJDOiSDJRDODFULDWXUDQDWXUDOPHQWHDPDEOH

UHJXODGRUDGHODGDQ]DFRPSDxHUDGHOIHVWtQHQIHOL]PRPHQWRWHPH

KDVDSDUHFLGRJUDWDPHQWH7XVHUiVPLHQWUDVYLYDVTXLHQSUHVHUYH

GHORVJUDYHV\PDORVVRUWLOHJLRV\HQFDQWDPLHQWRV\OXHJRFXDQGR

KD\DVPXHUWRFDQWDUiVGXOFHPHQWH

7DOHVDVHYHUDFLRQHVSRUSDUWHGH+HUPHV0HUFXULRUHVXOWDUiQYHUDFHV

\FLHUWDVSXHVWRTXHpOPLVPRDOVHUYLUVHGHOFDSDUD]yQGHODWRUWXJD

SDUDFRQIHFFLRQDUODFDMDGHUHVRQDQFLDGHXQDFtWDUDVHHQFDUJDUiGH

TXHDVtVHD6XVSDODEUDVVRQSRUORWDQWRFRPRXQDSUHPRQLFLyQGHOR

TXHYDDRFXUULUOHDODFULDWXUDQDWXUDOPHQWHDPDEOH

&$3$5$=21(65(648(%5$-$'26

3DUHFHWDQH[DJHUDGRTXHXQQLxRUHFLpQQDFLGRVHGHGLTXHDORV

PHQHVWHUHVUHVHxDGRV\TXHVXWLHUQRFRUD]yQDOLPHQWHWDQWDVDxD

TXHDOJXQRVVLPEROLVWDVSUHVWLJLRVRVVHUHDILUPDQHQODFRQYLFFLyQGH

TXHODWRUWXJDDSDUHFHFRQVXFDUJDVLJQLILFDWLYD\HPEOHPiWLFD

UHVHxDGD\DHQHSLVRGLRVPtWLFRVGHOH[WUHPRRULHQWH([LVWHDO

UHVSHFWRXQDQFHVWURHQHOTXHVHPXHVWUDDOFDSDUD]yQGHODWRUWXJD

FRPRSRUWDGRUGHODVOtQHDVTXHFRPSRQGUiQORVWULJUDPDVGHOIDPRVR

/LEURGHODVPXWDFLRQHV\ORVGRVSULQFLSLRVGHQRPLQDGRV<LQ\

<DQJ/RVFDSDUD]RQHVGHODVWRUWXJDVVHSRQtDQDOIXHJR\VH

UHVTXHEUDMDEDQSRUHIHFWRGHOFDORU'HHVWHPRGRDSDUHFtDQWUD]RV

FRQWLQXRV\GLVFRQWLQXRVTXHDOFRPELQDUVHSURSRUFLRQDEDQGLYHUVRV

VLJQLILFDGRV,QWHUSUHWDUWRGRHVHFRQMXQWRGHVtPERORVHVWDED

FRQVLGHUDGRFRPRXQYHUGDGHURDUWH

/DWRUWXJDIRUPDEDSDUWHGHORVPLWRVRULHQWDOHV\VHODUHODFLRQDEDFRQ

ODWLHUUD\FRQHOFLHOR\DTXHVXFRQFKDVXSHULRUFRQILJXUDGHEyYHGD

VLPEROL]DEDHOFLHOR\VXFRQFKDLQIHULRUFRQILJXUDFXDGUDGD

UHSUHVHQWDEDDODWLHUUD

$552-$'2'(/2/,032

/DPDQtDFOHSWyPDQDGH+HUPHVOHFRVWyHQRFDVLRQHVVHULRV

GLVJXVWRVHOPiVLPSRUWDQWHGHHOORVIXHDFDVRVXH[SXOVLyQGHO

2OLPSR

<HVTXHQRKXERDWULEXWRGHGHLGDGDOJXQDTXHQRVXIULHUDOD

DSHWHQFLDGHHVWHLOXVWUHODGUyQ&XHQWDQODVFUyQLFDVTXHHQFLHUWD

RFDVLyQHOGLRVGHO$PRUQRSXGRGLVSDUDUVXVGDUGRVFHUWHURVSRUTXH

+HUPHVOHKDEtDUREDGRHOFDUFDMFRQWRGDVVXVIOHFKDV

/RPLVPROHVXFHGLyDODEHOODGLRVD$IURGLWD9HQXVTXHQRSXGRKDFHU

UHDOLGDGHOVXHxRGHXQDGHVXVFRQTXLVWDVSRUTXHHOFLQWXUyQGRQGH

JXDUGDEDVXVHQFDQWRVOHIXHVXVWUDtGRSRU+HUPHV

(VWRV\RWURVURERVFROPDURQODSDFLHQFLDGHORVGLRVHVGHO2OLPSR

TXLHQHVGHFLGLHURQSRUXQDQLPLGDGH[SXOVDUD+HUPHVGHWDQLGtOLFR

OXJDU

6LQHPEDUJRHOSRGHURVR=HXVQRWDUGDUtDHQSHUGRQDUOR\HQ

SHUPLWLUOHGHQXHYRDFRPRGDUVHHQODPRUDGDGHORVGLRVHV

'HDKRUDHQDGHODQWHWHQGUtDXQILHOVHUYLGRUSDUDWRGRORTXHHOUH\GHO

2OLPSRJXVWHPDQGDU

$/*20$648(816,03/(5(&$'(52

+HUPHVFXPSOLUiODVyUGHQHVGH=HXVVLQGXGDUORQLXQLQVWDQWHSRU

PX\GHVDJUDGDEOHVTXHpVWDVVHDQ7DOGLVSRVLFLyQOHKDYDOLGRHOWtWXOR

GHPHQVDMHURGHORVGLRVHV<VHUiXQILHOHLPSODFDEOHHMHFXWRUGHOD

YROXQWDGGH=HXVHOFXDOOHWRPDUiDGHPiVFRPRDVHVRU\FRQVHMHUR

VREUHWRGROHFRQVXOWDUiUHVSHFWRDFLHUWRVDVXQWRVTXHSRUVXSHFXOLDU

QDWXUDOH]DUHVXOWDQFLHUWDPHQWHGHVDJUDGDEOHV

$OJXQRVHQFDUJRVTXH+HUPHVFXPSOLUiVLQYDFLODUUHVXOWDQFXDQGR

PHQRVFUXHOHVHLQQHFHVDULRV(QWUHpVWRVSRGHPRVFLWDUODRUGHQGH

GDUPXHUWHDOILHO$UJRVTXHFXVWRGLDEDSRUPDQGDWRGHODGLRVD+HUD

ODYDFDTXHpVWDKDEtDUHFLELGRFRPRUHJDORGH=HXVFODURTXHHO

DQLPDOQRHUDPiVTXHXQDGHODVPXFKDVTXHULGDVGHOUH\GHO2OLPSR

DODTXHpVWHKDEtDWUDQVIRUPDGRHQYDFDSDUDEXUODUODYLJLODQFLDGHVX

FHORVDHVSRVD+HUD

/RPLVPRSRGHPRVGHFLUGHOHSLVRGLRGH3URPHWHRDTXLHQ+HUPHV

VLHPSUHVLJXLHQGRODVyUGHQHVGH=HXVLQIOLJLyFUXHOFDVWLJR<WRGR

SRUTXHDTXpOVHSURSXVRVLHPSUHFRPRPHWDD\XGDUDODKXPDQLGDG

(QVHxyDORVPRUWDOHVDFXUDUVHVXVHQIHUPHGDGHVSURSXVROD

GRPHVWLFDFLyQGHORVDQLPDOHV\ORTXHHQWRQFHVHUDPiVLPSRUWDQWH

GHVFXEULySDUDHOORVHOIXHJRFRQWRGDVVXVLPSOLFDFLRQHVORVGLRVHVOH

DFXVDURQGHURERSRUORTXHSDVyDODKLVWRULDGHODPLWRORJtDFRPRHO

ODGUyQGHOIXHJRGHORVGLRVHVOHVLQYHQWyXQDOIDEHWRHLQWURGXMR

GLYHUVRVPpWRGRVSDUDPHGLUHOWLHPSR

7RGRORDQWHULRUDWUDMRODHQYLGLDTXHSRFRDSRFRVHIXHWURFDQGRHQ

LUDGHORVGLRVHVHVSHFLDOPHQWHGH=HXV\IXHFXDQGR+HUPHVUHFLELy

HOHQFDUJRGHHQFDGHQDUORHQODFLPDGHOPRQWH&iXFDVR8QiJXLOD

VHULDHQYLDGDSRUHOGtDSDUDTXHGHVJDUUDUDVXVHQWUDxDVGXUDQWHOD

QRFKHYROYHUiDUHVWDEOHFHUVH\GHQXHYRDOFODUHDUHOGtDVHLQLFLDUtD

HOWRUPHQWR

6,1*8/$5$9(1785$

3HUR+HUPHVWDPELpQUHDOL]DDFFLRQHVTXHSUHVHUYDQGHFLHUWRV

SHOLJURVDORVKXPDQRV7DOVXFHGHHQHOHSLVRGLRTXHHOJUDQFDQWRUGH

PLWRV+RPHURQRVUHODWDHQVXREUDOD2GLVHD

&XpQWDVHDOOtODDYHQWXUDGHOKpURH2GLVHRFXDQGRDUULEDMXQWRFRQVXV

FRPSDxHURVDODLVODHQODTXHKDILMDGRVXVGRPLQLRVODKHFKLFHUD

&LUFH(QXQKHUPRVRYDOOHGHVFXEUHQVXSDODFLRHOFXDOHVWDEDFRQV

WUXLGRGHSLHGUDSXOLPHQWDGD

&LUFHWHQtDXQDYR]WDQPHORGLRVDTXHSURQWRXQRGHORVJUXSRVTXH

KDEtDIRUPDGRSDUDH[SORUDUDTXHOODVWLHUUDVVHVLQWLyDWUDtGRSRUHOOD

(QOOHJDQGRDODPDQVLyQGHODGLRVDGHWXYLpURQVHHQHOYHVWtEXOR\

R\HURQD&LUFHTXHFRQYR]SXOFUDFDQWDEDHQHOLQWHULRUPLHQWUDV

ODEUDEDXQDWHODJUDQGHGLYLQDO\WDQILQDHOHJDQWH\HVSOpQGLGDFRPR

VRQODVODERUHVGHODVGLRVDV

/RFLHUWRHVTXHORVDPLJRVGH2GLVHRVHGHMDURQVHGXFLUSRUORV

HQFDQWRVGH&LUFH\pVWDOHVGLRXQEUHEDMHTXHORVFRQYLUWLyHQ

FHUGRV$VtIXHURQHQFHUUDGRV\WRGRVOORUDEDQ\&LUFHOHVHFKySDUD

FRPHUKD\XFRVEHOORWDV\HOIUXWRGHOFRUQHMRTXHHVORTXHFRPHQORV

SXHUFRVTXHVHHFKDQHQODWLHUUD

68(57($&,$*$

$FDHFLyVLQHPEDUJRTXHXQRGHORVTXHLEDQHQHOGHVGLFKDGRJUXSR

GHQRPEUH(XUtORFRQRKDEtDHQWUDGRHQHOSDODFLRGH&LUFHSRUWHPRU

DORVOHRQHVORERV\SHUURVDPDHVWUDGRVTXHDOOtVHKDOODEDQRLJDPRV

HOUHODWRSRUERFDGHOSURSLR2GLVHR

(XUtORFRYROYLyVLQGLODFLyQDOOLJHUR\QHJUREDMHOSDUDHQWHUDUQRVGH

ODDFLDJDVXHUWHTXHOHVKDEtDFDtGRDORVFRPSDxHURV0iVQROHHUD

SRVLEOHDUWLFXODUXQDVRODSDODEUDQRREVWDQWHVXGHVHRSRUWHQHUHO

FRUD]yQVXPLGRHQJUDYHGRORUORVRMRVVHOHOOHQDURQGHOiJULPDV\VX

iQLPR~QLFDPHQWHSHQVDEDHQVROOR]DU7RGRVOHFRQWHPSOiEDPRVFRQ

DVRPEUR\OHKDFtDPRVSUHJXQWDVKDVWDTXHSRUILQQRVFRQWyOD

SHUGLGDGHORVGHPiVFRPSDxHURV

'HVSXpVGHUHIOH[LRQDUGXUDQWHXQRVLQVWDQWHV\XQDYH]TXHKXER

HVFXFKDGRFRQJUDQSHUSOHMLGDG\DWHQFLyQHOUHODWRGHOFRPSDxHUR

KXLGR2GLVHRGHFLGHLQWHUQDUVHSRUHOIURQGRVRYDOOHDODEXVFDGHO

SDODFLRGH&LUFH6XLQWHQFLyQHVUHVFDWDUDORVFRPSDxHURV\REOLJDUD

ODKHFKLFHUDDGHVKDFHUHOPDOHILFLRTXHVREUHHOORVSHVD

81$+(5026$3/$17$'()/25(6%/$1&$6

(VHQWRQFHVFXDQGRVHHQFXHQWUDFRQ+HUPHV0HUFXULRTXLHQ

SUHFLVDPHQWHVHKDOODHQDTXHOOXJDUSDUDD\XGDUDOKpURH(QVHJXLGD

HOGLRVVHGLULJHDOPRUWDOFRQVDELDVSDODEUDV$KLQIHOL]"$GyQGH

YDVSRUHVWRVDOWR]DQRVVROR\VLQFRQRFHUODFRPDUFD"7XVDPLJRVKDQ

VLGRHQFHUUDGRVHQHOSDODFLRGH&LUFHFRPRSXHUFRV\VHKDOODQHQ

SRFLOJDVVyOLGDPHQWHODEUDGDV"9LHQHVTXL]iDOLEHUWDUORV"3XHVQR

FUHRTXHYXHOYDVDQWHVWHTXHGDUiVGRQGHHVWiQHOORV3HUR\RTXLHUR

SUHVHUYDUWHGHWRGRPDOTXLHURVDOYDUWHWRPDHVWHH[FHOHQWHUHPHGLR

TXHDSDUWDUiGHWXFDEH]DHOGtDFUXHO\YHDODPRUDGDGH&LUFHFX\RV

PDORVLQWHQWRVKHGHUHIHULUWHtQWHJUDPHQWH7HSUHSDUDUiXQDPL[WXUD

\WHHFKDUiGURJDVHQHOPDQMDUPiVFRQWRGRHVRQRSRGUi

HQFDQWDUWHSRUTXHORLPSHGLUiHOH[FHOHQWHUHPHGLRTXHYDVDUHFLELU

(OSURSLR2GLVHRQRVH[SOLFDGHTXHUHPHGLRVHWUDWDED&XDQGRDVt

KXERGLFKRHOGLRV+HUPHVPHGLRHOUHPHGLRDUUDQFDQGRGHODWLHUUD

XQDSODQWDFX\DQDWXUDOH]DPHHQVHxy7HQtDQHJUDODUDt]\HUDEODQFD

FRPRODOHFKHVXIORUOODPiQGRODPRO\ORVGLRVHV\HVPX\GLItFLOGH

DUUDQFDUSDUDXQPRUWDOSHURODVGHLGDGHVORSXHGHQWRGR

2',6(2<&,5&(

/DD\XGDHQYLDGDSRUORVGLRVHVGHO2OLPSRDXQPRUWDOFRPR2GLVHR

KL]RTXHpVWHSXGLHUDFRQRFHUWRGRVORVDUGLGHVGHODKHFKLFHUD&LUFH\

JUDFLDVDTXHVLJXLyDOSLHGHODOHWUDORVFRQVHMRVGH+HUPHVORJUy

UHVFDWDUDVXVFRPSDxHURV\GHVKDFHUHOWHUULEOHHQFDQWDPLHQWRTXHORV


PDQWHQtDFRQYHUWLGRVHQFHUGRV\UHFOXLGRVHQSRFLOJDV

2LJDPRVORVDYDWDUHVTXHSDUDHOORWXYRTXHSDVDUQXHVWURKpURH

QDUUDGRVSRUpOPLVPR

+HUPHVVHIXHDOYDVWR2OLPSRSRUHQWUHODHVSHVXUDGHORVERVTXHV

GHODLVOD\\RPHHQFDPLQpDODPRUDGDGH&LUFHUHYROYLHQGRHQPL

FRUD]yQPXFKRVSODQHV/OHJDQGRDOSDODFLRGHODGLRVDGHOLQGDV

WUHQ]DVSDUpPHHQHOXPEUDO\HPSHFpDGDUJULWRVODGHLGDGR\yPL

YR]\DO]iQGRVHDOSXQWRDEULyODPDJQtILFDSXHUWD\PHOODPy\\R

FRQHOFRUD]yQDQJXVWLDGRPHIXLWUDVHOOD&XDQGRPHKXER

LQWURGXFLGRKt]RPHVHQWDUHQXQDVLOODFRQFODYRVGHSODWDKHUPRVD

ODEUDGDFRQXQHVFDEHOSDUDORVSLHV\HQFRSDGHRURSUHSDUyPHXQ

EUHEDMHSDUDTXHEHELHVHHFKDQGRHQHOPLVPRFLHUWDGURJD\

PDTXLQDQGRHQVXPHQWHFRVDVSHUYHUVDV0iVWDQSURQWRFRPRPHOD

GLR\ODEHEtVLQTXHORJUDUDHQFDQWDUPHWRFyPHFRQODYDUDPLHQWUDV

PHGHFtDHVWDVSDODEUDV

9HDKRUDDODSRFLOJD\pFKDWHFRQWXVFRPSDxHURV

$VtKDEOy'HVHQYDLQpODDJXGDHVSDGDTXHOOHYDEDFHUFDGHOPXVOR\

DUUHPHWtFRQWUD&LUFHFRPRGHVHDQGRPDWDUOD

/RVFRQVHMRVTXH+HUPHVGLRD2GLVHRVDOYDURQDpVWH\DVXV

FRPSDxHURVSXHVWRTXH&LUFHIXHREOLJDGDSRUHOKpURHDGHYROYHUOHV

VXILJXUDKXPDQD

$XQTXHVLQHPEDUJRSHUPDQHFHUtDQHQODLVODGH&LUFHDJDVDMDGRV

SRUODKHFKLFHUD\VXVGRQFHOODVGXUDQWHEDVWDQWHWLHPSR$OOtQRV

TXHGDPRVGtDWUDVGtDXQDxRHQWHUR\VLHPSUHWXYLPRVHQORV

EDQTXHWHVFDUQHHQDEXQGDQFLD\GXOFHYLQR

/263/$1(6'(+(50(6

(UDWDOODIDPDTXH+HUPHVWHQLDGHWUDPSRVRHQWUHORVFOiVLFRVTXH

DOJXQRVQDUUDGRUHVGHPLWRVLQWHUSUHWDURQHVDD\XGDTXHSUHVWyD

2GLVHRGHVGHXQDSHUVSHFWLYDOLJDGDDORVLQWHUHVHVDIHFWLYRVGHOGLRV

<DVtH[SOLFDQTXH&LUFH\+HUPHVHVWDEDQFRQIDEXODGRVSDUDUHWHQHU

DOOHJHQGDULRKpURH\VXVFRPSDxHURV'HHVWHPRGRHODVWXWRGLRV

WHQtDFDPSROLEUHSRUDVtGHFLUORSDUDODQ]DUVHDODFRQTXLVWDGH

3HQpORSHODILHOHVSRVDGH2GLVHRTXHDSHVDUGHVXSURORQJDGD

WDUGDQ]DVHJXtDHVSHUDQGRODYXHOWDGHOKpURH\HOORQRVLQHVIXHU]R

SRUVXSDUWHSXHVWHQtDTXHVRSRUWDUODSUHVHQFLD\HODVHGLRGH

QXPHURVRVSUHWHQGLHQWHVTXHGDEDQSRUGHVDSDUHFLGRSDUDVLHPSUHD

2GLVHR

6HJ~QLQWHUSUHWDFLRQHVHVSXULDVGHOPLWRWDQVyORXQFDQGLGDWRSXGR

FRQVHJXLUORVIDYRUHVGH3HQpORSH<pVWHQRIXHXQPRUWDOVLQRHO

PLVPtVLPR+HUPHVHOPiVJUDQXMDGHHQWUHORVGLRVHV\ORVPRUWDOHV

)UXWRGHODXQLyQGHDPERVIXHHOGLRV3DQTXHYLQRDOPXQGRHQWUHODV

PRQWDxDVGHODOHJHQGDULDUHJLyQGH$UFDGLD

6HPHMDQWHVXFHVRREOLJDUtDDFXHVWLRQDUVHODIDPDGHPXMHUILHO

DWULEXLGDDORODUJRGHORVWLHPSRVD3HQpORSH<DUHFRQVLGHUDUHO

FRQFHSWRPLVPRGHILGHOLGDG\VXSRVLEOHFDUHQFLDGHFRQWHQLGR

0(5&85,2(6(/+(50(6520$12

$QWHVGHTXHD0HUFXULRVHOHLGHQWLILFDUDFRQHOGLRVJULHJR+HUPHV

SDUHFHTXHWHQLDSHUVRQDOLGDGSURSLD\TXHSRUORPLVPRORVURPDQRV

ORDVRFLDEDQDDOJXQDGHVXVQXPHURVDVGLYLQLGDGHVUHODFLRQDGDVFRQ

ODYLGDFRWLGLDQD3RUORTXHSRGHPRVFROHJLUTXH0HUFXULR

SHUVRQLILFDEDORVDFWRVPiVFRPXQHV\RUGLQDULRVGHODYLGD

$0HUFXULRVHOHWLHQHVREUHWRGRSRUXQGLRVTXHSURWHJHHOFRPHUFLR

HOPLVPRQRPEUHGHODGHLGDGDSDUHFHUHODFLRQDGRFRQORVWpUPLQRV

PHU[TXHVLJQLILFDPHUFDQFtD\PHUFDULVLQyQLPRGH

FRPHUFLDU\TXHSUHVLGHORVFDPELRV(UDSRUORPLVPRPX\

KRQUDGR\TXHULGRSRUORVFRPHUFLDQWHVURPDQRVORVFXDOHVOHHULJtDQ

WHPSORV\IXQGDEDQDVRFLDFLRQHVHQVXKRQRU

/DPiVDQWLJXD\IDPRVDHUDODFRIUDGtDGHORV0HUFXULDOHVR

$GRUDGRUHVGH0HUFXULRTXHVROtDWHQHUVXVHGHHQORVH[WUHPRVGH

ODFLXGDGGH5RPDDOSLHGHODH[SODQDGDGHODVPXUDOODV

)XHFRQVLGHUDGRWDPELpQFRPRHOGLRVGHORVYLDMHURV\VHOHUHFRQRFtD

FLHUWDSURWHFFLyQVREUHORVKRPEUHVODVVRFLHGDGHV\ORV(VWDGRV

6HOHHULJLyXQWHPSORHQ5RPDHQHO$YHQWLQRPX\FHUFDGHO&LUFR

0i[LPR\VXILHVWDVHKL]RFRLQFLGLUFRQORVLGXVGHPD\R

+(50(60(5&85,2(1(/$57(

(QXQSULQFLSLRVHOHUHSUHVHQWDEDFRPRSURWHFWRUGHORVFDPLQDQWHV\

DWDOILQVHFRQVWUXtDQFROXPQDVGHSLHGUDRGHPDGHUDFRURQDGDVFRQ

ODFDEH]DDODGDGHOGLRV\VHFRORFDEDQDPRGRGHPRMRQHVHQ

HQFUXFLMDGDV\OLQGHURV

(QRWUDVRFDVLRQHVDSDUHFtDSUHVLGLHQGRMXHJRVGHSRUWLYRV\VXILJXUD

HUDODGHXQDGROHVFHQWHTXHSRUWDEDODSDOPD\ODFRURQDGHOYHQFHGRU

6RQQXPHURVDVWDPELpQODVUHSUHVHQWDFLRQHVGH+HUPHV0HUFXULR

EDMRODILJXUDGHXQMRYHQGHJUDQEHOOH]DDOWHUQDQGRFRQODHILJLHGH

XQKRPEUHPDGXUR\UREXVWR

$PHQXGRVHOHUHSUHVHQWDOOHYDQGRXQFRUGHURDKRPEURV\DTXHHVWH

DQLPDOIRUPDSDUWHGHOJUXSRTXHFRPSRQHORVDWULEXWRVGHOGLRVORV

RWURVDQLPDOHVVRQODWRUWXJD\HOJDOOR

6LQHPEDUJRORPiVFDUDFWHUtVWLFRGHWRGDVODVUHSUHVHQWDFLRQHVHQODV

TXHDSDUHFH+HUPHV0HUFXULRHVVXFDGXFHRHOFXDOWHQtDFLHUWDV

SURSLHGDGHVWDOHVFRPRKDFHUGRUPLUDORVKXPDQRVDWUDHUODVDOPDV

GHORVGLIXQWRV\KDFHUTXHWRGRORTXHFRQHOODVHWRFDUDVHYROYLHUD

RUR(UDSRUORWDQWRXQVtPERORGHDEXQGDQFLD\ULTXH]D\FRPRWDO

ILJXUDHQQXHVWURVWLHPSRVHQORVHPEOHPDV\ORJRWLSRVGHODV&iPDUDV

GH&RPHUFLR

$PHQXGRVHUHSUHVHQWDD+HUPHVFRQVXFDVFRDODGR\FRQVXFXHUSR

FXELHUWRFRQXQDFDSD

6HOHYHQHUyHQQXPHURVRVOXJDUHVGHHQWUHORVTXHGHVWDFDQODPtWLFD

$UFDGLD\ODVWLHUUDVGH%HRFLD\(WROLD

(Q&UHWDVHFHOHEUDEDQXQRVIHVWHMRVUHODFLRQDGRVFRQHOGLRV+HUPHV

TXHDOGHFLUGHORVFDQWRUHVGHPLWRVVHSDUHFtDQDORVVDWXUQDOHV6X

PD\RUDWUDFWLYRFRQVLVWDHQTXHGXUDQWHHOWLHPSRTXHGXUDVHQODV

ILHVWDVORVDPRV\ORVFULDGRVVHLQWHUFDPELDUtDQODVIXQFLRQHVTXH

YHUGDGHUDPHQWHOHVFRUUHVSRQGtDQ

(QHOPXVHRGH1iSROHVVHFRQVHUYDXQDHVWDWXDGH+HUPHVHQODTXH

HOGLRVDSDUHFHVHQWDGRVREUHXQDURFD\DWiQGRVHODVFRUUHDVGHVXV

VDQGDOLDV

7DPELpQKD\HVWDWXDVGHOGLRV+HUPHV0HUFXULRHQHO0XVHR%ULWiQLFR

HQHOGHO&DSLWROLRGH5RPD\HQHOGHO/RXYUH

$5(60$57(

=HXV\+HUDIXHURQHQHIHFWRORVSDGUHVGH$UHV\GHVXKHUPDQD

JHPHODHQWRGR(ULGHSHURVHDVHJXUDTXHSURQWRVHDUUHSLQWLHURQGH

KDEHUWUDtGRDO2OLPSRDVHPHMDQWHVFULDWXUDV$OJXQDTXHRWUDOH\HQGD

FLWDDODFDVWD$WHQHDFRPRPDGUHSDUWHQRJHQpWLFDGH$UHVSHURQRHV

XQPLWRGHPDVLDGRDGPLWLGRSRUORVRUWRGR[RV+RPHURDVHJXUDEDTXH

=HXV\+HUDWXYLHURQTXHDERUUHFHUDVXKLMR\HQOD,OtDGDVyORVH

PXHVWUDDHVWHGLRVFRPRDXQVHUGHVSUHFLDEOHSRUVXVKHFKRV\VXV

SDVLRQHVEpOLFDVSXGLpQGRVHHQFRQWUDUHQODREUDLQROYLGDEOHWRGRXQ

VXUWLGRGHHMHPSORVGHVXGHVSUHFLDELOLGDGDRMRVGHORVGLRVHVH

LQFOXVRDORVGHORVPiVKXPLOGHVPRUWDOHV/RVGRVJUDQGHV=HXV\

+HUDWDPELpQWXYLHURQRWURVKLMRVGHPX\GLYHUVDFDWDGXUDFRPRDVt

ORIXHURQ+HEH\+HIHVWRDXQTXHKD\TXLHQHVDVHJXUDQTXH+HIHVWRHO

KHUUHURGHORVROtPSLFRV\DPLJRGHORVIXHJRVLQWHULRUHVGHODV

HQWUDxDVGHODWLHUUD\VXVERFDVORVYROFDQHVVyORHUDKLMRGH+HUD\

=HXVQDGDWHQtDTXHYHUFRQHOPXFKDFKR'HWRGRVORVGHPiV

SDULHQWHVVyOR$IURGLWD\+DGHVWHQtDQUHODFLRQHVFRQ$UHV\ELHQ

H[WUDxDVSXHVDOSDUHFHUHUDPiVTXHQDGDXQDSHUYHUVDSDVLyQ

HQWUH$IURGLWD\$UHVODTXHOHVPDQWHQtDFHUFDQRV\WDPELpQHUD

SHUYHUVRHVHVHQWLGRGHDJUDGHFLPLHQWRSURIHVLRQDOORTXHKDFtDTXH

+DGHVHQVXVLQILHUQRVHVWXYLHUDVLHPSUHGLVSXHVWRDDJUDGHFHUORV

FRQWLQXRVHQYtRVGHPXHUWRVHQFRPEDWHVTXH$UHVSURSRUFLRQDEDVLQ

FHVDUDVXFRPSDxHURHQFDUJDGRGHODJHVWLyQGHORVQHJRFLRVGH

XOWUDWXPED

$5(6<&203$f,$

4XHGDFODURTXH$UHVQRJR]yQLVLTXLHUDGHOFDULxRGHVXVSDGUHV\

WDPSRFROOHJyDSRGHUKDFHUVHFRPSUHQGHUHQWUHVXVPX\FRPSOLFDGRV

FRPSDxHURVGHOFLHORHQWUHORVTXHKDEtDWRGRHVHVXUWLGRWDQ

VRUSUHQGHQWHGHFDSULFKRV\UDUH]DVTXHFRQILJXUDQODWHODUDxD

PLWROyJLFD$XQTXHODPDOGDGRODFUXHOGDGGH$UHVQRHV~QLFD

WDPSRFRHVXQFDVRGHDFWXDFLyQHQVROLWDULRORVJULHJRVFRORFDQD(ULV

R(ULGHODKHUPDQDMXQWRD$UHVHQODPLVPDHVFDODGHPDOLFLD(VHOOD

ODTXHGLIXQGHODGLVFRUGLDHQWUHORVGLRVHV\ORVKXPDQRVSRUTXHHOOD

UHSUHVHQWDODGLVFRUGLD

6XWDUHDHVODHODERUDFLyQGHUXPRUHVGHLQTXLQDVGHFHORV6XWUDEDMR

FRQVLVWHHQKDFHUTXHODVPDODVDUWHVGHVXLPDJLQDFLyQ\VX

H[SHULHQFLDHVRVPHQVDMHVYROXQWDULDPHQWHHQYHQHQDGRVVH

WUDQVIRUPHQHQFDXVDVUHPRWDVGHODVJXHUUDV\GHORVRGLRVFRPR

VHPLOODVELHQFRORFDGDVSRUODPDOVDQDKDELOLGDGGHODVLHPSUH

SUHVHQWHKHUPDQD7DPELpQ$UHVKDFHORSRVLEOHSRUOOHQDUHOKXHFR\

FRPELQDDVWXFLDVSDUDDXPHQWDUHOGDxR-XQWRDHOORVYDVLHPSUHHO

VLQLHVWURJUXSRGHVXVKLMRVUHVSHFWLYRVIRUPDGRSRU(QLRODKLMDGH

(ULGHGLYLQLGDGGHODJXHUUD\ORVGRVKLMRVYDURQHVGH$UHV'HLPRV

HVFXGHURGH(QLR\SHUVRQLILFDFLyQGHOHVSDQWR\HORWURHVFXGHURGH

(QLR)RERVODUHSUHVHQWDFLyQGHOPLHGR+D\TXHGHFLUTXHWDQPDOD

HUDODIDPDGHORVKHUPDQRVJXHUUHURV$UHV\(ULGHTXHORVJULHJRV

DGMXGLFDEDQDODSDUHMDXQRULJHQWUDFLRSDUDVXEUD\DUTXHVHWUDWDED

GHGLRVHVSURSLRVGHODJHQWHGHODOHMDQD7UDFLDXQDFRPDUFDU~VWLFD\

SULPLWLYDFRPRVLDVtVHVDFXGLHUDQGHHQFLPDODUHVSRQVDELOLGDGGH

DFHSWDUHQHO2OLPSRDXQDVGLYLQLGDGHVWDQSRFRDIRUWXQDGDVWDQSRFR

GLJQDVGHVHUDWHQLHQVHV

/$$9(1785$&21$)52',7$

$ODEHOOD$IURGLWD\DVHKDGLFKROHDWUDtD\OHUHSHOtDODILJXUD

GLVFXWLGDGHVXFRPSDGUH$UHVHUDXQDH[WUDxDUHODFLyQODTXHOHVLED

DWHQHUFHUFDQRVHQPXFKDVRFDVLRQHV3HURHVSHFLDOPHQWHXQDGH

HVDVVLWXDFLRQHVUHFRUGDGDVSDUDODHWHUQLGDGHVODTXHVHSURGXFH

FXDQGRHOPDWULPRQLRGH$IURGLWDFRQHOGHIRUPH+HIHVWRHVWDEDHQVX

GHFOLYH+HIHVWRHUDHOIHOL]\RUJXOORVRHVSRVRGHODKHUPRVDHQWUHODV

KHUPRVDV\TXLVRHOGHVWLQRGHVDIRUWXQDGRSDUDODGHVJUDFLDGHO

ODERULRVR\ERQGDGRVR+HIHVWRTXH$UHVVHSUHQGDVHGH$IURGLWD\TXH

pVWDOHFRUUHVSRQGLHVH/RVDPRUHVGH$UHV\$IURGLWDIXHURQODUJRV

WDQWRTXHORVWUHVKLMRVKDELGRVHQHOWLHPSRGHOPDWULPRQLRFRQ

+HIHVWRORIXHURQGHODLQILGHOLGDG(VWRVKLMRVHUDQQDGDPHQRVTXH

'HLPRV\)RERVORVGRVHVFXGHURVTXHKDEUtDQGHDFRPSDxDUD$UHVD

ODEDWDOOD\ODJHQWLO$UPRQtD3HURHODGXOWHULRWHUPLQySRUGHVFXEULUVH

SRUXQH[FHVRGHFRQILDQ]DGHODLUUHJXODUSDUHMD\FXDQGRDVtIXHHO

PDULGREXUODGRUHFLELyHOPHQVDMHGHXQHVStDGHO2OLPSR+HOLRVGLRV

GHOVROTXHWXYRODRFDVLyQGHVRUSUHQGHUORVGXUPLHQGR

WUDQTXLODPHQWHDODOX]GHODPDQHFHU(OPDULGRHQDPRUDGRVLHPSUH

GHVXDGRUDGD$IURGLWDUHDFFLRQyGHXQPRGRPX\SHFXOLDU\HQOXJDU

GHVDOLUDLUDGRDOHQFXHQWURGH$UHV\$IURGLWDLGHyXQSODQSDUD

DWUDSDUORVHQIODJUDQWHGHOLWRVLORTXHVHFXHQWDHVFLHUWRKD\TXH

UHFRQRFHUTXH+HIHVWRUHFXUULyDXQDUGLGWUDEDMRVR\H[FHVLYDPHQWH

FRPSOLFDGR(ODERUyHQVXIUDJXDXQDUHGGHPHWDOILQD\WDQ

UHVLVWHQWHTXHQLHOWHPLEOH$UHVODSXGLHUDURPSHU\ODGLVSXVRHQHO

OHFKRGHVXKRJDUGHPRGRTXHTXLHQHQpOVHDFRVWDVHTXHGDUD

DWUDSDGRLUUHPLVLEOHPHQWHKDVWDODOOHJDGDGHO~QLFRTXHVDEtDGHVX

FRORFDFLyQ\IXQFLRQDPLHQWR3DUDDVHJXUDUVHGHOH[WUDxRWULXQIRGHVX

WUDPSD+HIHVWRKL]RVDEHUD$IURGLWDTXHLEDDSDVDUXQH[WHQVR

SHULRGRGHWLHPSRIXHUDGHFDVDHQODLVODGH/HPQRV\TXHWDUGDUtDHQ

HVWDUGHYXHOWD1DWXUDOPHQWHODLQILHOHVSRVDVHDOHJUyGHODVLQJXODU

RFDVLyQGHJR]DUVLQSULVDVGHODFRPSDxtDGHVXDPDQWH$UHV\WDQ

SURQWRVHKXERPDUFKDGRHOPDULGRHQVXDVWXWRYLDMHOODPyDVXODGR

DODG~OWHURGLRVSDUDFRQWLQXDUFRQVX\DGXUDGHURURPDQFHHQODV

LQPHMRUDEOHVFRQGLFLRQHVTXHODSDUWLGDGH+HIHVWRSDUHFtDQSURSLFLDU

)HOLFHVGHHVWDUVLQWHQHUTXHSUHRFXSDUVHSRUXQSRVLEOHUHWRUQRGHO

PDULGRORVGRVIXHURQGLUHFWDPHQWHDODKDELWDFLyQHQODTXH+HIHVWR

KDEtDSUHSDUDGRODFDPDFRQVXWUDPSD

$75$3$'26<$/$9,67$'(72'26

/DQ]DGRVDVXSDVLyQORVGRVGHVYHUJRQ]DGRVTXHGDURQDWUDSDGRVSRU

ODUHGTXHVHGLVSDUyVREUHVXVGHVQXGRVFXHUSRV&XDQGR+HIHVWR

UHJUHVyDFDVDDOOtHVWDEDODSDUHMD\pOVLQSHUGHUWLHPSRHQ

FRQVLGHUDFLRQHVPDQGyUHXQLUDOWULEXQDOH[FHSFLRQDOGHORVGLRVHV

/DVGLRVDVQRTXLVLHURQVDEHUQDGDGHDTXHOODVLWXDFLyQLJQRPLQLRVD\

GHMDURQTXHORVYDURQHVIXHUDQORVTXHYLHUDQ\GHFLGLHUDQFyPR

WHUPLQDUFRQDTXHOODHPEDUD]RVDGLVSXWD+HIHVWRSHGtDODGLVROXFLyQ

GHOPDWULPRQLR\ODGHYROXFLyQGHORTXHKDEtDSDJDGRD=HXVSRUVX

KLMDpVWHQRTXHUtDVDEHUQDGDGHUHSXGLRV\WDPSRFRHVWDEDQDGD

FRQWHQWRFRQHOPpWRGRS~EOLFRHPSOHDGRSRUVX\HUQROyJLFDPHQWH

SHQVDEDTXHODVLQILGHOLGDGHVVHGHEtDQGLVFXWLUGHQWURGHOUHFLQWR

IDPLOLDUHUDpOHOPHQRVDGHFXDGRSDUDKDEODUDQWHORVGHPiVGHHVDV

FXHVWLRQHVTXHWDQWRVTXHEUDGHURVGHFDEH]DOHKDEtDQSURSRUFLRQDGR

FRQ+HUD\FRQWDQWDVRWUDVGLRVDVRPRUWDOHV

0LHQWUDVWDQWRDQWHODEHOOH]DGHVYHODGDGH$IURGLWDORVGLRVHV

FRPHQWDEDQFRQLURQtDODH[FHOHQWHVXHUWHGH$UHVDSHVDUGHOD

LPSHUWLQHQWHPDOOD\QRIDOWDEDQTXLHQHVKLFLHUDQRVWHQVLEOHV

GHFODUDFLRQHVGHTXHUHUHVWDUHQVXOXJDUDXQTXHIXHUDQDWUDSDGRVGH

WDOJXLVD3RUILQ3RVHLGyQKDUWRGHOHVSHFWiFXOR\GHORTXHHVWDED

R\HQGRSURSXVRTXH$UHVUHVWLWX\HVHODGRWHSDJDGDSRU+HIHVWRSDUD

UHFXSHUDUVXOLEHUWDG\HQFDVRGHTXHpVWHQRTXLVLHUDKDFHUKRQRUD

ODGHXGDFRWUDtGDFRQVXFRPSRUWDPLHQWRDOJRTXHHOPDULGRWHPtDpO

3RVHLGyQHVWDEDGLVSXHVWRDVXSOLUOH\DFDVDUVHFRQODLQILHO$IURGLWD

SDUD]DQMDUHOSOHLWR\GHMDUTXHODVDJXDVYROYLHUDQDVXFDXFH

1DWXUDOPHQWH$UHVQRSDJyQDGDSRUVXOLEHUWDG\$IURGLWDFDQVDGD

GHVXDFRPSDxDQWHVHGHFLGLyDSUREDUQXHYDVDYHQWXUDVDKRUDTXH

WHQtDHQFDQGLODGRVDEXHQDSDUWHGHORVTXHODKDEtDQYLVWRHQWRGRVX

HVSOHQGRU

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

0XFKRWLHPSRGHVSXpVFXDQGR\D$IURGLWDKDEtDSDVDGRPXFKDV

QRFKHVSRURWURVPXFKRVOHFKRVGHORVFLHORV\ODWLHUUD3HUVpIRQH

GROLGDDVXYH]SRUDOJRPX\JUDYHTXH$IURGLWDODKDEtDKHFKRFRQVX

DGRUDGR$GRQLVIXHDGHFLUOHD$UHVTXHODOLJHUD\FDVTXLYDQDGLRVD

GHODPRUHVWDEDPXFKRPiVHQDPRUDGDGHOEHOOR\PRUWDO$GRQLVTXH

GHpOVREHUELR\GLYLQR/RVFHORVVHDSRGHUDURQGHLQPHGLDWRGHO

WHUULEOH$UHV\VXIXULDORDUUDVWUyDWRPDUODIRUPDGHXQMDEDOt\EDMR

HVWHDVSHFWRVHGLULJLyDOPRQWH/tEDQRHQGRQGH$GRQLVHVWDED

FD]DQGRHQFRPSDxtDGH$IURGLWDDPERVWRWDOPHQWHLJQRUDQWHVGHO

WULVWHILQTXH$UHVLEDDGDUDVXVGtDVGHHVSOHQGRU$ODSULPHUD

DFRPHWLGD$GRQLVIXHDFULELOODGRSRUODVGHVSLDGDGDVFXFKLOODGDVTXH

GDEDQORVFROPLOORVWHUULEOHVGHOMDEDOtHQFHODGR\VXVDQJUHUHJyORV

FDPSRVGHOPRQWHKDFLHQGRQDFHUDQpPRQDVWDQURMDVFRPRHOOD3HUR

$UHVQRFRQVLJXLyWHUPLQDUFRQHODPRUHQWUH$IURGLWD\$GRQLVPX\DO

FRQWUDULRSXHVWRTXHODEHOOD\DSDVLRQDGDGLRVDORJUyGHODFRPSDVLyQ

GHVXSDGUH=HXVTXHHOLQIHOL]DPDQWHUHVXFLWDUDWRGRVORVHVWtRV

GHMDUDODVWLQLHEODVGHO7iUWDUR\SXGLHUDSDVDUORVVHLVPHMRUHVPHVHV

GHODxRORVPiVFiOLGRV\DSHWHFLEOHVGHOYHUDQRJULHJRHQODDPRURVD

\HWHUQDFRPSDxtDGH$IURGLWD&RPRVLHPSUH$UHVWHUPLQDEDSRU

HQFRQWUDUVHFRQODDGYHUVDIRUWXQDRSHUDQGRHQIDYRUGHVXVULYDOHV\

WHQtDTXHYROYHUDFRPSUREDURWUDYH]PiVTXHKLFLHUDORTXHKLFLHUD

OHWRFDEDSHUGHUHQHVD\HQWRGDVVXVGHPiVHPSUHVDVFRUURERUDQGR

HOSRFRDSUHFLRGHO2OLPSRKDFLDVXILJXUD

/$3$5(-$5(&+$=$'$

&RQHVWDFDWDGXUDQRHVUDURTXHORVGLVWLQWRVPRUDGRUHVGHODVDOWXUDV

WUDWHQGHDSDUWDUVHWDPELpQGH$UHV\VXKHUPDQD(QFXDOTXLHUDGHODV

RFDVLRQHVHQODVTXHORVGLYLQRVVHHQIUHQWDQD$UHVORVGHPiV

FRPSDxHURVROtPSLFRVVHSRQHQHQFRQWUDGHpO(QOD~QLFDRFDVLyQHQ

ODTXH$UHVVHVRPHWHDOWULEXQDOGHORVSDUHVHVSRUTXHKDVLGR

DFXVDGRSRUHVHPLVPRWULEXQDOQRSRUTXHpOTXLHUDOOHYDUVXVDVXQWRV

DODPDJLVWUDWXUDGLYLQD<HOGHVDUUROORGHOMXLFLRHVXQDVXQWR

EDVWDQWHSRFRFODUR6HWUDWDGHFRQWHVWDUDODDFXVDFLyQGHDVHVLQDWR

(OPXHUWRHUDHOMRYHQ+DOLUURWLRXQLPSXOVLYRKLMRGH3RVHLGyQ\OD

FDXVDGHHVDPXHUWHHVWDEDHQTXH+DOLUURWLRKDEtDYLRODGRD$OFtSH

KLMDGH$UHV\pVWHQRKDEtDVLQRREUDGRFRQHOGHUHFKRTXHOHDVLVWtD

GHYHQJDUSRUVXPDQRHODWHQWDGR/DFRQFOXVLyQGHODFDXVDDELHUWD

FRQWUDHOYLROHQWRGLRVQRSRGtDVHURWUDTXHWHUPLQDUSRUDEVROYHUGH

ODDFXVDFLyQGHDVHVLQDWRDOLQFXOSDGRSRUIDOWDGHRWUDVSUXHEDVHQ

FRQWUDGHVXDVHYHUDFLyQ\DTXHHOIDOOHFLGRQRSRGtDSUHVHQWDUVHD

UHIXWDUODDOHJDFLyQ\QLHOSDGUHYHQJDGRUQLODKLMDYLRODGDLEDQD

FRQWUDGHFLUVH(ODVXQWRTXHGyWRWDOPHQWH]DQMDGRFRQODVHQWHQFLD

DEVROXWRULD\\DQXQFDPiVSDVy$UHVSRUXQDFRUWHGHMXVWLFLD

ROtPSLFDQLSDUDUHFODPDUGHUHFKRVQLSDUDEXVFDUFRPSHQVDFLRQHVD

GDxRVROHVLRQHV\DTXHpOQRHUDGHORVTXHWUDWDEDQGHEXVFDU

DUELWUDMHVLQRPiVELHQWUDWDUGHLPSRQHUVLHPSUHSRUODIXHU]D\OD

YLROHQFLDVXHVSHFLDOIRUPDGHYHUODKLVWRULDFRQODVDUPDVVLHPSUH

HQSULPHUSODQR\ODPXHUWHDMHQDFRPR~QLFR\JUDQDOLFLHQWHGHVX

H[LVWHQFLD

815(*$/208<3523,2'($5(6

+LSRGDPLDHUDODKLMDPX\TXHULGDGHOUH\(QRPDRGH3LVDHQOD(OLGD

ODSULQFHVDGHEtDGHVHUDWUDFWLYDDGHPiVGHGHVHDEOHSRUVXDOFXUQLD\

SRVLFLyQSXHVWRTXHHUDQPXFKRVORVTXHVHDUULHVJDEDQDODGXUD

SUXHEDLPSXHVWDSRUHOUH\SDUDWRGRVORVRVDGRVTXHVHDWUHYtDQD

WUDWDUGHDOFDQ]DUODSUHWHQVLyQGHKDFHUVHFRQHOOD(OUH\(QRPDRSRU

DOJXQDUD]yQTXHQRVHFXHQWDKDEtDUHFLELGRXQREVHTXLRPX\

HVSHFLDOGHVXDPLJRHOYLROHQWR$UHV(OUHJDORHUDXQDSDUHMDGH

FDEDOORVLPEDWLEOHVTXHHOGLRVOHKDEtDUHJDODGRSDUDTXHVLHPSUHTXH

RVXWLOL]DVHHOUH\VDOLHUDYHQFHGRUGHVXVSRQHQWHV1DWXUDOPHQWH

GDGDODFDWDGXUDGH$UHV\VXVDPLJRVQRVHWUDWDEDWDQVyORHJDQDUR

SHUGHUXQDFDUUHUDHFXHVWUH6LDOWRHUDHOSUHPLRODSRVHVLyQGHOD

SULQFHVDPiVDOWRHUDHOSUHFLRGHODGHUURWDGRWDGRFRQODLQDSHODEOH

FRQGHQDDPXHUWHGHOGHVJUDFLDGRSUHWHQGLHQWHGHWXUQR&RPRVH

SXHGHFRPSUREDUSRUHOUHODWRODFODVHGHUHJDORVTXHKDFtD$UHV

OOHYDEDVXLPSURQWDSHUVRQDO\WDPSRFRORVDPLJRVHOHJLGRVSDUDWDOHV

REVHTXLRVHUDQGHORVTXHVHQWtDQPXFKRVHVFU~SXORVSRUODVYLGDV

DMHQDV

3(/23((+,32'$0,$

3HURODOOHJDGDGH3pORSHDOD(OLGDYLQRDWHUPLQDUODKLVWRULDGH

GHUURWDVPRUWDOHV3pORSHHUDHOKLMRGH7iQWDORDTXLHQpVWHLQWHQWy

RIUHFHUFRPRPDQMDULQVXOWDQWHDORVGLRVHVKHFKRSRUHOTXH7iQWDOR

IXHFDVWLJDGRHWHUQDPHQWHPLHQWUDVTXHHOLQRFHQWH3pORSHHUD

GHYXHOWRDODYLGDSRUHOORVWUDVVHUUHFRPSXHVWRFDVLHQVXWRWDOLGDG

7UDVHOLQFLGHQWHHOMRYHQSURWHJLGRGHORVGLRVHVOOHJyKDVWDODVWLHUUDV

GH(QRPDR\VHSUHQGyGHODEHOOD+LSRGDPLD&RPRHUDQDWXUDOHOUH\

OHGHVDILyDODPRUWDOFDUUHUD\HOMRYHQVLQWLpQGRVHDFRPSDxDGRSRUOD

EXHQDYROXQWDGGLYLQDDFHSWyHOGHVDItR+D\TXLHQHVGLFHQTXH3pORSH

FRQWDEDFRQXQRVFDEDOORVD~QPHMRUHVUHJDODGRVSRU3RVHLGyQ\OD

PHMRUFDOLGDGGHORVFRUFHOHVIXHODFDXVDH[FOXVLYDGHVXWULXQIRKD\

RWURVTXHSUHILHUHQODYHUVLyQGHODPRUGHODSULQFHVD\SRUHVR

DVHJXUDQTXHIXH+LSRGDPLDODTXHGHFLGLyWHUPLQDUFRQODVDxDGHOUH\

(QRPDRTXHVHQHJDEDDDFHSWDUODSRVLELOLGDGGHVHUHOVXHJUR\

SUHIHUtDHYLWDUHOOD]RSROtWLFRSRWHQFLDODFWXDQGRFRPRXQPX\FHORVR

SDGUHVX\R+LSRGDPLDKDUWDGHWHQHUTXHUHVLJQDUVHDYHU

GHVDSDUHFHUHQODIRVDDWDQWRVDGPLUDGRUHVYDOLHQWHVVLQOOHJDUD

GLVIUXWDUORVPtQLPDPHQWHSHUJHxyXQDVROXFLyQGHILQLWLYDDVX

SUREOHPDKDFLHQGRTXHXQVRERUQROOHJDUDD0LUWLORFDEDOOHUL]RGHO

UH\SDUDTXHpVWHDWHQWDUDFRQWUD(QRPDRGHMDQGRHOHMHGHOFDUUR

UHDOFDVLSDUWLGRSRUODPLWDG/DFDUUHUDFRPHQ]y\HOFDUURUHDOVH

TXHGyHQODHVWDFDGDFRQQLQJXQDSRVLELOLGDGGHOOHJDUDXQTXHIXHUD

HO~OWLPRDFUX]DUODPHWD3DUDUHPDWDUODKLVWRULDVHFXHQWDTXH

3pORSHGLRPXHUWHD0LUWHORQRVLQTXHpVWHOHPDOGLMHUDDQWHVGH

PRULU5HVXOWDWUiJLFRTXH0LUWHORPXULHVHDPDQRVGHTXLHQKDEtD

D\XGDGRDYLYLUDSHVDUGHKDEHUVLGRpOUHVSRQVDEOHGHVXWULXQIR

SHURHVWRVHSXHGHLQWHUSUHWDUFRPRRWURGHHVRVKHFKRV

GHVDIRUWXQDGRVTXHWUDMHURQODGHVJUDFLDDWRGDODHVWLUSHGH7iQWDOR\

TXHYLHQHQDMXVWLILFDUD~QPiVHOLQIRUWXQLRGHOFODQ/RTXHVLVH

SXHGHGHFLUFRQFHUWH]DHVTXHHOVDQJXLQDULRHLPSODFDEOHGLRVGHO

VXIULPLHQWRDMHQR$UHVDXQTXHVyORORIXHUDSRULQWHUPHGLRGHO

IUDFDVRGHVXDPLJR(QRPDRWDPELpQWHUPLQyODDYHQWXUDHQXQDPDOD

VLWXDFLyQSXHVWRTXHODGHUURWDGHHVHFyPSOLFHHUDHQEXHQDPHGLGD

GHUURWDWDPELpQSURSLD<VLQQLQJ~QJpQHURGHGXGDVORVJULHJRV

FRORFDEDQHOUHJDORGH$UHVHQXQOXJDUSURPLQHQWHGHODOH\HQGDGH

+LSRGDPLDSDUDTXHVHSXGLHUDFODUDPHQWHYHUODFODVHGHLQGLYLGXR

FHOHVWLDOTXHHUDHOGLRVSURSLRGHODVJXHUUDV

(/(0%52//2'(752<$

3DUDHPSH]DUVHGHEHDFODUDUTXH7UR\DH[LVWLy\TXHIXHWDUGtRVX

GHVFXEULPLHQWRFXDQGRQDGLHVRVSHFKDEDTXHODKLVWRULDSXGLHUDWHQHU

DOJXQDUHODFLyQFRQODPLWRORJtD3HURPXFKRVHVWXGLRVRVVREUHWRGR

WUDVODYHULILFDFLyQGHTXHHVDFLXGDGDRULOODVGHO+HOHVSRQWRH[LVWLy

KDQWUDEDMDGRHQHODQiOLVLVDIRQGRGHORVPLWRVFOiVLFRVSDUDOOHJDUD

VXHVHQFLDFRPRHVHOFDVRGHOWUDEDMRKLVWRULDGRUGHOSURSLR5REHUW

*UDYHVXQRGHORVPiVGHVWDFDGRVKDQFRLQFLGLGRHQLQWHUSUHWDUWRGD

ODPLWRORJtDEiVLFDKHOHQtWLFDFRPRXQDH[SOLFDFLyQKHUHGDGDGHOD

KLVWRULDQRHVFULWDGHORVGLYHUVRVSXHEORVTXHGHVSXpVGDUtDQIRUPDDO

FRQMXQWRJULHJR7UR\DHUDXQDFLXGDGSUyVSHUD\H[FHOHQWHPHQWH

VLWXDGDXQHQFODYHSHUIHFWRSDUDHOFRPHUFLRHQWUHORVGRVODGRVGHOD

HPERFDGXUDGHO0DU1HJURHQWUH(XURSD\$VLD\WDPELpQSRUOD

PLVPDFDXVDXQSXQWRHVWUDWpJLFRFRGLFLDGRSRUODVGLVWLQWDVHWQLDV\

WULEXVTXHTXHUtDQKDFHUVHFRQHOOD6HKDQGHVFXELHUWRGLH]UXLQDV

GLIHUHQWHVGH7UR\DVXSHUSXHVWDV\WRGDVHOODVPXHVWUDVGHORV

FRQIOLFWRVRULJLQDGRVSRUVXSRVHVLyQ\FRQWURO

/D7UR\DGHODTXHVHQRVKDEODHQ/D,OtDGDGHEHVHUODTXH

FRUUHVSRQGHDODVpSWLPDFDSDGHUHVWRV/DJXHUUDGH7UR\DTXHQRV

FXHQWDQ+RPHUR(VTXLOR(XUtSLGHV$SRORGRUR6yIRFOHV\GHVGH

5RPD9LUJLOLRHVXQKHFKRFLHUWRDXQTXHVHKD\DPDTXLOODGRVX

DVSHFWRFRQGLVWLQWRVDIHLWHVGHHMHPSODULGDGFUXHOGDGKHURLFLGDGR

DEVXUGR&RQODVpSWLPDGHVWUXFFLyQGH7UR\D\ODFRQVHFXFLyQGHOD

KHJHPRQtDGH$WHQDVVREUHHOFRPHUFLRGHO0DU1HJURORVJULHJRVVH

DVHJXUDURQHOSRGHUWRWDOVREUHVX]RQDGHLQIOXHQFLD)XHXQDFWR

LPSRUWDQWHHVDJXHUUD\VLQHPEDUJR$UHVGLRVGHODJXHUUD\

UHVSRQVDEOHHQEXHQDPHGLGDGHORRFXUULGRQRVDOHQDGDELHQOLEUDGR

GHOUHODWRDQWHVELHQDOFRQWUDULRODJXHUUDVHPXHVWUDGHVGHHO

SULVPDGHVXVLQUD]yQVREUHWRGRHQODVSDODEUDVGH(XUtSLGHVTXH

YLHQHDUHFDOFDUHOPRQVWUXRVRFRQFHSWRGHODOXFKDHQWUHORVVHUHV

KXPDQRV\FDOLILFDGHDEVXUGDVHLQQHFHVDULDVODVPXHUWHVGHVROGDGRV

\FLYLOHVQRVyORHQHOFDVRWUR\DQRVLQRHQFXDOHVTXLHUDRWUDVJXHUUDV

TXHVHKD\DQFRQRFLGRRVHYD\DQDFRQRFHUHQHOIXWXUR7DPELpQ

+RPHURWUDWDHQ/D,OtDGDFRQHVSHFLDOGHVSUHFLRDOQDGDHVWLPDGR

GLRV$UHV\QRGXGDQLXQVHJXQGRHQFDOLILFDUORFRPRXQSHUVRQDMH

LJQRPLQLRVRTXHGHVFRQRFHODSLHGDGSDUDORVGHPiVVLQVHUFDSD]GH

DWHQHUVHDODPLVPDUHJODFXDQGRODVWRUQDVVHYXHOYHQHQVXFRQWUD

SDUDpO$UHVQRHVPiVTXHXQKRPLFLGDHOTXHHVWiEDxDGRHQOD

VDQJUHGHVXVYtFWLPDVDOTXHWRGRVORVKRPEUHVGHGLFDQVXV

MXVWLILFDGDVPDOGLFLRQHV$UHVHVWDPELpQSDUD+RPHURXQGLRVFREDUGH

HQHOFRPEDWHLQFDSD]GHVRSRUWDUHOWHUURUTXHVHPEUyHQHOFDPSRGH

EDWDOODXQVHULQQREOHTXHSUHILHUHODKXLGDDUHVSRQGHUGHOGDxR

FDXVDGR

520$<0$57(

(Q5RPDFRPRDQWHVHQ*UHFLD0DUWHKDEtDFRPHQ]DGRVLHQGRXQD

GLYLQLGDGFDPSHVLQD6LHQ*UHFLDKDEtDVLGRSURWHFWRUGHJDQDGRVHQ

5RPDORHUDGHORVFXOWLYRVSHURDOILQDO\WUDQVIRUPDGRHQVHxRUGHOD

JXHUUDORTXHSXHGDTXHGDUGH$UHVJULHJRSLHUGHVXFDUJDQHJDWLYD\

SDVDDLQFUXVWDUVHGHQWURGHODFRUD]DGHOYHQHUDGRGLRV0DUWHFRPR

SDGUHGH5yPXOR\5HPRRFRPRKLMRGH-XQR%DMRVXDGYRFDFLyQVH

FRQVWUX\HQODV]RQDVPLOLWDUHVORVFDPSRVGH0DUWH/DVWURSDV\DVRQ

PDUFLDOHVFRPRVLQyQLPRGHYLUWXGFDVWUHQVH/DVFRQTXLVWDVVRQOD

IRUPDDSURSLDGDGHH[SDQGLUHOLPSHULR\ODVYLFWRULDVVHFHOHEUDQSDUD

VLHPSUHFRPRIXQGDFLRQHVGHODVQXHYDVEDVHVGHSDUWLGDSDUDHO

UHQRYDGRPXQGRODWLQR/DGHODVDUPDVHVXQDGHODVJUDQGHV\QREOHV

FDUUHUDVGHORVFLXGDGDQRVGH5RPDVLQRODSULPHUD\SRUHOORHOJUDQ

GLRV0DUWHMXQWRFRQVXLPSUHFLVDFRPSDxHUD%HORQDFRPRFRQGXFWRUD

GHVXVFDUURVGHJXHUUDODDQWLJXD(QLRGHORVJULHJRVVHFRQYLUWLHURQ

HQGLYLQLGDGHVPX\SRVLWLYDV\VXPDPHQWHHMHPSODUHVDSDUWLUGHO

UHLQDGRGH1XPD3RPSLOLRFXDQGRHOGLRVOHKL]ROOHJDUDODWLHUUDVX

HVFXGRGHEURQFHFRPRVHxDOGHVXDSR\RHQODJXHUUD(OHVFXGR

VDJUDGR\RWUDVFRSLDVLGpQWLFDVSDUDHYLWDUTXHDOJXLHQSXGLHUDUREDU

ODSLH]DGLYLQD\WHUPLQDUFRQ5RPDVHFXVWRGLDURQSRUORVVDOLRVORV

HQFDUJDGRVGHPDQWHQHUHOLPSHULRDFXELHUWRGHODGHVJUDFLD$KRUD

OHVDFRPSDxDEDQ3DYRU3DOORUODSDOLGH]FRPRDQWHVORKDEtDQ

KHFKR'HLPRV\)RERVHQVXWLHUUDGHRULJHQ7DPELpQHVWDEDQHQHO

FRUWHMRPDUFLDO+RQRVHOKRQRU3D[9LFWRULD9LFD3RWDODTXH

DUUHEDWD\9LUWXVHQXQDFRPLWLYDTXHGHVFULEHPX\SUHFLVDPHQWHOD

SHUIHFWDPiTXLQDGHJXHUUD\GHDEVRUFLyQTXHKDEtDPRQWDGRHO

LPSHULRQRVyORSDUDDGXHxDUVHGHQXHYDVWLHUUDVVLQRSDUDKDFHUVH

UHVSHWDU\DGPLUDUGHQWURGHORVWHUULWRULRVFRQTXLVWDGRV$XQTXH

0DUWHHVHOSURWDJRQLVWDODSUHVHQFLDGHODSD]KDFHTXHODYLFWRULDQR

VHDKXPLOODQWHPLHQWUDVTXHODH[LVWHQFLDGHOKRQRU\ODYLUWXGYLHQHQ

DSDOLDUORVGRORURVRVHIHFWRVGHOERWtQDUUDQFDGRDORVYHQFLGRV

&XDQGR9LUJLOLRFXHQWDODJXHUUDGH7UR\DYXHOYHDDSDUHFHUHO

PDJQtILFR0DUWHHQOXJDUGHOSRFRTXHULGR$UHV\VXSUHVHQFLDHV

VXILFLHQWHSDUDTXHVHKDJDDXWRPiWLFDPHQWHODH[DOWDFLyQGHODV

YLUWXGHVPLOLWDUHVGHORVFRPEDWHVKHURLFRVQDGDTXHGDGHODSRVWXUD

GLVWDQFLDGD\FUtWLFDGHORVDXWRUHVJULHJRVDQWHODJXHUUDDQWH

FXDOTXLHUJXHUUDGHORVPRUWDOHV/DIUDVHODWLQDPiVUHYHODGRUDGHOD

QHFHVLGDGGHXQDFODVHPLOLWDUHVVLYLVSDFHPSDUDEHOOXPVL

TXLHUHVODSD]SUHSDUDODJXHUUD\HVHFRQVHMRWHUPLQySRUVHUOD

PpGXODGHWRGDODSROtWLFDKXPDQDKDVWDQXHVWURVGtDV

-$12',638(672$$&$%$5/$6*8(55$6

(Q5RPD-DQRRFXSDEDXQSXHVWRPX\HVSHFLDOHUDODGLYLQLGDGODWLQD

SRUH[FHOHQFLDODTXHVHHQFDUJDEDGHFRPHQ]DU\DFDEDUWRGDVODV

FRVDVKDVWDODVJXHUUDV-DQRHVWDEDDFDUJRGHODVSXHUWDV\VXPHV

HUDHOSULPHURGHODxR&XDQGRVHLQLFLDEDXQFRQIOLFWRVHDEUtDQODV

SXHUWDVGHVXWHPSORGHOOXJDUHGLILFDGRSRUHOPLVPR1XPD3RPSLOLR

TXHUHFLELyHOHVFXGRGHEURQFHGH0DUWH\pVWDVTXHGDEDQDVtKDVWD

TXHVHKXELHUDWHUPLQDGRSRUDOFDQ]DUODYLFWRULDRHQILUPDUODSD]FRQ

HOHQHPLJR-DQRKDEtDLGRDOFDPSRGHEDWDOODFRQVXSXHEOR\KDVWD

TXHHVWXYLHUDGHQXHYRHQFDVDQRVHOHGHEtDFHUUDUHOSDVRDVX

PRUDGDVDJUDGD&XDQGRORVVDELQRVTXHTXHUtDQYHQJDUVHDWRGD

FRVWDGHOUDSWRGHVXVPXMHUHVSRUORVURPDQRVLQWHQWDURQIRU]DUODV

SXHUWDVGHODVPXUDOODVURPDQDV-DQRFRPRSDGUHGHWRGRORTXH

FRPHQ]DEDHQHOVXHORWHUUHVWUHKL]REURWDUGHOVXHORXQPDQDQWLDO

SRGHURVR\QDXVHDEXQGRTXHDOHMyDODWURSDHQHPLJD

$TXtHQHVWDOH\HQGDVHSXHGHFRPSUHQGHUPHMRUTXHVXPLVLyQHUDOD

GHDOHMDUHOSHOLJURQRGHFDVWLJDUOR/RVVDELQRVHVWDEDQMXVWDPHQWH

LQGLJQDGRV\-DQRVHOLPLWyDSRQHUORVHQIXJDFRQXQRGHVXVDUGLGHV

LQFUXHQWRV-DQRDGHPiVWHQtDPX\SHFXOLDUSHUVRQLILFDFLyQODGHXQ

GLRVFRQGRVFDUDVVREUHXQD~QLFDFDEH]D-DQRHUDHOGLRVELIURQWHHO

TXHPLUDSRUQRVRWURVDOSDVDGR\DOSRUYHQLUDXQWLHPSRSDUD

SUHYHQLUHOIXWXUR\UHFRUGDUVLHPSUHODOHFFLyQGHODKLVWRULD-DQRHUD

PXFKRPiVTXHODGLYLQLGDGDX[LOLDUGH0DUWHHUDHOFRQWUDSXQWRDOD

LQVDQLDGHODJXHUUDDODVREHUELDGHORVFRQWHQGLHQWHV\GHVXVDOWLYRV

JHQHUDOHVSRUHVRVXVILHOHVOHSHGtDQTXHQXQFDVHDEULHVHQODV

SXHUWDVGHOWHPSOR(QWLHPSRVGH$XJXVWRHOSDFLILFDGRUVXWHPSOR

IXHUHVWDXUDGRWDOHUDODLPSRUWDQFLDTXHVXWDUHDVXSRQtDSDUDOD

QXHYDHWDSDGHSDFLILFDFLyQGHWRGDODyUELWDLPSHULDO

$/48,0,67$6$675212026<)$17$67,&26

3DUDORVDOTXLPLVWDV0DUWHHOSODQHWDURMRTXHOOHYDEDHOQRPEUHGHO

$UHVODWLQL]DGRHUDWDPELpQHOVtPERORGHOKLHUURSRUVHUHOKLHUUROD

HVHQFLDGHODVDUPDVGHODJXHUUD3DUDORVDVWUyQRPRVHOEULOODQWH

SODQHWDFHUFDQRHUDVyORXQPLVWHULRPiVKDVWDTXH6FKLDSDUHOOLFUH\y

YHUHQODVERUURVDVLPiJHQHVGHVXWHOHVFRSLRUHIUDFWRUFDQDOHVOR

TXHVHWUDGXMRHQREUDVDUWLILFLDOHVTXHGHPRVWUDEDQODH[LVWHQFLDGH

YLGDLQWHOLJHQWH/RZHOSRFRVDxRVPiVWDUGHWDPELpQDILQDOHVGHO

SRUWHQWRVRVLJOR;,;VLJXLySRUODUXWDGHODYLVLyQLQWHQFLRQDGD\GLR

D~QPiVGDWRVVREUHODFLYLOL]DFLyQPDUFLDQD$OILQDOGHODLQWHQVDVHULH

GHFUH\HQWHVHQODQXHYDYLGDLQWHUSODQHWDULDORVHVFULWRUHVGHOD

QDFLHQWH\SRSXODUFLHQFLDILFFLyQGHQXHVWURVLJORWHUPLQDURQSRU

HVWDEOHFHUHQ0DUWHODPRUDGDWtSLFDGHORVRWURVVHUHVSHQVDQWHV\

FODURHVWiKLFLHURQGHHOORVXQRVJXHUUHURVGHOHVSDFLRFRPRORVTXH

FRQWDED5LFH%RUURXJKV

'HVGHDOOtGHVGHVXEDVHHQSHOLJURGHH[WLQFLyQSRUODVHTXtD

FUHFLHQWHDFDEDURQSRUILMDUVHHQODWLHUUDD]XO\K~PHGD\ILQDOPHQWH

QRVLQYDGLHURQFRQODD\XGDGH+*:HOOV\PXFKRPiVYtYLGDPHQWH

FRQODFRODERUDFLyQGHODUDGLRHQPHGLRGHODPiVDVRPEURVD

VXJHVWLyQFROHFWLYDDWUDYpVGHODVSDODEUDVDQJXVWLDGDV\HVRVHIHFWRV

VRQRURVPRQWDGRVSRUHOPX\MRYHQ2UVRQ:HOOHVHQORV(VWDGRV

8QLGRVGHODVHJXQGDSUHJXHUUDPXQGLDO'HVSXpVGHYDOXDGRVSRUOD

GHVSLDGDGD\FRWLGLDQDUHDOLGDGGHODVQRWLFLDVQRVTXHGDQORV

PDUFLDQLWRVTXHQRVRQ\DPiVTXHORVGLYHUWLGRVHLQRIHQVLYRV

HQHPLJRVHOHFWUyQLFRVGHODPiTXLQDVRGHORVRUGHQDGRUHV

GRPpVWLFRV$KRUDHOSODQHWD0DUWHYLVLWDGRSRUPiTXLQDV\FRQRFLGR

DOPHQRVHQVXVXSHUILFLHQRHVPiVTXHXQFXHUSRFHOHVWHIUtR

D]RWDGRSRUWRUPHQWDVGHDUHQDVHFRURML]RFHUFDQR\YLVLWDEOHVLQ

PiVSUREOHPDVTXHORVGHRUJDQL]DUHFRQyPLFD\DGHFXDGDPHQWHHO

WUiILFRGHSDVDMHURV\PHUFDQFtDV

0$57((1(/$57(

8QGLRVGHODJXHUUDIXHUWH\WHPLEOHXQGLRVVLHPSUHDUPDGR\

DFRUD]DGRVLHPSUHSRGHURVR\YHQFHGRUODLPDJHQGH0DUWHHVODTXH

VHPDQWLHQHSDUDODSRVWHULGDGXQDYH]TXHYHQFHODGLYLQLGDGGH

5RPDHQODSXJQDHQWUHODVLGHQWLGDGHVJULHJD\ODWLQD

<YHQFHWDPELpQODFDUDFWHUL]DFLyQTXHIRUPXOy9LUJLOLRODGHOKHURLFR

JXHUUHURODGHOFHOHVWLDOGHIHQVRUGHODFDXVDMXVWD\QREOHODGHTXLHQ

GHILHQGHDXOWUDQ]DODSDWULDTXHHQpOFUHH\DpO\DVXVUHJODV

PLOLWDUHVUHVSHWD0DUWHVHFRQYLUWLyHQPRGHORSDUDORVKRPEUHVGH

DUPDV\SDUDORVPRQDUFDVPHQRVOXFKDGRUHVTXHVLQHPEDUJRVtVH

YHVWtDQGHXQLIRUPHGHJDODSDUDDFRPSDxDUDODVWURSDVHQVXVDOLGD

SULPHUDGHORVFXDUWHOHVDXQTXHHYLWDUDQDFHUFDUVHDOWHDWURGHOD

JXHUUDHQGRQGHODPLVLyQPDUFLDOTXHGDEDHQPDQRVGHORVJHQHUDOHV

\HQODVDUPDVGHORVRILFLDOHVWRGDYtDMyYHQHV\HQODVYLGDVGHOD

PXOWLWXGGHVROGDGRVVLQQRPEUHTXHVDOtDQGHODVOHYDVIRU]RVDVRGHO

KDPEUHJHQHUDOL]DGDGHODSREUH]DFDPSHVLQD

0DUWHHUDXQGLRVKRQUDGRS~EOLFDPHQWH\WRGRORTXHFRQVXGLYLQLGDG

\FRPHWLGRVHUHODFLRQDEDVHH[DOWDEDDOPi[LPR+DVWDORVPLVPRV

PDQXDOHVHVFRODUHVGHODKLVWRULDGHFDGDQDFLyQQRHUDQPiVTXHXQ

JORVDULRGHODVJXHUUDVJDQDGDVRQRSHUGLGDVPLHQWUDVVHVLOHQFLDEDQ

ODVPXFKDVRWUDVTXHDFDEDURQSHRUSDUDODVIXHU]DVQDFLRQDOHV+DVWD

KDFHPX\SRFRVDxRVORVPLQLVWHULRVPLOLWDUHVVHGHQRPLQDEDQ

PLQLVWHULRVGHODJXHUUDHQODDFWXDOLGDGWUDVODPDODFRQFLHQFLD

FROHFWLYDORVHVWDGRVPRGHUQRVKDQDEDQGRQDGRD0DUWH\DODJXHUUD

\VyORKDEODQGHGHIHQVDGHSROtWLFDGHIHQVLYDDYHUJRQ]DGRV

IDULVHLFDPHQWHGHVXSRGHUFUHFLHQWHDXQTXHVXVPXFKDV\GLVWLQWDV

DUPDVFRQRFLGDVRVHFUHWDVVHDQODVPiVQXPHURVDV\ODVPiV

PRGHUQDV0DUWHKDYXHOWRDVHUDOPHQRVRILFLDOPHQWHXQGLRVHQ

GHFOLYH\\DQDGLHWUDWDGHYHQGHUODLPDJHQGHHVHGLRVGHODJXHUUD

SRUHQFLPDGHWRGDVODVFRVDV/RVWLHPSRVHQORVTXHORVJUDQGHV\

PHGLDQRVUH\HV\VHxRUHVVHKDFtDQUHWUDWDUHQFRUD]D\FRQXQFDPSR

GHEDWDOODFRPRWHOyQGHIRQGRKDQDFDEDGR

$KRUDHOSRGHUPLOLWDUVHFRQRFH\QRKDFHIDOWDHQDEVROXWRUHQGLU

FXOWRDOPiVYHUJRQ]RVRGHORVULWRV0DUWHKDPXHUWRRILFLDOPHQWH

DXQTXHVLJDYLYRRILFLRVDPHQWH$KRUD\DQDGLHVHDWUHYHDOHYDQWDU

XQDHVWDWXDHQVXKRQRUDXQTXHVHKDJDGHVILODUGHVFDUDGDPHQWHDORV

HMpUFLWRVHQWRGRVXHVSOHQGRUGHPXHUWH\VHKDJDS~EOLFDOD

LPSUHVLRQDQWHSDQRSOLDTXHSRVLELOLWDODGHVWUXFFLyQWRWDO\GHILQLWLYD

GHQXHVWURPXQGRQRXQDVLQRLQILQLGDGGHYHFHVGHVGHODWLHUUDHO

PDURHODLUHFRQXQSRGHUTXHQLHOPLVPR$UHVSXGROOHJDUDVRxDU

SDUDVt

+()(67298/&$12

$FHUFDGHORULJHQSHUVRQDOLGDG\DWULEXWRVSRUDVtGHFLUORGH+HIHVWR

KD\YHUVLRQHVGLVWLQWDV/DPiVDFHSWDGDHVDTXHOODTXHKDFHDOGLRV

KLMRGH=HXV\GHVXOHJtWLPDHVSRVD+HUD3RUXQDYH]HOUH\GHO

2OLPSRSUHVFLQGLyGHVXVYHOHLGDGHVDPRURVDV\IHFXQGyDVXSURSLD

HVSRVD

6LQHPEDUJR\VHJ~QFXHQWDQODVPiVDQFHVWUDOHVOH\HQGDVHOIUXWRGH

ODXQLyQGHWDQHJUHJLRVHVSRVRVQRFRQWULEX\yDOPHMRUHQWHQGLPLHQWR

GHDPERV\DTXHVXVGLVFXVLRQHVVLJXLHURQGHVHPERFDQGRHQ

DXWpQWLFRVHQIUHQWDPLHQWRV6HGLFHTXHODFRMHUDGH+HIHVWROH

VREUHYLQRSUHFLVDPHQWHSRUWRPDUSDUWLGRDIDYRUGHVXPDGUH+HUD

HQXQDGHHVWDVRFDVLRQHVYLROHQWDV

=HXVFLHJRGHLUDSRUORTXHSHQVDEDHUDXQDFRQIDEXODFLyQIDPLOLDU

FRQWUDpOKDEUtDDUURMDGRGHO2OLPSRDVXSURSLRKLMRKDFLpQGROHFDHU

HQODOHMDQDLVODGH/HPQRV$FRQVHFXHQFLDGHWDPDxDYLROHQFLDItVLFD

+HIHVWRVHURPSHUiODVSLHUQDVSRUORTXHGHVGHHQWRQFHVVHUtD

FRQRFLGRFRPRHOLOXVWUHFRMRGHDPERVSLHV

(QRFDVLRQHVORVGLRVHVGHO2OLPSRVHEXUODEDQGH+HIHVWR9XOFDQRD

FDXVDGHVXFRMHUD\VXGHVDJUDGDEOHDVSHFWR7XOOLGR\IHRHUDREMHWR

GHFRQWLQXDPRID0iVORFXULRVRHVTXHVHKDOODEDFDVDGRFRQODEHOOD

9HQXVGLRVDGHODPRUORFXDOLQGLFDTXH+HIHVWR9XOFDQRGHEtDWHQHU

FXDOLGDGHVGHODVTXHFDUHFtDQORVGHPiVGLRVHVTXHORULGLFXOL]DEDQ

3XHVGHORFRQWUDULRODPHMRUFRQRFHGRUDGHORVODQFHVDPRURVRVQR

KDEUtDDFFHGLGRDVHUVXHVSRVD<DTXH"FyPR9HQXVTXHGDED

OHFFLRQHVGHDPRULEDDGHMDUVHHPEDXFDUFRQWDQWDIDFLOLGDG"

/$)5$*8$'(98/&$12

5HVSHFWRGHOWUDEDMRGH+HIHVWR9XOFDQR\VXOHJHQGDULDIUDJXDVHUi

HOJUDQSRHWD9LUJLOLRTXLHQPiVOtULFDPHQWHQRVORGHVFULED

$XQODGRGH6LFLOLDHQWUHHOOD\/tSDUDHVWiXQDLVODFpOHEUH

HQFXPEUDGDVREUHDOWtVLPDVSHxDVTXHKXPHDQGHEDMRGHODFXDOXQD

JUDQFXHYD\PXFKDVRWUDVFRPRDTXHOODVGH(WQDFRQORVFLFOySHRV

IXHJRVFDUFRPLGDVUHWUXHQDQ\UHWXPEDQGHFRQWLQXR

$OOtPLO\XQTXHVFRQYDOLHQWHVJROSHVKHULGRVVXHQDQFRQWHUULEOHV

WUXHQRVTXHHQWRUQRVHR\HQFODURVGHPX\OHMRV5HFKLQDQSRUODV

FyQFDYDVFDYHUQDVEDUUDV\PDVDVGHHQFHQGLGRKLHUURVDOHQGHPLO

KRUQD]DVYLYDVOODPDVpVWDHVODFDVD\IUDJXDGH9XOFDQR\GHpOGLFHQ

9XOFDQLDDTXHVWDLVOD

/DWUDGLFLyQSRSXODUQRREVWDQWHDVRFLDODPtWLFD)UDJXDGH9XOFDQR

FRQHOYROFiQ6WURPEROLPX\DFWLYR\HQFRQWLQXDHUXSFLyQVLHPSUH'H

VXFUiWHUVDOtDQWDOHVOODPDVTXHXQSHGD]RGHKLHUURTXHVHGHMDUDSRU

ODQRFKHHQVXVDOHGDxRVDSDUHFHUiSRUODPDxDQD\DIRUMDGR

+HIHVWR9XOFDQRGHVSXpVGHVHUH[SXOVDGRGHO2OLPSRGHFLGLy

HVWDEOHFHUVHHQODtJQHDFDYHUQDHLQVWDODUHQHOODVXIUDJXD&XHQWDQ

ODVPiVDQWLJXDVQDUUDFLRQHVFOiVLFDVTXH3URPHWHRUREDUtDGHDOOtHO

IXHJRGHORVGLRVHV

/(*(1'$5,265(/$726

(QODVHQWUDxDVGHODPtWLFDPRQWDxDVHWUDEDMDEDGXUR\QRVyORVH

IRUMDEDHOKLHUURVLQRTXHWDPELpQHOQXWULGRJUXSRGHRSHUDULRVDO

PDQGRGH+HIHVWR9XOFDQRPDQWHQtDIHEULODFWLYLGDGHQWRUQRDOD

FRQVWUXFFLyQGHGLYHUVRVREMHWRVXWLOL]DQGRPDWHULDOHVQREOHV

<DVtSURQWRFXPSOLPHQWDUiQHQFDUJRVTXHSDVDUiQDODKLVWRULDFRPR

YHUGDGHUDVREUDVGHDUWH7UDLJDPRVDFRODFLyQSXHVHVGHOH\HOPiV

KHUPRVRGHORVHVFXGRVTXHLPDJLQDUVHSXHGD)XHIDEULFDGRSRU

HQFDUJRGH$IURGLWD9HQXVSDUDGHIHQVD\RUJXOORGHOKpURH(QHDV(UD

WRGRpOGHRUR\VXVUHOLHYHVKDFtDQDOXVLyQDXQLGtOLFRWLHPSRIXWXUR

TXHQRSXGRFXPSOLUVHQXQFD&RQWUDpOQDGDSRGtDQIOHFKDVQLGDUGRV

HQHPLJRV

\OiQ]DOHXQGDUGRDJXGR\OXHJRWUDVGHDTXpORWUR\RWUR\

RWURDSULVD\iQGDVHHQWRUQRGHpOHQDQFKRFHUFRPiVHOHVFXGRGH

RURORVUHSDUD

2WUDGHODVREUDVTXHVDOLHURQGHODPtWLFD)UDJXDGH9XOFDQRIXHHO

UDGLDQWH\RVWHQWRVRFDUURTXHFRQGXFtDHOKLMRGHOWLWiQ+LSHULyQHV

GHFLU+HOLRSHUVRQLILFDFLyQGHO6ROTXHWHQtDSRUKHUPDQDVDOD

$XURUD\D6HOHQHOD/XQDHOFXDOOOHYDEDDSDUHMDGRVFXDWURKHUPRVRV

FDEDOORVTXHWLUDEDQGHpOFRQLQXVLWDGREUtR\FX\RVQRPEUHVKDFtDQ

DOXVLyQDOIXHJRDODUDGLDQWHOX]DOFDORU\DODFODULGDG$UGLHQWH

5HVSODQGHFLHQWH%ULOODQWH\$PDQHFHU8QKHUPRVRFDUUXDMHSDUD

+HOLRHOPiVFpOHEUHGHORVDXULJDV\TXLHQPHMRUVDEtDPDQHMDUODV

EULGDVGHVXVEUDYRVFRUFHOHV

)5872'(/$',6&25',$

(OJUDQFDQWRUGHPLWRVTXHIXH+RPHURQRVKDEODHQ/D,OtDGDGHOD

FRMHUDGH+HIHVWRHQWpUPLQRVTXHGLILHUHQGHORHVWDEOHFLGRKDVWD

HQWRQFHV$OOtVHGHVFULEHODGHVD]yQGH+HUDDQWHODLPDJHQGHXQKLMR

VX\RTXHDSHQDVUHFLpQQDFLGRSUHVHQWDUDVJRVItVLFRVWDQGHIRUPHV

+DEtDVLGRHQJHQGUDGRHQWLHPSRGHLUD\GLVFRUGLDFXDQGRHOHJUHJLR

PDWULPRQLRGHO2OLPSRSURWDJRQL]DEDYLROHQWDV\FRQWLQXDV

GLVFXVLRQHV

3UHVDGHXQDUUHEDWRGHOTXHVHDUUHSHQWLUiFRQSRVWHULRULGDGOD

HVSRVDGHOSRGHURVR=HXVDUURMDDOLQGHIHQVR+HIHVWRDODELVPRGHO

FRVPRV'HVSXpVGHFDHUGXUDQWHXQGtD\XQDQRFKHOOHJyKDVWDHO

JUDQRFpDQR$OOtORUHFRJLHURQODVFULDWXUDVTXHHQpOKDELWDQ\OR

FXLGDURQFRQPLPR&RQVWUX\HURQXQDFXHYDHQODVSURIXQGLGDGHV

DELVDOHVGHOPDU\GHQWURGHpVWDLQVWDODURQXQDIUDJXDFRQ~WLOHV

YDULRVSDUDTXH+HIHVWR9XOFDQRWUDEDMDUDFRQPDQRGHH[SHUWR

DUWHVDQRORVPHWDOHVEUXWRV

&XHQWDQODVFUyQLFDVTXHGXUDQWHPiVGHQXHYHDxRVHOLOXVWUHFRMR

GHDPERVSLHVSHUPDQHFLyHQWDQDIDPDGROXJDUGHGLFDGRDODWDUHD

H[FOXVLYDGHVDWLVIDFHUWRGRVORVGHVHRVGHVXVVDOYDGRUDV/DVUHJDOy

FRQJUDQYDULHGDGGHSUHVHQWHVVDOLGRVGHVXSURSLDPDQR\UHDOL]y

SDUDHOODVMR\DVGHH[FOXVLYRGLVHxRHLQFDOFXODEOHYDORU

6LQHPEDUJRQRWXYRORVPLVPRVVHQWLPLHQWRVSDUDFRQ+HUD\DXQTXH

VHWUDWDEDGHVXSURSLDPDGUHMDPiVODSHUGRQyVXFUXHODFFLyQ

'XUDQWHPXFKRWLHPSREXVFyODIRUPDGHYHQJDUVHGHHOOD\SRUILQXQ

EXHQGtDGLRFRQODIyUPXODDGHFXDGDVHWUDWDEDGHODIDPRVDWUDPSD

GHOWURQRIDVWXRVR

81/8*$52&8/72%$-2(/,10(1622&($12

(ODJUDGHFLPLHQWRGH+HIHVWR9XOFDQRKDFLDODVQHUHLGDVTXHOHKDEtDQ

VDOYDGRODYLGDQRWXYROtPLWHV\VLHPSUHTXHVHOHSUHVHQWyODRFDVLyQ

DFFHGLyFRQJXVWRDVXVSHWLFLRQHV<DVHWUDWDUDQpVWDVGHIDEULFDUODV

DUPDVSDUDXQRGHORVKpURHVSURWHJLGRVSRUODVSREODGRUDVGHPDUHV\

RFpDQRVR\DIXHUDQHFHVDULRHQRFDVLRQHVIDEULFDUKHUPRVRVFHWURV

\FROODUHV\WURQRV\FRURQDVGHLQFDOFXODEOHYDORU

(OSURSLR+HIHVWRQRVGHVFULEHDVtORVKHFKRV0HYLDUURMDGRGHOFLHOR

\FDtDOROHMRVSRUODYROXQWDGGHPLLQVROHQWHPDGUHTXHPHTXHUtD

RFXOWDUDFDXVDGHODFRMHUD(QWRQFHVPLFRUD]yQKXELHUDWHQLGRTXH

VRSRUWDUWHUULEOHVSHQDVVLQRPHKXELHVHQDFRJLGRHQHOVHQRGHOPDU

7HWLV\(XUtQRPHKLMDVGHOUHIOXHQWH2FpDQR1XHYHDxRVYLYtFRQHOODV

IDEULFDQGRPXFKDVSLH]DVGHEURQFHEURFKHVUHGRQGRVEUD]DOHWHV

VRUWLMDV\FROODUHVHQXQDFXHYDSURIXQGDURGHDGDSRUODLQPHQVD

PXUPXUDQWH\HVSXPRVDFRUULHQWHGHO2FpDQR'HWRGRVORVGLRVHV\

ORVPRUWDOHVKRPEUHVVyORORVDEtDQ7HWLV\(XUtQRPHODVPLVPDVTXH

DQWHVPHVDOYDUDQ+R\TXH7HWLVODGHKHUPRVDVWUHQ]DVYLHQHDPL

FDVDWHQJRTXHSDJDUOHHOEHQHILFLRGHKDEHUPHFRQVHUYDGRODYLGD

+HIHVWRHVWDEDPX\DJUDGHFLGRDVXVSURWHFWRUDVODVQLQIDVGHOPDU\

VXSRFXPSOLUILHOPHQWHHOHQFDUJRTXH7HWLVFRQJUDQGHVPXHVWUDVGH

SUHRFXSDFLyQOHKDEtDHQFRPHQGDGR(VWDKDEtDDFXGLGRDOSDODFLRGHO

LOXVWUHFRMRGHDPERVSLHVSDUDKDFHUOHSDUWtFLSHGHVXSHQD\SDUD

URJDUOHTXHIDEULFDUDXQDDUPDGXUDSDUDVXKLMRHOYDOLHQWH$TXLOHV

$48,/(6&(6$(168&2/(5$

(OJUDQFDQWRU+RPHURQRVUHODWDGHIRUPDOtULFDHOHQFXHQWURGH7HWLV

\+HIHVWR9XOFDQR\ODVV~SOLFDVTXHpVWDOHGLULJHSDUDTXHVXDPDGR

KLMR$TXLOHVFHVHHQVXFyOHUD7HWLVOOHJyDOSDODFLRLPSHUHFHGHURGH

9XOFDQRHOFXDOEULOODEDFRPRXQDHVWUHOODOXFtDHQWUHORVGHODV

GHLGDGHVHUDGHEURQFH\ORKDEtDHGLILFDGRHO&RMRHQSHUVRQD

'HVSXpVGHHVWDGHVFULSFLyQHOLQVLJQHSRHWDQRVUHODWDHOUHVWRGHORV

DYDWDUHVTXHWHQGUiQOXJDUDSURSyVLWRGHODSHWLFLyQ\ODYLVLWDGH7HWLV

D+HIHVWR9XOFDQR/DSULPHUDOHVXSOLFDDOVHJXQGRHQORVVLJXLHQWHV

WpUPLQRV<RYHQJRDDEUD]DUWXVURGLOODVSRUVLTXLHUHVGDUDPLKLMR

FX\DYLGDKDGHVHUEUHYHHVFXGRFDVFRJUHEDVDMXVWDGDVFRQEURFKHV

\FRUD]DSXHVODVDUPDVTXHWHQtDODVSHUGLyVXILHODPLJRDOPRULUD

PDQRVGHORVWHXFURV\$TXLOHV\DFHHQWLHUUDFRQHOFRUD]yQDIOLJLGR

$VXVSDODEUDVDFRPSDxDED7HWLVDIOLFFLyQ\OODQWRLQFRQWHQLEOHV

+HIHVWROHUHVSRQGLyFRQODLQWHQFLyQGHWUDQTXLOL]DUOD

$OPRPHQWRVHGLVSXVRDWUDEDMDU\GHMDQGRDODGLRVDVHHQFDPLQy

KDVWDORVIXHOOHVORVYROYLyKDFLDODOODPD\OHVPDQGyTXHWUDEDMDUDQ

(VWRVVRSODEDQHQYHLQWHKRUQRVGHVSLGLHQGRXQDLUHTXHDYLYDEDHO

IXHJR\HUDGHYDULDVFODVHVXQDVYHFHVIXHUWHFRPRORQHFHVLWDHOTXH

WUDEDMDGHSULVD\RWUDVDOFRQWUDULRVHJ~Q+HIHVWRORGHVHDED\OD

REUDORUHTXHUtD

5(/,(9(6(1(/(6&8'25(/8&,(17(

$FRQWLQXDFLyQ\VHJ~QVLJXHH[SOLFDQGR+RPHUR(OGLRVSXVRDO

IXHJRGXUREURQFHHVWDxRRURSUHFLRVR\SODWDFRORFyHQHOWDMRHO

JUDQ\XQTXH\FRJLyFRQXQDPDQRHOSHVDGRPDUWLOOR\FRQODRWUDODV

WHQD]DV

+L]RORSULPHURGHWRGRXQHVFXGRJUDQGH\IXHUWHGHYDULDGDODERU

FRQWULSOHFHQHIDEULOODQWH\UHOXFLHQWHSURYLVWRGHXQDDEUD]DGHUDGH

SODWD&LQFRFDSDVWHQtDHOHVFXGR\HQODVXSHULRUJUDEyHOGLRV

PXFKDVDUWtVWLFDVILJXUDVFRQVDELDLQWHOLJHQFLD

$OOtSXVRODWLHUUDHOFLHORHOPDUHOVROLQIDWLJDEOH\ODOXQDOOHQDDOOt

ODVHVWUHOODVTXHHOFLHORFRURQDQ

$OOtUHSUHVHQWyWDPELpQGRVFLXGDGHVGHKRPEUHVGRWDGRVGHSDODEUD

(QODXQDVHFHOHEUDEDQERGDV\EDQTXHWHVODVQRYLDVVDOtDQGHVXV

KDELWDFLRQHV\HUDQDFRPSDxDGDVSRUODFLXGDGDODOX]GHDQWRUFKDV

HQFHQGLGDV

/DRWUDFLXGDGDSDUHFtDFHUFDGDSRUGRVKLUVXWRVFX\RVLQGLYLGXRV

UHYHVWLGRVGHOXFLHQWHVDUPDGXUDVQRHVWDEDQDFRUGHVORVGHOSULPHUR

TXHUtDQDUUXLQDUODSOD]D\ORVRWURVGHVHDEDQGLYLGLUHQGRVSDUWHV

FXDQWDVULTXH]DVHQFHUUDEDODKHUPRVDSREODFLyQ

5HSUHVHQWyWDPELpQXQDEODQGDWLHUUDQRYDOXQFDPSRIpUWLO\YDVWR

TXHVHODEUDEDSRUWHUFHUDYH]

*UDEyDVLPLVPRXQFDPSRGHFUHFLGDVPLHVHVTXHORVMyYHQHVVHJDEDQ

FRQKRFHVDILODGDVPXFKRVPDQRMRVFDtDQDOVXHORDORODUJRGHOVXUFR

\FRQHOORVIRUPDEDQJDYLOODVORVHVSLJDGRUHV

7DPELpQHQWDOOyXQDKHUPRVDYLxDGHRURFX\DVFHSDVDSDUHFtDQ

FDUJDGDVGHQHJURVUDFLPRV

(/$57('(+()(67298/&$12

(OUHODWRFRQWLQ~DFRQODPLVPDFDUJDGHOLULVPRTXHWRGRORKDVWDDTXt

H[SXHVWR

5HSUHVHQWyOXHJRXQUHEDxRGHYDFDVGHHUJXLGDFRUQDPHQWDORV

DQLPDOHVHUDQGHRUR\HVWDxR\VDOtDQGHOHVWDEORPXJLHQGRSDUD

SDVWDUDRULOODVGHXQVRQRURUtRMXQWRDXQFLPEUHDQWHFDxDYHUDO

+L]RWDPELpQHOLOXVWUHFRMRGHDPERVSLHVXQJUDQSUDGRHQKHUPRVR

YDOOHGRQGHSDFtDQODVFiQGLGDVRYHMDVFRQHVWDEORVFKR]DVFRQWHFKR

\DSULVFRV

5HSUHVHQWyDFRQWLQXDFLyQDXQJUXSRGHPDQFHERV\GRQFHOODV

HMHFXWDQGRXQKHUPRVREDLOHpVWDVOOHYDEDQOLYLDQRVYHVWLGRVGHOLQR\

DTXpOORVVHFXEUtDQFRQKHUPRVDVW~QLFDV8QGLYLQRDHGRFDQWDED

DFRPSDxiQGRVHFRQODFtWDUD

(QODRUODGHOVyOLGRHVFXGRUHSUHVHQWyODSRGHURVDFRUULHQWHGHOUtR

2FpDQR

'HVSXpVTXHFRQVWUX\yHOJUDQGH\IXHUWHHVFXGRKL]RSDUD$TXLOHV

XQDFRUD]DPiVUHOXFLHQWHTXHHOUHVSODQGRUGHOIXHJRXQVyOLGRFDVFR

KHUQLRVRODEUDGRFRQODFLPHUDGHRURTXHVHDGDSWDUDDODVVLHQHV

GHOKpURH

(QFXDQWR+HIHVWROHHQWUHJyODVDUPDVD7HWLVpVWDVDOWyFRPRXQ

JDYLOiQOOHYDQGRODUHOXFLHQWHDUPDGXUDTXHHOLOXVWUH&RMRKDEtD

FRQVWUXLGR<DVtOOHJyKDVWDHOOXJDUHQHOTXHVXKLMRYHODEDDO

FRPSDxHURPXHUWR&RQJHVWRFRPSODFLHQWHOHHQWUHJyODSUHFLDGD

FDUJD/DVDUPDVODEUDGDVSURGXMHURQXQUXLGRPHWiOLFRTXHDVXVWyD

WRGRVORVSUHVHQWHVH[FHSWRDOYDOLHQWHKpURHTXHHQVLPLVPDGRVH

GLVSXVRDFRQWHPSODUODUHOXFLHQWHDUPDGXUD

8175212&21&$'(1$6

+HIHVWRDOVHQWLUVHUHOHJDGRDOROYLGRSRUVXSURSLDPDGUHEXVFyOD

PDQHUDGHHVFDUPHQWDUD+HUDSRUKDEHUFRPHWLGRWDQGHSORUDEOH

DFFLyQ

(VDVtFRPRFRQVWUX\yXQWURQRKHUPRVR\UHOXFLHQWH\WDQFyPRGR

TXHLQFLWDEDDVHQWDUVHDWRGRDTXHOTXHORPLUDUD6HORHQYLyFRPR

UHJDORDVXSURSLDPDGUH\pVWDDOPRPHQWRVHVLQWLyDWUDtGDSRUWDQ

VLQJXODUVLOOyQ

6HVHQWySOiFLGDPHQWH\QRWyVXVHIHFWRVUHODMDQWHVSHUPDQHFLyDVt

HQDFWLWXGPHGLWDWLYD\VHUHQDSRUHVSDFLRLQGHVFULSWLEOH\QLVLTXLHUD

VHSHUFDWDEDGHOSDVRGHOWLHPSR

0iVFXDQGRVHGLVSXVRDOHYDQWDUVHGHOPXOOLGRDVLHQWRH[SHULPHQWy

XQDWLUDQWH]TXHODLPSHGtDWRGRPRYLPLHQWR$OSXQWRFRPSUREyTXH

XQDVKDVWDHQWRQFHVLQYLVLEOHVFDGHQDVODFXEUtDQSRUGRTXLHU\

IRUPDEDQFRPRXQDHVSHFLHGHWXSLGDUHGTXHODDSULVLRQDEDFRQVXV

PDOODVGHPHWDOQREOH

+HUDHQVD\yWRGRWLSRGHWUHWDV\DUWLPDxDVSDUDOLEUDUVHGHORVHIHFWRV

GHVHPHMDQWHLQYHQWR0iVGHQDGDOHVLUYLHURQWRGRVXVDEHU

UHVXOWDEDLQ~WLO\YDQRDQWHWDQLQVyOLWDVLWXDFLyQ<DHVWDEDSHQVDQGR

HQUHVLJQDUVHPLHQWUDVSHGtDD\XGDDORVGHPiVGLRVHVGHO2OLPSR

FXDQGRFD\yHQODFXHQWDGHTXHVyOR+HIHVWR9XOFDQRHUDFDSD]GH

FRQVWUXLUWDQVRILVWLFDGRWURQR3HQVyTXHWRGRDTXHOORIRUPDEDSDUWH

GHXQSODQTXHVXSURSLRKLMRKDEtDXUGLGRSDUDYHQJDUVHGHHOOD

5HFRUGyHQWRQFHVVXPDOFRPSRUWDPLHQWRSDUDFRQpO\DOVHQWLUVH

DWUDSDGDVXSOLFyDOUHVWRGHODVGHLGDGHVTXHLQWHUFHGLHUDQDQWH

+HIHVWR9XOFDQRSDUDOLEHUDUODGHWDQDSUHWDGDVDWDGXUDV

(/)5872'(/$9,'

$QWHVGHDFXGLUDOPiVDYLVDGRGHORVKHUUHURVDOLOXVWUHFRMRGH

DPERVSLHVORVGLRVHVGHO2OLPSRSUREDURQWRGRVORVPpWRGRVTXH

LPDJLQDUVHSXHGDWHQGHQWHVDFRQVHJXLUODOLEHUDFLyQGH+HUD

7RGRIXHLQ~WLO\QLVLTXLHUDHOSRGHURVRUD\RGH=HXVORJUDEDPHOODU

ODVFDGHQDVTXHKDEtDIDEULFDGR+HIHVWR9XOFDQR1DGLHFRQRFtDOD

DOHDFLyQGHORVPHWDOHVHPSOHDGRVQLODVSURSRUFLRQHVGHODPH]FOD<

DVtVHKDFtDLPSRVLEOHFXDOTXLHUOXFXEUDFLyQDOUHVSHFWR\HO

FRQVLJXLHQWHORJURGHUHVXOWDGRVDWLVIDFWRULRDOJXQR

'HVSXpVGHUHXQLUVHGXUDQWHDOJ~QWLHPSRORVGLRVHVGHO2OLPSR

GHFLGLHURQSHGLUD+HIHVWRTXHUHJUHVDUDDODPRQWDxDLGtOLFDGHODFXDO

KDEtDVLGRH[SXOVDGRWLHPSRDWUiVVLQPLUDPLHQWRDOJXQRHVGHFLUGH

XQDSDWDGD

3HUR+HIHVWRQRDFHSWyODLQYLWDFLyQGHODVGHLGDGHVROtPSLFDVSXHV

FRQVLGHUDEDTXHQRDFWXDEDQSRUSURSLRFRQYHQFLPLHQWRVLQR

FRDFFLRQDGRVHQVXRSLQLyQSRUODPDJQLWXGGHORVKHFKRV\SRUHOSR

GHUTXHVREUHWRGRVHMHUFtDODSURWDJRQLVWDSULQFLSDO3RUORGHPiVpO

VDEtDTXHIXHD\HUPLVPRSRUDVtGHFLUORFXDQGRVHUHtDQGHVXSLQWD

H[WHUQD\GHVXFRMHUD\DVtGHFLGLyQRVDWLVIDFHUORVUHTXHULPLHQWRV

GHORVGLRVHVGHO2OLPSR

(QWRQFHVpVWRVPDTXLQDURQXQSODQTXHDOFDQ]DUtDORVUHVXOWDGRV

HVSHUDGRV'HFLGLHURQHQFDUJDUVXHMHFXFLyQD'LRQLVRVFRQVLGHUDGR

FRPRHOGHVFXEULGRUGHOYLQRTXLHQIXHDYLVLWDUD+HIHVWRDVXFRORVDO

IUDJXD(VWHDFDXVDGHOFDORUTXHDOOtGHQWURKDFtDDFHSWyODEHELGD

TXHVXDFRPSDxDQWHOHRIUHFtD\ODVDERUHRFRQIUXLFLyQ(QWRQFHV\

VHJ~QFXHQWDQODVOH\HQGDVFOiVLFDVVHVLQWLySOHQRGHHXIRULD\

DFRPSDxyD'LRQLVRVKDVWDHO2OLPSR(QWUyPRQWDGRVREUHXQDVQR\

DOSXQWRVHGLULJLyDOOXJDUHQGRQGH+HUDHVWDEDHQFDGHQDGD\FRQ

VDELDPDQRVROWyWRGDVODVDWDGXUDVGHVXUHOXFLHQWHWURQRSRUORTXH

ODGLRVDTXHGyOLEUHGHODUHG\ODVFDGHQDVODVFXDOHV\DFtDQ

DPRQWRQDGDVHQHOVXHOR0DGUHHKLMRYLYLHURQGHVGHHQWRQFHV

UHFRQFLOLDGRV\HQDUPRQtD

81$5(',19,6,%/(

3HUR+HIHVWR9XOFDQRWXYRRWUDVH[SHULHQFLDVWDPELpQGRORURVDVSDUD

pOUHODFLRQDGDVFRQKHUPRVDVPXMHUHV+DEtDVLGR=HXVHOUH\GHO

2OLPSRTXLHQOHKDEtDGDGRD$IURGLWD9HQXVSRUHVSRVD\DXQTXH

pVWDHQXQSULQFLSLRQRKDEtDDFHSWDGRGHEXHQJUDGRWDOGHFLVLyQ

GHELGRDODIHDOGDG\ODFRMHUDGHVXIXWXURPDULGRQRSRUHOORYHtD

FRQPDORVRMRVDOLOXVWUHFRMRGHDPERVSLHVXQDYH]TXH\DORKDEtD

FRQRFLGR\WUDWDGR

0DVODEHOOH]DGH$IURGLWDQRSDVDEDLQDGYHUWLGDSDUDHOUHVWRGHORV

GLRVHV\XQD\RWUDYH]HUDDVHGLDGDSRUSUHWHQGLHQWHVHJUHJLRV%LHQ

HVYHUGDGTXHODSURSLDGLRVDQRRSRQtDH[FHVLYDUHVLVWHQFLDDQWH

FLHUWDVVROLFLWXGHV7DOYH]IXHHOFDVRGHVXVDPRUHVFRQ$UHV0DUWHHO

FXDOIXHSUHVDGHWDOREQXELODFLyQDQWHORVHQFDQWRVGH$IURGLWD9HQXV

TXHGHFLGLyKDFHUODVXDPDQWH\ROYLGDUTXHHUDODHVSRVDGHOPHMRU\

PiVWUDEDMDGRUGHORVKHUUHURVTXHHQHOPXQGR\HQODOH\HQGDKDQ

VLGR

+HIHVWR9XOFDQRVXSRHQVHJXLGDHOHQJDxRGHTXHHUDREMHWRSRUSDUWH

GHVXKHUPRVDHVSRVDSXHVDOGHFLUGHORVQDUUDGRUHVFOiVLFRVHUD

LQIRUPDGRDOSXQWRSRUHO6ROTXHGHVGHODVDOWXUDVWRGROR

HVFXGULxDED\GHFLGLyFRPSUREDUSRUVtPLVPRKDVWDGRQGHOOHJDED

WDOHQFDQGLODPLHQWR\VLpVWHHUDSDVDMHURRSRUHOFRQWUDULRWHQtD

WUD]DVGHSHUSHWXDUVHHQHOWLHPSR

)XHGHHVWHPRGRFRPROOHJyDVRUSUHQGHUORVXQRHQEUD]RVGHORWUR

\DVt\DGHVGHXQDSHUVSHFWLYDREMHWLYDFRQFOX\yTXHOHVGDUtDXQ

HVFDUPLHQWRSXHVQRSRGtDVRSRUWDUWDOHVFDUQLRFRQSDVLYLGDG(V

FLHUWRTXHORVGHPiVGLRVHVGHO2OLPSRVHUHtDQ\PRIDEDQHQVXV

SURSLDVQDULFHVDFDXVDGHODLQILGHOLGDGGHTXHHUDREMHWRSRUSDUWHGH

VXPXMHUSHURHVWRQROHSUHRFXSDEDORPiVPtQLPRD

+HIHVWR9XOFDQR/RTXHYHUGDGHUDPHQWHOHLPSRUWDEDHUDODIRUPDGH

KDOODUODPHMRUPDQHUDGHHVFDUPHQWDUDORVGRVDPDQWHV3HUR"FyPR

HQIUHQWDUVHFRQ$UHV0DUWHVLHUDQDGDPHQRVTXHHOGLRVGHOD

JXHUUD"4XHGDEDFODURTXHUHWDUDVXRSRQHQWHDXQFRPEDWHFXHUSRD

FXHUSRVLJQLILFDEDODWRWDOGHUURWDGH+HIHVWR+DEtDTXHEXVFDUSRU

WDQWRRWURPpWRGRPiVKiELO\SUiFWLFR

<IXHDVtFRPRHOLQJHQLRGHOLOXVWUHFRMRGHDPERVSLHVVHDJXGL]yHQ

H[WUHPR<FRQFLELyXQSODQDVXSURSLDPHGLGDOOHQRGHDUWHH

LPDJLQDFLyQ$WDOHIHFWRVHGLVSXVRDPH]FODUPHWDOHVGHGLYHUVDV

SURSLHGDGHV\SURFHGHQFLD&RQHOORVIXQGLGRVORJUyIDEULFDUXQDUHGGH

WH[WXUDLQYLVLEOHTXHWHQtDQRREVWDQWHHOSRGHUGHLQPRYLOL]DUD

TXLHQHVFD\HUHQDWUDSDGRVEDMRVXVLPSHUFHSWLEOHV\ILQDVPDOODV

&RPRHQXQDRFDVLyQHO6ROGHVGHORDOWRDYLVDUDD+HIHVWRGHOD

SUHVHQFLDGH0DUWH\$IURGLWDHQFLHUWRUHFyQGLWR\HVFRQGLGROXJDUHO

LOXVWUH&RMRIXHDOOt\DUURMyVXUHGVREUHHOORV$OSXQWRGHTXHGDUVH

SUHVRVSRULQYLVLEOHVKLORV\+HIHVWRFRUULyDDYLVDUDWRGRVORVGHPiV

GLRVHVGHO2OLPSRSDUDTXHFRQWHPSODUDQHODPDQFHEDPLHQWRGH

DPERVDPDQWHV/XHJRTXHOOHJDURQDOOXJDUSURUUXPSLHURQHQ

DWURQDQWHVFDUFDMDGDVDODYLVWDGHWDQIHEULOHVSHFWiFXOR

$IURGLWD9HQXVVLQWLyWDOYHUJ�HQ]DTXHHQFXDQWRVHYLROLEUHKX\yGH

DTXHOOXJDU\GHDTXHODPDQWH

98/&$12(6(/+()(672520$12

8QDVHULHGHIiEXODVUHFRJLGDVDWUDYpVGHORVWLHPSRV\SURSDODGDV

GHJHQHUDFLyQHQJHQHUDFLyQQRVPXHVWUDODGLYHUVLGDGGHOH\HQGDVHQ

ODVTXHVHKDYLVWRHQYXHOWRHOGLRV+HIHVWR9XOFDQR'HHQWUHpVWDV

DFDVRODPiVLPSRUWDQWHGHELGRDORWUDVFHQGHQWHGHWDOKHFKRHV

DTXHOODTXHDWULEX\HDODFpOHEUHGHLGDGODFRQIHFFLyQGHXQDHVSHFLH

GHPXxHFRVGHRURWDQVHPHMDQWHVDORVSURSLRVPRUWDOHVTXHQR

SRFRVGHHQWUHORVDXWRUHVFOiVLFRVORVKDQLGHQWLILFDGRFRQORV

YHUGDGHURVVHUHVKXPDQRV\VXFUHDFLyQ

/RVURPDQRVQRREVWDQWHVLJXHQODWUDGLFLyQJULHJD\FRQVLGHUDQD

+HIHVWRFRPRHOGLRVTXHHOORVDSRGDEDQ9XOFDQR\DOTXHFRQILHUHQHO

SRGHUVREUHHOIXHJR

(OSURSLRUD\RSRGHURVRGH=HXV-~SLWHUVHUtDREUDGH9XOFDQR

7DPELpQHOUHVSODQGHFLHQWH\VXQWXRVRFDUURGHO6ROVHUtDREUDGHWDQ

PDUDYLOORVRDUWtILFH9XOFDQRVLHPSUHDSDUHFtDHQGHILQLWLYD

UHODFLRQDGRFRQHOIXHJR\VXSRGHUDXQTXHDOJXQRVSRHWDVURPDQRV

GHODpSRFDFOiVLFDHQWUHORVTXHVHHQFXHQWUD2YLGLRFRQVXREUD/D

(QHLGDDVRFLDQD9XOFDQRWDPELpQFRQODIXHU]DGHODVWRUPHQWDV\

VXVUHOiPSDJRVGHORVYROFDQHV\VXVHVWUXHQGRVDVHUXSFLRQHV\GHORV

WHUUHPRWRV\VXIXHU]DGHVWUXFWRUD(QQRSRFDVRFDVLRQHVVHOHKD

LGHQWLILFDGRFRQHOPLVPR+HOLRV6RO

1RKDQIDOWDGRTXLHQHVDVRFLDUDQD9XOFDQRFRQHODJXD\HQWDOFDVR

VHOHUHFRQRFtDFRPRDODGHLGDGTXHSHUVRQLILFDEDODVDJXDVGHO

IDPRVRUtR7tEHUTXHUHJDEDODUHJLyQGHO/DFLRFRQVXDEXQGDQWH

FDXGDO

/RVURPDQRVWDPELpQUHFRQRFtDQD9XOFDQRFRPRHOGLRVVDOYDGRUHQ

WLHPSRVGHFRQIOLFWRVEpOLFRVORFXDOLPSOLFDTXHUHFKD]DEDQOD

UHSUHVHQWDWLYLGDGGH0DUWHHQHVWHFDPSR\HQWRGRFDVRHVWDED

FRQVLGHUDGRFRPRXQGLRV~WLO\DOTXHVHOHYHQHUDEDSRUTXHVH

HVSHUDEDQGHpOGiGLYDV\GRQHVUHODFLRQDGRVFRQORSUiFWLFR\FRQOR

PDWHULDO3RUHMHPSORHUD9XOFDQRTXLHQWHQtDFDSDFLGDGSDUD

H[WLQJXLUXQLQFHQGLR\WDPELpQSDUDSURYRFDUOR

6HJ~QGHTXH]RQDVHWUDWDUD9XOFDQRWHQtDSDUDORVURPDQRVXQRX

RWURVHQWLGR3RUHMHPSORHQODVUHJLRQHVGH/tSDUL6LFLOLD\(WUXULDHUD

UHFRQRFLGRFRPRGLRVGHOIXHJR\FRPRHOIRUMDGRUGHKLHUURTXHQDGLH

SRGtDLPLWDU+DELWDEDHQODVPLVPDVHQWUDxDVGHOYROFiQ(WQD\HQVXV

SURIXQGLGDGHVWHQtDODtJQHDIUDJXDDOLPHQWDGDFRQLQQXPHUDEOHV

KRUQRVHQORVTXHHOIXHJRSHUPDQHFtDFRQWLQXDPHQWHDYLYDGR

(QDOJXQRVGHORVWHUULWRULRVFRQTXLVWDGRVSRUORVURPDQRVSRU

HMHPSORHQOD*DOLDVHDGRUDEDD9XOFDQRWDPELpQFRPRGLRVGHOIXHJR

\FRPRSHUVRQLILFDFLyQGHORVYROFDQHVORVUD\RV\ODOX]

HQFHJXHFHGRUDGH+HOLRV6RO/RFXDOLQGLFDUtDHQWRGRFDVRHO

PDKRPHWLVPRGHORVYHQFLGRVUHVSHFWRDORVFRQTXLVWDGRUHVGHVXV

WHUULWRULRV

+()(67298/&$12(1(/$57(

/DLFRQRJUDItDGHODGHLGDGTXHHVWDPRVFRQVLGHUDQGR\GHHOORKD\

VXILFLHQWHVSUXHEDVUHSUHVHQWDD+HIHVWR9XOFDQRFDVLVLHPSUHFRQ

XQDILJXUDHQODTXHVXFRMHUDQRDSDUHFHSRUQLQJ~QODGR+DVWDHO

SXQWRGHTXHODVSULPHUDVPDQLIHVWDFLRQHVDUWtVWLFDVGHOGLRVSXHGHQ

GDUOXJDUDFRQIXVLRQHV\DTXHpVWHDSDUHFHFRQODILJXUDGHXQD

SHUVRQDOOHQDGHIRUWDOH]D\FRQHOURVWURSRUORJHQHUDOFXELHUWRGH

OXHQJDEDUED(QVXVPDQRVVXHOHSRUWDUXQDVWHQD]DVHQRUPHVRXQ

PDUWLOORSLOyQ

(QRWUDVRFDVLRQHVVXVDWULEXWRVWDPELpQVXHOHQVHUHO\XQTXH\HO

IXHJRDVtDSDUHFHHQDOJXQDVGHODVSHTXHxDVHVFXOWXUDVGHEURQFH

TXHVHFRQVHUYDQHQORVPXVHRVGH%HUOtQ/RQGUHV\HO9DWLFDQR

2WUDGHODVUHSUHVHQWDFLRQHVPiVIUHFXHQWHVGH+HIHVWR9XOFDQRHV

DTXHOODHQODTXHDSDUHFHUHODFLRQDGRFRQODVFUiWHUDVRHQRUPHV

iQIRUDVTXHFRQWHQtDQHOGXOFHQpFWDUUHVHUYDGRDORVGLRVHVGHO

2OLPSR7DPELpQHQRFDVLRQHVDSDUHFHUHSUHVHQWDGDODHVFHQDHQOD

TXH+HIHVWR9XOFDQRVHGLULJHDO2OLPSRVXILJXUDDSDUHQWDFLHUWD

DOHJUtDGHELGDDOYLQRTXHOHKDRIUHFLGR'LRQLVRV

&RQWRGRODPiVFRQRFLGDUHSUHVHQWDFLyQGH+HIHVWR9XOFDQRHV

DTXHOODTXHDSDUHFHHQHOIDPRVRFXDGURGH9HOi]TXH]\TXHVH

FRQVHUYDHQHO0XVHRGHO3UDGRGH0DGULGWLWXODGR/D)UDJXDGH

9XOFDQR(QHOFRQMXQWRSXHGHREVHUYDUVHFyPR+HOLRV6ROLQIRUPDDO

LOXVWUH&RMRDFHUFDGHODLQILGHOLGDGGHVXHVSRVD$IURGLWD

(QWUHORVJULHJRVHUDPX\FRP~QUHSUHVHQWDUD+HIHVWRHQVXV

PRQHGDV<VHOHDGRUDEDHQDOJXQDVGHODVFLXGDGHVPiVGHVFROODQWHV

GHDTXHOORVWLHPSRV(QODUHJLyQGH0HDQGURVSRUHMHPSORVHOH

LQYRFDEDHQORVGLIHUHQWHVFXOWRV\VHKDFtDQSURFHVLRQHVHQVXKRQRU

2WURVFHQWURVLPSRUWDQWHVHQORVTXHVHDGRUDEDDOGLRV

+HIHVWR9XOFDQRHUDQODVUHJLRQHVGHO2OLPSR

$WHQDV\ODVLVODV/tSDUL/DPRQHGDDFXxDGDFRQVXHILJLHSURYHQtDGH

DOJXQDVGHHVWDVFLXGDGHV

$YHFHVWDPELpQKDDSDUHFLGRODGHLGDGTXHHVWDPRVFRQVLGHUDQGR

PHQFLRQDGDHQLQVFULSFLRQHVUHODFLRQDGDVFRQORVIDPRVRV0LVWHULRV\

SXHVWRTXHODLVODGH/HPQRVHVFLWDGDHQODVREUDVGH+RPHURFRPR

XQRGHORVOXJDUHVHQORVTXH+HIHVWRPRUy\DPyVHGLFHTXHDOOtIXH

HQGRQGHPiVDUUDLJRWXYRVXFXOWR

$)52',7$/$&$675$&,21'(85$12

&XDQGR&URQRVVHUHEHOy\FRPHQ]yVX~OWLPDOXFKDFRQWUDHOSDGUH

8UDQRQDGLHSRGtDVXSRQHUTXHODFDVWUDFLyQSDUULFLGDIXHUDD

FRQVWLWXLUVHHQHODFWRJHUPLQDOGHODGHLGDGPiVDWUDFWLYDGHO2OLPSR

3HURDVtIXHORVWHVWtFXORVGH8UDQRFRUWDGRVSRUODHVSDGDGHOKLMR

UHEHOGHSDUDVHOODUHWHUQDPHQWHODGHUURWDGHOSDGUH\WLUDQRFD\HURQ

DOPDU\GHOFRQWDFWRGHODHVSHUPDUHVLGXDOFRQODHVSXPDGHODVRODV

QDFLy$IURGLWDGHHVDHVSXPDDIURVTXHOHGDVXQRPEUH2WURVGLFHQ

TXHIXHODHVSXPDGHOPDUSRUVtVRODIyUPXODPHQRVFRPSURPHWLGD\

WHQLGDSRUPiVSXUDODTXHHQJHQGUySDUWHQRJHQpWLFDPHQWHD

$IURGLWDDODFULDWXUDPiVKHUPRVDTXHMDPiVHOKRPEUH\ORVGLRVHV

FRQRFLHURQGHORTXHQRKD\GXGDHVGHTXHHVHWULXQIRGH$IURGLWDVH

SURGXMRHQWUHODVDJXDVD]XOHV\WUDQVSDUHQWHVGHO0HGLWHUUiQHR

(/75,81)2'($)52',7$

$IURGLWDQDFLyHQODFRVWDGHODLVODGH&LWHUDSDUDVHUOOHYDGDPiV

WDUGHDPRURVDPHQWHSRU&pILURGLRVGHSRQLHQWHDODLVODGH&KLSUH

'HVGHOXHJRHO0HGLWHUUiQHRHVHO~QLFROXJDUGHORUEHHQHOTXHVH

SXHGHVXSRQHUTXHVXUMDPLODJURVDPHQWHXQDGHLGDGGHWDOHQFDQWR

(QRWUDVOH\HQGDVHQODVTXHODGLRVDGHOGHVHRVHYHPiVFRPRXQD

SUR\HFFLyQGHVXPLVPRDIiQGHSURYRFDUGHVHRVHFXHQWDTXH$IURGLWD

VXUJLyHQWUHODVRODVWDQGHVQXGD\WDQKHUPRVDFRPRGHFRVWXPEUHVH

ODSLQWDMXQWRD&LWHUDSHURHQHVDRFDVLyQODLVODOHSDUHFLyGHPDVLDGR

SHTXHxD\SREUHSDUDXQDGLRVDWDQPDJQtILFDHOODGHDOOtEXVFDQGRHO

OXJDULGyQHRGRQGHHVWDEOHFHUVXUHVLGHQFLDGHILQLWLYDVHIXHKDVWDHO

3HORSRQHVRSHURWDPSRFRHVWHOXJDUOHVDWLVIL]R\VLJXLyVX

SHUHJULQDFLyQSRUODWLHUUDSDUDWHUPLQDUYLYLHQGRPiVDVXJXVWRHQ

ODLVODGH&KLSUHHQ3DIRVURGHDGDGHODVGRVRWUHVKLMDVGH7HPLVODV

(VWDFLRQHVVXVVHUYLGRUDV\ODVHQFDUJDGDVGHYHVWLU\FXLGDUDODGLRVD

GHODPRU\ODEHOOH]D+D\TXLHQHVSUHILHUHQRWUDJHQHDORJtD

VRVWHQLHQGRTXH$IURGLWDVHDODKLMDGHORVDPRUHVGH=HXV\'LRQHOD

QLQIDKLMDWDPELpQGH8UDQR\*HDRGH2FpDQR\7HWLVTXHDPEDV

YHUVLRQHVVHPDQWLHQHQFRQODPLVPDYDOLGH]VHWUDWDGHDXWRUHVGH

WDOODFRPR+RPHURTXHHQWUHODVSiJLQDVGH/D,OtDGDDVtVLW~DVX

DVFHQGHQFLDSHURODHVFHQDGHODEHOODVDOLHQGRHQWUHODVRODVGHOPDU

QDYHJDQGRHQVXYHQHUDHVODLPDJHQSUHGLOHFWDGHORVDUWLVWDVODTXH

KDJDQDGRFRQPXFKRDODVRWUDV\ODTXHVLHPSUHVHKDSUHIHULGRDOD

KRUDGHUHSUHVHQWDUVXWULXQIRQDWDOODSURFODPDJORULRVDGHVX

GLYLQLGDGGHEHOOH]DLQLJXDODEOH

',26$0$5,1$

$IURGLWDHUDOD1DFLGDGHODHVSXPD\DTXHHVDHVODWUDGXFFLyQ

OLWHUDOGHVXQRPEUH\HQFRQVHFXHQFLDHOPDUHUDDOPHQRVODFXQD

GHODGLRVD(QVXSULQFLSDOVDQWXDULRHQHOGH3DIRVODVVDFHUGRWLVDVVH

EDxDEDQULWXDOPHQWHHQHOPDUFHUFDQRFRPRXQDUHPHPRUDFLyQGHVX

QDFLPLHQWR/RVDXWRUHVFOiVLFRVFRQWDEDQTXHHQVXVJUDQGLRVRV

SDODFLRVFRPRHQHOTXHVHGLFHTXHWXYRHQ&QRVRVTXHODVPiVEHOODV

FRQFKDVPDULQDVFXEUtDQORVVXHORVPLHQWUDVTXHORVSHVFDGRV\ORV

PDULVFRVHUDQVXPDQMDUVLPEyOLFRGHDKtTXHKR\WRGDYtDVHWHQJDSRU

DIURGLVLDFRVGH$IURGLWDDHVWRVDOLPHQWRVVLQVDEHUGLVFHUQLUGH

GyQGHQRVYLHQHODUD]yQRULJLQDOGHODGHQRPLQDFLyQ\HVHWDQ

SUHWHQGLGRSRGHUYLJRUL]DQWH\HUyWLFR$IURGLWDHVXQDGLRVDTXHVH

UHSLWHHQORVHVTXHPDVPtWLFRVGHOD]RQDJHRJUiILFDSUy[LPDD*UHFLD

<DDQWHVH[LVWtDQSUHFHGHQWHVGHODKHUPRVDGLRVDGHODPRUVHWUDWD

HQOtQHDVJHQHUDOHVGHXQDGLYLQLGDGPX\VLPLODUDODVJUDQGHV

PXMHUHVVDJUDGDVGHVGHKDFHPXFKRWLHPSRHVWDEOHFLGDVHQORVSDtVHV

GHODFRVWDRULHQWDOGHO0HGLWHUUiQHRFRPRODLVODGHORVDVLULRVR

FRPROD$VWDUWpODGLRVDTXHDFRPSDxDEDD%DDOHQLPSRUWDQFLDGHOD

TXHQRVKDEODOD%LEOLDHQHOOLEURGHORV-XHFHV\HQHOGHORV5H\HV\

HVDVGLRVDVWLHQHQEDVWDQWHTXHYHUHQVXGHVDUUROORSRVWHULRU(VXQD

GHLGDGTXHWDPELpQWLHQHSXQWRVHQFRP~QFRQHOPLWRGH(XULQRPH

FRQODPDGUHGHWRGDVODVFRVDVVXUJLGDGHO&DRVLQLFLDO/RTXHVtVH

SXHGHDxDGLUFRPRGDWRPX\SHUVRQDOGH$IURGLWDHVTXHODGLRVD

URPSHSURQWRDYRODUSRUORVFLHORV\ORKDFHDFRPSDxDGDGHORV

JRUULRQHV\GHODVSDORPDVRWURVGHVXVDQLPDOHVVLPEyOLFRV

9(1866,121,02'(08-(5<275$6&26$6

9HQXVODGHQRPLQDFLyQODWLQDGH$IURGLWDSDVDDVHUHOVLQyQLPRGHODV

PXMHUHVGHODPRUGHVXGHVHDELOLGDGGHVXVYHOHLGDGHVGHVXEHOOH]D

GHVXSHOLJURSHURWDPELpQVHFRQVLGHUDD9HQXVWUDVHOSULVPD

HQIHUPL]R\GHIRUPDGRUGHODUHSUHVLyQFULVWLDQDFRPRODPDGUHGHOD

VH[XDOLGDGHVRHVDOJRTXHODLJOHVLDFRQVWLWXLGDSHUVLJXHGHVGHVX

LQLFLR9HQpUHRHVHODGMHWLYRGHORTXHGH9HQXVHPDQD\DVtFRPROD

SDODEUDDIURGLVLDFRDVHXQHDOFRQFHSWRSRVLWLYRJULHJRORYHQpUHR

XQDYH]TXHHOODWtQVHWUDQVIRUPDHQHOLGLRPDRILFLDOGHODLJOHVLDGH

5RPDSDVDDVHUGHILQLFLyQGHODVHQIHUPHGDGHVGHWUDQVPLVLyQ

VH[XDOODVTXHODPXMHUWUDQVPLWHFRPRVLHVDIXHUDVXFDXVDUHDO\

~QLFD\VHSXHGHOHHUHQFDVWHOODQRTXHYHQpUHRHVUHODWLYRDODYHQXV

RDFWRFDUQDO

(QHOSODQRGHODEHOOH]DOD9HQXVHVODPXMHUSHUIHFWD\EXHQDSDUWH

GHVXIDPDYLHQHLQVSLUDGDSRUODDGPLUDEOHSHUIHFFLyQ\ODLQGLVFXWLEOH

EHOOH]DGHODVHVWDWXDVJULHJDVTXHQRVKDQOOHJDGRGHVGHOD

DQWLJ�HGDGFOiVLFD9HQXVDIRUWXQDGDPHQWHHVWDPELpQODPX\

LPSRUWDQWHOLFHQFLDDUWtVWLFDTXHSHUPLWLyDHVFXOWRUHVSLQWRUHV

RUIHEUHV\FHUDPLVWDVDXQHQODVpSRFDVGHPD\RUFRQWURO\FHQVXUDGH

ODH[SUHVLyQDUWtVWLFDSUHVHQWDUHOGHVQXGRIHPHQLQRHQODVPiV

DGXVWDVFRUWHVGH(XURSD\RIUHFHUVXFXHUSRDQXHVWUDDGPLUDFLyQ

3HURWDPELpQHQWUHORVYDORUHVSRVLWLYRV9HQXVHVHOFXHUSRFHOHVWH

FRQPD\RUOX]WUDVHOVRO\ODOXQDODHVWUHOODGHODWDUGH\HOOXFHURGH

ODPDxDQDODPD\RUOXPLQDULDHQWUHODVHVWUHOODVYLVLEOHVGHO

ILUPDPHQWRDODTXHWDQWDSRHVtDVHODKDGHGLFDGRDXQTXHVHDXQ

SODQHWDHOSODQHWDGHOFREUHVHJ~QHOFyGLJRDOTXLPLVWD

(/0$75,021,2&21+()(672

&DVDGDODPiVJXDSDHQWUHODVGLRVDV\SRUHQGHHWHUQDPHQWHMRYHQ

FRQHOQDGDDJUDFLDGRKLMRGH=HXV\+HUDFRQWUDKHFKRSHUR

ERQGDGRVR\WUDEDMDGRU+HIHVWRHOPDWULPRQLRHQWUH$IURGLWD\HO

KHUUHURGHO2OLPSRSDUHFLyVHUHMHPSODUFRQHODxDGLGRGHVHUXQ

PDULGRHQRUPHPHQWHVDWLVIHFKRSRUVXVXHUWH\WDOYH]HOGLRVPiV

IHOL]\RUJXOORVRGHVXIHOLFLGDGDOSRGHUVHFRQVLGHUDUHOHOHJLGRHQWUH

WRGRVORVLQPRUWDOHVUHFtDLPSRVLEOHTXHWDQHVSOpQGLGDPXMHUQDGD

PHQRVTXHODGLRVDGHOGHVHRODSHUVRQLILFDFLyQGHODPRU\ODEHOOH]D

IXHUDVXHVSRVDDTXHOODPXMHUTXHOHHVWDEDGDQGRWDQWDV

VDWLVIDFFLRQHV\XQDGHVFHQGHQFLDWDQQXPHURVD\OXFLGD7RGR

DSDUHFtDUDGLDQWHHQDTXHOODSDUHMDWRGRGLVFXUUtDSOiFLGD\

JUDWDPHQWHDWRGRVORVHIHFWRVDOPHQRVDQWHVGHTXHDOJXLHQVH

SXVLHUDDDYHULJXDUTXHHUDORTXHHVWDEDSDVDQGRFRQWDQPDWHUQDO

$IURGLWDHVDGLRVDWDQSUHVXPLGDWDQRUJXOORVDGHVt\WDQFHORVDGHVX

EHOOH]DDXPHQWDGDKDVWDHOLQILQLWRFRQODSRVHVLyQGHVXSUHQGD

PiJLFDGHOFHxLGRUTXHODKDFtDLUUHVLVWLEOHDWRGRVORVYDURQHV

PRUWDOHVRLQPRUWDOHV'XUDQWHHVWHSOiFLGRWLHPSRPDWULPRQLDO

$IURGLWDGLRDOX]WUHVKLMRVHUDQGRVPXFKDFKRV\XQDFKLFD/RVGRV

YDURQHVWHQtDQQDGDEXHQDVFRVWXPEUHV\KDFtDQJDODGHXQRVSpVLPRV

VHQWLPLHQWRV3RUFRQWUDODKLMDHUDXQDGXOFH\HQFDQWDGRUDMRYHQ6H

WUDWDEDQDGDPiV\QDGDPHQRVTXHGHORVYDURQHV'HLPRVHO

HVSDQWR\)RERVHOPLHGR\GHODKHUPRVD$UPRQtDQRPEUHTXH

DIRUWXQDGDPHQWHQRQHFHVLWDGHXQDGHVFULSFLyQDX[LOLDU7RGR

KXELHUDVLGRSHUIHFWRGHQRPHGLDUXQDLQGLVFUHFLyQGH$IURGLWD\OD

FXULRVLGDGGH+HOLRVTXHVRUSUHQGLyXQDPDxDQD\DWDUGHD$IURGLWD

GXUPLHQGRSOiFLGDPHQWHHQVXOHFKRSHURDFRPSDxDGDGHOSRGHURVR

UXILiQOODPDGR$UHV$KRUDVtTXHVHH[SOLFDEDODYRFDFLyQEpOLFDGH

'HLPRV\)RERVHVFXGHURVOyJLFDPHQWHGHVXVDQJXLQDULRSDGUH

+HOLRVFRUULyDGDUODQRWLFLDDOEXUODGR+HIHVWRDXQTXHODPLVLyQQR

IXHUDQDGDDJUDGDEOHSHUR+HIHVWRVLHPSUHVHKDEtDKHFKRTXHUHU

HQWUHODVJHQWHVGHO2OLPSR\KDEtDTXHFRUUHVSRQGHUDVXOHDOWDGFRQ

ODPLVPDILGHOLGDGSRUHQFLPDGHFXDOTXLHURWUDFRQVLGHUDFLyQGH

KHUPDQGDGRFRIUDGtDHQWUHGLRVHV

81-8,&,2)58675$'2

+HIHVWRXUGLyXQDEXHQDHVWUDWDJHPDSDUDFHUWLILFDUHOHQJDxRGHVX

PXMHU\SDUDFD]DUHQIODJUDQWHGHOLWRDOGHVSUHFLDEOH$UHV7HMLyXQD

UHGPHWiOLFDIXHUWH\VXWLOODWHQGLyVREUHHOOHFKRPDWULPRQLDOGH

PRGR\PDQHUDTXHVHGLVSDUDVHVREUHORVTXHHQpOVHKDOODVHQ\DOOt

ORVGHMDUDDWUDSDGRVKDVWDTXHpO\VyORpOORVOLEHUDUD'HVSXpVGHMy

YHUFODUDPHQWHDVXHVSRVDTXHLEDDSDVDUXQDWHPSRUDGDHQODLVODGH

/HPQRV6HIXH\$IURGLWDVHUHXQLyUiSLGDPHQWHFRQVXDPDQWH$UHV

$OOtGXUDQWHODQRFKHODUHGOHVLQPRYLOL]y\TXHGDURQDWUDSDGRVKDVWD

ODYXHOWDHIHFWLYDGH+HIHVWRTXLHQUHXQLyDORVGLRVHVVyORYDURQHV

TXHODVPXMHUHVUHSXGLDURQHODFWRSDUDTXHOHVLUYLHUDQGHWHVWLJRV\

MXHFHV+HIHVWRSHGtDUHFXSHUDUORTXHSDJySRU$IURGLWDHQVXGtDDO

SDGUH=HXV$SRORGHVHyS~EOLFDPHQWHDODGHVQXGDSUHVD+HUPHVQR

VHOLPLWyDREVHUYDUODHKL]RVDEHUTXHOHJXVWDUtDJR]DUFRQ$IURGLWD

DXQTXHIXHUDDFRVWDGHFRPSDUWLUXQHQFLHUUR3RVHLGyQR3RVLGyQ

FRPRVHSUHILHUDTXLVRDUUHJODUHODVXQWR\FUH\yTXH$UHVVDWLVIDUtDHO

SDJRUHFODPDGRSRU+HIHVWRDXQTXHVLQRORKDFtDpOWDPELpQVH

FRPSURPHWtDDFDVDUVHFRQODDG~OWHUDDOILQDOWDOVLWXDFLyQWHUPLQy

SRUDJRWDUVXVSRVLELOLGDGHV\ODUHGVHOHYDQWy$IURGLWDSDUWLySDUD

SRVWHULRUHVDYHQWXUDV\FRPRHUDGHSUHYHUQDGLHSDJyQDGDD

+HIHVWR
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$IURGLWDTXHKDEtDRtGRHQFDQWDGDHOFRPHQWDULRGH+HUPHVPLHQWUDV

HVWDEDFRQ$UHVDWUDSDGDHQHOOHFKR\DODYLVWDGHWRGRVQRVHKDEtD

ROYLGDGRGHOHIHFWRTXHVXDWUDFWLYRKDEtDGHVSHUWDGRHQpO\HVR

TXHGySDWHQWHHQVXFRPSRUWDPLHQWR\DTXHDOSRFRWLHPSRGH

WHUPLQDUHOHSLVRGLRFRQVLJXLyVDWLVIDFHUORVGHVHRVGHOGLRV\

UHFUHDUVHFRQODFRQTXLVWDTXHWDQUiSLGDPHQWHKDEtDORJUDGR'HOD

XQLyQGHXQDVRODQRFKHORVGRVGLRVHVWDQSUROtILFRVFRPRVLHPSUH

IXHURQSDGUHVGH+HUPDIURGLWDXQDPELJXRVHUTXHFRQWDEDFRQOD

SHFXOLDULGDGGHSRVHHUORVDWULEXWRVPH]FODGRVFRPRSUXHEDHYLGHQWH

GHVXSHFXOLDUFDUDFWHUtVWLFDGHVHUXQDGLYLQLGDGGRWDGDGHGREOHVH[R

'HVSXpVGHVDWLVIDFHUVXFXULRVLGDGGHDPDQWH\GHUHFRPSHQVDUD

+HUPHVSRUVXS~EOLFDGHFODUDFLyQGHDGPLUDFLyQKDFLDVXVHQFDQWRVOD

GLRVDVHIXHDUHSHWLUVXGHPRVWUDFLyQGHDJUDGHFLPLHQWRDORWURGLRV

TXHPHMRUHVVHQWLPLHQWRVKDEtDPRVWUDGRGXUDQWHHOLQFLGHQWH6H

WUDWDEDGH3RVLGyQTXLHQSRUVXKRQHVWLGDG\QREOH]DVHKDEtD

JDQDGRHQGHUHFKRHOPHMRUGHWRGRVORVSUHPLRVSRVLEOHV\GHHVH

DJUDGHFLPLHQWRVHSURGXMRHOLQPHGLDWRHPEDUD]R\SRVWHULRUSDUWRGH

+HUyILOR\5RGRGRVPXFKDFKRVGHUHJDORSDUDHOGLRVGHORVPDUHV

TXHSDVDURQVLQSHQDQLJORULDSRUORVDQDOHVROtPSLFRVSHURTXHDKt

TXHGDURQSDUDGHPRVWUDUTXH$IURGLWDVDEtDKDFHUVXSDSHOGHGLRVD

GHODPRU

275$60$7(51,'$'(6

3HUR$IURGLWDVLJXLyVXDOHJUH\GHVHQIDGDGRFDPLQDUSRUORVVROHDGRV

FDPSRVGHOPXQGRGHODVGLYLQLGDGHV$OFRUUHUGHOWLHPSRVLQWLHPSR

XQGtDODMRYHQHWHUQDVHWURSH]yFRQHOWDPELpQDOHJUH'LRQLVRVRWUR

KLMRGH=HXVTXLHQORKXERFRQ6HPHOHpVWHTXHHUDGLRVGHODYLGD

YHJHWDO\PX\HVSHFLDOPHQWHGHOYLQR\VXVSODFHUHVGHELySDUHFHU

VXPDPHQWHDJUDGDEOHD$IURGLWDSXHVWRTXHFRQpO\DFLy\JR]yOR

VXILFLHQWHSDUDTXHVHHQWHUDVHQGHVXVDELHUWDVHIXVLRQHVRWURVGHVXV

FRPSDxHURVHLJXDOHV(QWUHHOS~EOLFRLQYROXQWDULRVHHQFRQWUDED

+HUD\DHOODPiVTXHDQDGLHOHGLVJXVWyHOHQFXHQWUR$ODSRGHURVD

+HUDQROHJXVWDEDQHVRVDODUGHVGHSDVLyQWDOYH]SRUTXHHVWXYLHUD

KDUWDGHODVPXFKDVKLVWRULDVTXHWXYRTXHVRSRUWDUGHVXPDULGR=HXV

(VDVPLVPDVFRVDVTXH=HXVVROtDKDFHUHQHVWHWHUUHQRGHORVJR]RV

GHVHQIUHQDGRV\IXHUDGHPDWULPRQLR/DFRVDHVTXHSDUDTXHQR

TXHGDVHGXGDGHTXH+HUDUHSUREDEDORVDODUGHVDPRURVRVGHOD

LQLJXDODEOH$IURGLWD\GHOGHVYHUJRQ]DGR'LRQLVRVXWLOL]yVXSRGHUSDUD

LQIOXLUDYLHVDPHQWHHQHOGHVDUUROORGHODFULDWXUDTXHVHHVWDED

JHVWDQGRHQVXYLHQWUH\FRQVHFXHQWHPHQWHHOQLxRQDFLGRGHHVWH

DSDUHDPLHQWRIXHPXHVWUDYLYDGHOPDOJHQLRGHODGLRVD6HWUDWDED

GH3UtDSRTXLHQVHUtDGLRVGHORVIUXWRVGHOFDPSR\GHOJDQDGR

GLYLQLGDGGHORVMDUGLQHV\PiVTXHQDGDGHODYLULOLGDG(OQLxRQDFLy

H[WUHPDGDPHQWHIHR\HVWDEDGRWDGRGHXQGHVSURSRUFLRQDGRDSDUDWR

JHQLWDOGHWUHPHQGDVGLPHQVLRQHVSDUDTXHFRQVWDVHFODUDPHQWHTXH

HUDKLMRGHOGHVHQIUHQR$ORVJULHJRV\DVXVKHUHGHURVFXOWXUDOHVHO

FDVWLJRGH+HUDOHVSDUHFLyXQDEXHQDFRVD\JULHJDV\URPDQDV

XWLOL]DEDQODFDUDFWHUtVWLFDWDQSDUWLFXODUGHOQLxRFRPRDOHJUHDPXOHWR

\FRPRLGROLOORGHEXHQDXJXULR

27526$025(60(126*2=2626

$IURGLWDVHHQFDSULFKyFRQ$GRQLVXQPDUDYLOORVRYDUyQQDFLGRGHXQ

MXHJRH[WUDxRGHODYHQJDWLYDPDQtDGHORVGLRVHVGHQRSHUGRQDUD

DTXHOORVDORVTXHQRTXHUtDQSHUGRQDUSRUTXHVt

$IURGLWDWDQYHOHLGRVDHLQHVSHUDGDFRPRHOUHVWRGHODVGLYLQLGDGHV

WDPELpQWXYRXQGtDXQDFDSULFKRVDYHQJDQ]D2FXUULyTXHODUHLQDGH

DOJ~QOXJDUKDEOyWRQWDPHQWHGHODEHOOH]DGHVXKLMD(VPLUQDOOHJDQGR

DDWUHYHUVHDDILUPDUTXHVHWUDWDEDGHXQDGRQFHOODPXFKRPiVERQLWD

\DWUDFWLYDTXHODYLHMD$IURGLWD$ODGLYLQDGLRVDGHODPRUODEHOOH]D\

HOGHVHRVHOHDQWRMyFDVWLJDUQRDODPDGUHFRPRKXELHUDVLGROR

FRUUHFWRVLQRDODKLMDTXHQRHVWDEDHQDEVROXWRDOWDQWRGHOD

SUHVXQWXRVDQHFHGDGGHVXPDGUHODUHLQD<$IURGLWDGHFLGLyKDFHU

TXH(VPLUQDDUGLHUDHQGHVHRGHVXSDGUHHOUH\DOTXHKL]R

HPERUUDFKDUSDUDFRQVHJXLUHOH[WUDxRGHVHRGHKDFHUHODPRUFRQpO

SRUYHUGDGHURGHVHRGH$IURGLWD1DWXUDOPHQWHFRPRSDVDEDHQWRGRV

ORVFRLWRVHQORVTXHORVGLRVHVWHQtDQDOJ~QOXJDU(VPLUQDTXHGy

LQVWDQWiQHDPHQWHHPEDUD]DGDGHVXSDGUHSHURDOSDGUHOHOOHJyOD

UHVDFD\SXGRGDUVHFXHQWDGHTXHHUDVXKLMDODDFRPSDxDQWHGHOD

QRFKHDQWHULRU\DUUHPHWLyFRQWUDHOODHVSDGDHQPDQR$IURGLWDTXH

HVWDEDDWHQWDDOILQDOGHODKLVWRULDWUDQVIRUPyD(VPLUQDHQiUERO\HO

PDQGREOHGHOUH\HQFROHUL]DGRQRSXGRDFDEDUFRQODYLGDGHOD

FULDWXUDTXHpOKDEtDHQJHQGUDGRLQFRQVFLHQWHGHOSDUHQWHVFR

$48,//(*$$'21,6(/%(//2$'21,6

(VPLUQDTXHGyFRQGHQDGDDSHUPDQHFHUSDUDVLHPSUHHQIRUPDGH

iUEROVLQWHQHUVLTXLHUDODVDWLVIDFFLyQGHVHUODPDGUHGHOQLxRPiV

SURGLJLRVDPHQWHEHOORTXHMDPiVKDEtDH[LVWLGRGHPRVWUDQGRSDUD

VLHPSUHTXHODMXVWLFLDGHORVFLHORVHVWDQSRFRHVSHUDQ]DGRUDFRPROD

GHODWLHUUDSHURDSDUWHGHODVFRQVLGHUDFLRQHVGHpWLFDHOKHFKRHV

TXHQDFLy$GRQLV\$IURGLWD\DFRQWHQWDFRQODOHFFLyQGDGDDOD

GRQFHOODLQRFHQWHGHVXEHOOH]DQRVXSRTXHKDFHUFRQODFULDWXUDDVt

TXHODRFXOWyDODYLVWDGHWRGRVGHQWURGHXQDUFyQ\VHORHQWUHJyDOD

UHLQDGHOLPSHULRGHODVVRPEUDV\HVSRVDDODIXHU]DGH+DGHVUH\GHO

7iUWDUR$3HUVpIRQHXQDYH]TXHVXDPLJDVHKXERLGROHHQWUyOD

OyJLFDFXULRVLGDGSRUFRQRFHUHOFRQWHQLGRGHODUFyQ'LFKR\KHFKROR

DEULyPLUyDVRPEUDGD\IXHDHQFRQWUDUVHFRQXQQLxRWDQEHOORWDQ

DVRPEURVDPHQWHEHOORTXHQRSXGRSRUPHQRVTXHROYLGDUVHGHOD

SHWLFLyQGHVXFROHJD\VHGHFLGLyDFXLGDUORFRPRVXPDGUH\DOJR

PiVDXQTXHHQWRQFHVQRVXSLHUDKDVWDTXHH[WUHPRVHLEDDHQFDULxDU

FRQODFULDWXUDDODYXHOWDGHXQRVSRFRVDxRV$$IURGLWDOHOOHJyOD

QRWLFLDGHODDGRSFLyQ\VHIXHDOLQILHUQRGLVSXHVWDDDUPDUXQ

HVFiQGDORDODDWUHYLGD3HUVpIRQH3HURpVWDQRVHLQPXWy\HVPiV

GHFODUyTXHQRHVWDEDGLVSXHVWDDDEDQGRQDUDOMRYHQTXHOHKDEtD

FUHFLGREDVWDQWHELHQHQWUHVXVEUD]RVSXHVWRTXH\DHUDVXPX\

VDWLVIDFWRULRFRPSDxHURGHMXHJRVGHDPRUHVWXYLHUDQRQRGHDFXHUGR

HOPDULGR+DGHVRODYROXEOH$IURGLWD/RTXHQROOHJyDVXSRQHU

3HUVpIRQHHVTXHVXFRQWHQGLHQWHIXHUDDUHFXUULUD=HXV\DTXHOD

IXHU]DGHVXGHVHRDOYHUODEHOOH]DGH$GRQLVKDEtDVLGRGHPDVLDGR

IXHUWHSDUDUHVLVWLUVHDpO=HXVQRTXLVRVDEHUQDGDGHXQOtRHQWUH

PXMHUHVFHORVDV\SDVyHODVXQWRDPDQRVGH&DOtRSHPXVDGHOD

HORFXHQFLD\GHODpSLFD/DVHQWHQFLDGH&DOtRSHIXHGLJQDGHXQD

PXVDGLFWyTXHODVGRVULYDOHVHQDPRUDGDVGHOPLVPRKRPEUHWHQtDQ

GHUHFKRSRUUD]RQHVGLYHUVDVDOGLVIUXWHGHWDQDSHWHFLEOHMRYHQSHUR

MX]JyRSRUWXQRKDFHUVDEHUDODVSOHLWHDQWHVTXHWDPELpQD$GRQLV

GHEtDUHFRQRFpUVHOHHOGHUHFKRDWHQHUXQDVLPLODUWHPSRUDGDDQXDOGH

GHVFDQVRSDUDTXHKROJDVHHQOLEHUWDGFRPRIXHUDGHVXJXVWR$Vt

TXH&DOtRSHDFRUGyTXH$IURGLWDGLVIUXWDUDGHXQWHUFLRGHODxR

3HUVpIRQHGHRWURWHUFLR\ILQDOPHQWHTXH$GRQLVSXGLHUDJR]DUDVX

DQWRMR\HQOLEHUWDGGHOWHUFLRUHVWDQWHSXGLpQGRVHFRQVLGHUDUWDO

VHQWHQFLDFRPRHOUHFRQRFLPLHQWRROtPSLFRDODVELHQJDQDGDV

YDFDFLRQHVGHOYDUyQHQOL]D

$)52',7$+$&(75$03$6$/$-867,&,$

&RQD\XGDGHORVHQFDQWDPLHQWRVGHVXFHxLGRU\GHVXPX\HVWLPDEOH

EHOOH]DItVLFDD$IURGLWDOHIXHIiFLOKDFHUTXH$GRQLVVHROYLGDVHGHOD

TXHIXHVXPDGUHDGRSWLYD\GHMDUDVLQYLJHQFLDODVYDFDFLRQHVSDFWD

GDVSRU&DOtRSH3HUVpIRQHVHFHJy\QRSHQVyHQQDGDPiVTXHHQHO

FDVWLJRDVXHQHPLJD$VtTXHVHPDUFKyHQEXVFDGH$UHVDQWLJXR

DPDQWHGH$IURGLWDSDUDFRQWDUOHFRQSHORV\VHxDOHVFyPR$GRQLV

KDEtDORJUDGRGHODGLRVDWDQWDSDVLyQPXFKDPiVGHODTXH$UHV

MDPiVGHVSHUWyHQHOOD$UHVTXHHUDEUXWRSRUQDWXUDOH]DFD\yHQOD

WUDPSDGHORVFHORV\GHFLGLyWUDVWRFDGRHQMDEDOtYLVLWDUDO

SUHVXQWXRVR$GRQLVHQVXWHUUHQRSDUDGDUOHODOHFFLyQGHILQLWLYDODGH

TXHpO$UHVKDEtDVLGR\VHUtDPXFKRPHMRUDPDQWHTXHQDGLHSRU

PX\$GRQLVTXHpOIXHUD/OHJyODEHVWLDDOPRQWH/tEDQRHQGRQGH

$GRQLVVHGLYHUWtDFD]DQGRDODYHUDGHVXHQDPRUDGD$UHVDUUHPHWLy

FRQWUDHOMRYHQ\ORGHVWUR]yWRWDOPHQWHGHVJDUUiQGRORFRQVXV

FROPLOORV0XHUWR$GRQLV$IURGLWDYROYLyDLPSORUDUD=HXVEDxDGDHQ

OODQWRSLGLHQGRHVWDYH]TXHVX$GRQLVTXHDKRUDHVWDUtDHQHOLQIHUQDO

\HWHUQRUHLQRGH3HUVpIRQHSXGLHUDJR]DUGHXQDOLEHUWDGDQXDOTXH

IXHUDPHGLRDxRSDUDODVWLQLHEODV\RWURPHGLRSDUDHOVROGHOYHUDQR

=HXVFRQPRYLGRSRUHVWDVFRPSOLFDGDVKLVWRULDVGHDPRUFRPR

PXFKDVGHODVTXHpOKDEtDYLYLGRFRQFHGLyHOGHVHRD$IURGLWD\DVt

SDUDVLHPSUHDOOOHJDUHOFDORUGHOYHUDQR$GRQLVVDOHGHVXHQFLHUURHQ

HO7iUWDUR\VHUH~QHFRQVXDPDGDSDUDSDVDUODVQRFKHVTXHULpQGRVH

GXUPLHQGRHVWUHFKDPHQWHDEUD]DGRVEDMRODEyYHGDFiOLGDGHO

ILUPDPHQWRJULHJR

$148,6(635(680(3(/,*526$0(17(

$QTXLVHVHUDXQUH\JXDSR\DIRUWXQDGR$IURGLWDJXVWyGHpO\VHGHMy

FDHUHQVXVXHxRHQWUHVXVViEDQDV3DUHFHVHUTXHHOLQGXFWRUGHWDO

DYHQWXUDIXH=HXVTXHWUDVWDELOODEDFRQORVHQFDQWRVGHVXSRVLEOH

KLMD\TXHTXHUtDGDUOHXQHVFDUPLHQWR(OFDVRHVTXHOOHJDGDOD

PDxDQD$QTXLVHVVHHQFRQWUyFRQODGLRVDDVXODGR$IURGLWDOHSLGLy

TXHQRGLMHUDDQDGLHGHVXSUHVHQFLD\GHORVDFWRVFDUQDOHV

HMHFXWDGRV$QTXLVHVSURPHWLyFXPSOLUHOGHVHRVREUHWRGRFXDQGROD

GLRVDURJDEDHQOXJDUGHH[LJLURKDFHUOHSHQDUSRUWDOGHVYDUtR

LQH[SOLFDEOH3HUR$QTXLVHVQRPDQWXYRODSURPHVD\GHMyFDHUHQWUH

VXVDPLJRVTXH\DpOKDEtDKHFKRHODPRUFRQ$IURGLWD7DQWDIDWXLGDG

HQIXUHFLyD=HXVKDFLpQGROHODQ]DUXQRGHVXVUD\RVFRQWUDHOUH\

GHVOHQJXDGR

$IURGLWDTXHWDPELpQKDEtDRtGRODLPSHUWLQHQFLDGH$QTXLVHV\TXH

HVWDEDDSXQWRGHSUHVHQWDUVHDQWHHOKRPEUHVLQSDODEUDVHLQWHUSXVR

DWLHPSR\SDUyHOUD\RFRQVXFHxLGRU6DOYyODYLGDD$QTXLVHVSHUR

\DQRSXGROHYDQWDUFDEH]DHQDGHODQWHDIHFWDGRSRUHOHIHFWRGHHVH

UD\R$KRUDELHQDSHVDUGHODGHVDIRUWXQDGDRFXUUHQFLDGHOUH\HO

HSLVRGLRHVKHUPRVR\PHUHFHODSHQDVHUUHFRUGDGRSRUTXHGHHVWH

ODQFHDPRURVRVXUJLyHOJUDQ(QHDVTXHVHUtDFDQWDGRQDGDPHQRVTXH

SRU+RPHURSDUDORVJULHJRVHQ/D,OtDGD\SRU9LUJLOLRHQ/D

(QHLGDSDUDORVURPDQRV$OILQDO(QHDVWUDQVPXWDGRSRU9LUJLOLRGH

YDOHURVRSUtQFLSHWUR\DQRHQKpURHIXQGDGRUGHOLPSHULRURPDQRSDVD

DRFXSDUHOSXHVWRTXHHOGHVWLQR\ODWXWHODGHVXGXOFHPDGUH9HQXV

KDQSUHSDUDGRSDUDDpOOOHJDUKDVWD,WDOLDSDUDGDUFRPLHQ]RDODUD]D

ODWLQDDOGRPLQLRGH5RPDVREUHHORUEH

9(186(1520$

9HQXVHVQDGDPHQRVTXHODPDGUHGH(QHDVHOKpURHHOHJLGRSRUORV

SRHWDVFRPRSDGUHGHODSDWULDURPDQD3RUHVR9HQXVYDDVHUOD

GLRVDLPSUHVFLQGLEOHHQHOSDQWHyQODWLQR)XHHOODODTXHJXLyORVSDVRV

GHVXKLMRSRUHO0HGLWHUUiQHRKDVWDORJUDUTXHDOFDQ]DVHVXREMHWLYR

URPDQR)XHHOODTXLHQYLJLOyFXLGDGRVDPHQWHVXVSDVRV\YHOySRUVX

VHJXULGDGDSDUWiQGROHGHODVDVHFKDQ]DVLQYLVLEOHVGHOLQIRUWXQLRTXH

SDUHFtDURGHDUODVLQGHMDUQLXQDILVXUDSRUODTXHYHUODOX])XHHOODOD

PDWHUQDO9HQXVTXLHQKL]RWRGRORGHELGR\SUHVFULWRVLQROYLGDUQLXQ

SXQWRQLXQDFRPDSDUDTXHIXHUDFXPSOLGRTXHHOKpURHDOFDQ]DUDVX

FXOPLQDFLyQFRQVLJXLHQGRTXHFRQpOVHKLFLHUDUHDOLGDGODSDWHUQLGDG

IDWDOODFUHDFLyQGHXQDUD]DVXSHULRUDWRGDVODVFRQRFLGDVODFUHDFLyQ

GHOSXHEORHVFRJLGRTXHLEDDVHUGXHxR\VHxRUGHO8QLYHUVRULJLHQGR

VXVGHVWLQRVGHVGHODJUDQGLRVDFLXGDGXQLYHUVDOGH5RPD3HUR

YROYLHQGRD(QHDV\9HQXVSDUDH[SOLFDUODOH\HQGDQXHYDGLJDPRV

TXHODKLVWRULDGHODSURWHFFLyQGH(QHDVSRUVXPDGUH9HQXVHOQXHYR

QRPEUHGH$IURGLWDHQHOLPSHULRFRPLHQ]DWUDVODFDtGDILQDOGH7UR\D

FXDQGRHODUGLGGHORVVLWLDGRUHVJULHJRVKDGDGRDOWUDVWHFRQODODUJD

GHIHQVDGHODFLXGDGVLWLDGD(QHDVVDOHGHODVUXLQDVDFRPSDxDGRGH

VXDQFLDQRSDGUH\GHVXKLMRVHKDFHFRQXQDEDUFDGHYHOD\VDOHDOD

PDUDELHUWDHQEXVFDGHXQDQXHYDSDWULDSRUODTXHYLYLU\PRULU/H

DFRPSDxDQRWURVFLXGDGDQRVVLQFLXGDGRWURVWUR\DQRVTXHEXVFDQHO

QXHYRKRJDU\TXHQRORJUDQFRQVXMHIHQDWXUDOHQFRQWUDUHOVLWLR

DSURSLDGRDSHVDUGHORVPLO\XQHVIXHU]RVUHDOL]DGRVHQHVWD\HQ

DTXHOODFRVWDHQFLHQOXJDUHVGLIHUHQWHVSHURUHSLWLpQGRVHVLHPSUHHO

PLVPRULWXDOGHODDGYHUWHQFLDPiJLFDTXHYHQtDDFRQILUPDURWUDYH]

TXHDTXHOHPSOD]DPLHQWRWDPSRFRHUDHOTXHHOORVGHEtDQWRPDUSRU

VX\R8QDQRFKHDOILQGXUPLHQGRDODPSDURGHODWLHUUDFUHWHQVHHO

VXHxROHVUHYHODTXHHQ+HVSHULDKDFLDHO3RQLHQWHHVWiODWLHUUD

DQKHODGD(VODFODYHTXHWDQWRKDQWUDWDGRGHFRQVHJXLUSHURTXHVyOR

DKRUDKDQPHUHFLGRWUDVGHPRVWUDUTXHHVWDEDQGLVSXHVWRVDGDUOR

WRGRSRUFRQVHJXLUHOQREOHREMHWLYRGHFRQVWUXLUXQPXQGRGLIHUHQWH$

ODPDxDQDVLJXLHQWHVLQPiVGLODFLyQKDFLDDOOtSDUWHQDIURQWDQGRHO

ODUJRYLDMHSDUDVXPRPHQWRFRQUXPERDODSURPHVDVRxDGD

$1'520$&$9,9(

$QGUyPDFDODYLXGDGH+pFWRUVtPERORKRPpULFRGHODPRUKDELGRHQWUH

PDULGR\PXMHUIXHOOHYDGDDODHVFODYLWXGWUDVODFDtGDGH7UR\D\

REOLJDGDDGHVSRVDUVHFRQ3LUURR1RRSWRORPHRHOKLMRGH$TXLOHV

SUHFLVDPHQWHDTXHOTXLHQPDWDUDDVXDPDGR3HUR3LUURVHFDQVyGH

HOODSURQWR\QRWDUGyPXFKRHQPRULU\GHMDUODGHQXHYROLEUH&RQ

RWURFRPSDWULRWDWUR\DQRFRQHOVDELR+HOHQRYROYLyDFDVDU

$QGUyPDFD\DHVWHPDWULPRQLRHQFRQWUDURQORVQDYHJDQWHVHQXQDOWR

HQVXWUDYHVtDKDFLDHO3RQLHQWH+HOHQROHVLQIRUPyVREUHHVD,WDOLD

TXHHOORVGHVFRQRFtDQ\OHVDGYLUWLyTXHKDEtDDVHQWDPLHQWRVJULHJRV

HQODVFRVWDVGHO(VWHDVHQWDPLHQWRVTXHFODURHVWiGHEtDQHYLWDUSRU

FRPSOHWRVLTXHUtDQVREUHYLYLU'HEtDQGREODUKDFLDHOQRUWHHQODFRVWD

GHOSRQLHQWHGHODODUJDSHQtQVXODKDVWDGDUFRQHOSXQWRH[DFWR

FHQWURGHOIXWXURLPSHULRTXH\D+HOHQRSHUFLEtD\HQGyQGHHVWDED

HVFULWRTXHKDEtDGHIXQGDUVHODFDSLWDOGHOPXQGR

9(186(1'(),1,7,9$&2/2&$$(1($6(1520$

6HSRGtDVHJXLUGHVYHODQGRHOWUD\HFWRKDVWDTXHORVWUR\DQRVULQGHQ

YLDMHSHURGLJDPRVTXHHVPHMRUUHVXPLUORHQGRVSXQWRVVXWHVyQ\

ODFRQVWDQWHSURWHFFLyQGHOD9HQXVWXWHODU(QHDVDFDEDFDViQGRVHFRQ

/DYLQLD\GHHOORVYDDEURWDUODOXHQJDHVWLUSHLQPRUWDOGHORVODWLQRV

3RUHVR9HQXVHQWUHORVVX\RVSHUGLyHOFDUiFWHUMXJXHWyQFDSULFKRVR

\VHQVXDOTXHKDEtDWHQLGRFRPR$IURGLWD\SDVyGHVHUXQDGLYLQLGDG

SULPDYHUDOPHQRUDHVWDEOHFHUVHFRPRHVDPDWURQDWDQ

SURIXQGDPHQWHURPDQDFRPRPRGHORGHODPDUSDUWHGHODQXHYD

VRFLHGDGHQDO]D7DPELpQDSDUWHGHKDEHUVLGRPDGUHGHOIXQGDGRU

9HQXVVXSRDUUHJODUODSHQGHQFLDDELHUWDHQWUHURPDQRV\VDELQRV

VLHPSUHHQHVDQXHYDOtQHDGHODVGLYLQLGDGHVWUDQVSODQWDGDVD5RPD

HQODTXHODSUXGHQFLDSROtWLFD\ODEXHQDYHFLQGDGSDUHFHHVWDUDQWHV

TXHFXDOTXLHURWUDFRQVLGHUDFLyQ5HFRUGHPRVVLQRODPRGHUDGD

LQWHQFLyQGH0DUWHHQODVSXHUWDVGH5RPDUHFKD]DQGRDORVVDELQRV

FRQXQWUXFRJHROyJLFRHQOXJDUGHVRMX]JDUORVVDQJULHQWDPHQWHFRQ

D\XGDGHVXVPRUWDOHVDUPDVFRPRKXELHUDKHFKRVXSUHGHFHVRU$UHV

HQHOWHUUHQRSURSLRGHODPLWRORJtDJULHJD1RHVGHH[WUDxDUSXHV

TXH9HQXVHVFDODVHODPiVDOWDJORULDFLYLOHQXQDVRFLHGDGTXHORHUD

HPLQHQWHPHQWHDSHVDUGHVXLPSRQHQWH\EiVLFRFRPSRQHQWHPLOLWDU

ODILJXUDUHQRYDGDGH9HQXVHUDXQSLODUIXQGDPHQWDOHQHOiPELWR

ODWLQR\XQDEXHQDSUXHEDGHHOORHVHOKHFKRGHODPDQLREUD

GLYLQL]DGRUDUHDOL]DGDSRU-XOLR&pVDUTXLpQEXVFDQGRD~QPiV

HOHPHQWRVIDYRUDEOHVSDUDMXVWLILFDU\UHVSDOGDUVXDVFHQVRDOSRGHU

VXSUHPR\DVHJXUDUVHVXDILDQ]DPLHQWRQRGXGyHQDXWRQRPEUDUVH

GHVFHQGLHQWHGHHVD9HQXVHMHPSODUDUUDVWUDQGRWDPELpQHOFXOWR

S~EOLFRGHODGLRVDGUHDVXPiVHOHYDGRQLYHORILFLDO

$)52',7$<9(186(1(/$57(

1DWXUDOPHQWHKD\TXHHPSH]DUSRU$IURGLWDSRUVXWULXQIRDOQDFHU

XQDHVWDPSDFRQVWDQWHHQHODUWHRFFLGHQWDOGHVGHHOFODVLFLVPR

KHOHQRKDVWDHOEDUURFRPiVEULOODQWH(VODYLYDLPDJHQGHODDOHJUtDOD

H[DOWDFLyQWRWDOGHODEHOOH]D-XQWRDHOODFRPRUHVSDOGRDVXSRVWHULRU

GHVDUUROORHVWiIRUPDQGRODEDVHGHWRGRHODUWHODHVWDWXDULDJULHJD

$OOtPiVTXHHQQLQJXQDRWUDSDUWHHVHQGRQGH$IURGLWDVHQRV

PXHVWUDHQWRGRVXHVSOHQGRUKXPDQL]DGRGHPRVWUDQGRTXHHOODSRU

VtVRODHVHOFDQRQGHODEHOOH]DIHPHQLQDODPHGLGDGHODSHUIHFFLyQ

UHSUHVHQWDGDHQYROXPHQUHDOHQODVWUHVGLPHQVLRQHVGHOHVSDFLRUHDO

'HVSXpVDOVHUOOHYDGDDODVGRVGLPHQVLRQHVGHODSLQWXUD9HQXV\D

FRQHVHQRPEUHSDUDVLHPSUHVHQRVUHYHODFRPRODLQFLWDGRUDTXHIXH

SDUDHO2OLPSR\SDUDORVKRPEUHVTXHSXGLHURQFRQRFHUODHQOD

DQWLJ�HGDGPtWLFD

(VOD9HQXVLQGROHQWHODEHOODRUJXOORVDGHVXLGHQWLGDGODPXMHU

VXSHULRUHQKHUPRVXUD\MXYHQWXGDWRGDVODVGHPiVPXMHUHVTXHOD

KDQWHQLGRTXHUHYHUHQFLDULQH[FXVDEOHPHQWHFRPRXQPRGHOROHMDQR

LQDOFDQ]DEOH6HUHIXHU]DVXEHOOH]DFRQHVSHMRVSDUDTXHVHSXHGD

GXSOLFDUODYLVLyQOLPLWDGDSRUXQSODQRVHVXEUD\DVXSRGHUFRQOD

SUHVHQFLDGHKXPLOGHVDGPLUDGRUHVTXHVHOLPLWDQDHVWDUHQVX

SUR[LPLGDGTXLHWRVFDVLHVWiWLFRV*R\DQRVGDXQDYLVLyQUHDOLVWDGH

9HQXVHQVXVPDMDV,QJUHVVHPDQWLHQHILHOD9HQXVHQVXV

RGDOLVFDV\KDVWDHOVXUUHDOLVPRGH'DOtWUDWDGHWUDVODGDUOD9HQXV

GH0LORDVXWHUUHQRFRPR~OWLPRKRPHQDMHDVXSHUIHFFLyQ

&,%(/(6<+(67,$$678&,$0$7(51$

1DGLHWDQDXGD]FRPRODGLRVD&LEHOHVTXHPHGLDQWHXQFXULRVRDUGLG

ORJUyVDOYDUGHXQDPXHUWHFLHUWDDOTXHOXHJRVHUtDHOPiVSRGHURVRGH

ORVGLRVHVGHO2OLPSR

&XHQWDQODVPiVOHJHQGDULDVQDUUDFLRQHVTXH&URQRVHVSRVRGH

&LEHOHV5HDWHPtDWDQWRVHUGHVWURQDGRSRUXQRGHVXVGHVFHQGLHQWHV

TXHKDFLHQGRDODUGHGHHVSDQWRVDORFXUDGHYRUDEDDWRGRVVXVKLMRV

6LQHPEDUJRHOPiVSHTXHxRGHHOORVIXHVDOYDGRSRUVXPDGUH(VWD

FRQRFDVLyQGHOQDFLPLHQWRGH=HXVHQWUHJyXQDSLHGUDHQYXHOWDHQ

SDxDOHVDOFUXHO&URQRVTXHVLQPLUDPLHQWRDOJXQRHQJXOOyHQXQDEULU

\FHUUDUGHRMRV(OQLxRIXHSXHVWRHQPDQRVGHODVQLQIDVTXH

PRUDEDQHQORVPRQWHVGH&UHWDTXLHQHVOROOHYDURQDXQDHVFRQGLGD

JUXWDGHVXUHJLyQ$OOtORFXLGDURQ\DPDPDQWDURQFRQOHFKHGHXQD

IDPRVDFDEUDGHQRPEUH$PDOWHD\ORSURWHJLHURQKDVWDODHGDG

DGXOWD3DUDTXHHOOODQWRGHOSHTXHxRQRIXHUDQXQFDRtGRSRUHO

WHPLEOH&URQRVORVFRULEDQWHVILHOHVVDFHUGRWHVGH&LEHOHVWHQtDQ

HQFRPHQGDGDODGHOLFDGDPLVLyQGHKDFHUVRQDUFDVFDEHOHVWDPERUHV\

FtPEDORVFRQFLHUWDUHJXODULGDG\DOSURSLRWLHPSRHQWUHFKRFDUVXV

HVFXGRVGHPHWDOSDUDSURGXFLUXQUXLGRHQVRUGHFHGRUFDSD]GH

DQHJDUKDVWDORVEHUULGRVGHXQQLxRWDQHVSHFLDOFRPR=HXVTXH

OOHJDUtDDVHUHOPiVSRGHURVRGHHQWUHORVGLRVHV\ORVPRUWDOHV

&XHQWDQORVQDUUDGRUHVGHPLWRVTXHHQFXDQWRHOQLxRFUHFLyVH

GLVSXVRDVDOYDUDVXVKHUPDQRVSDUDDFRQWLQXDFLyQHQIUHQWDUVHDVX

SDGUH

81$3,('5$&2026,0%2/2

'LVSXHVWR=HXVDOOHYDUDFDERVXVSODQHVDEDQGRQyODVPRQWDxDVHQ

GRQGHKDEtDVLGRKDVWDHQWRQFHVIHOL]\IXHDSHGLUFRQVHMR\D\XGDD

0HWLVODFXDOHUDFpOHEUHSRUVXDVWXFLD\VDELGXUtD0iVDGHODQWHVH

FRQYHUWLUtDHQODSULPHUDHVSRVDGH=HXV

0HWLVIXHFRQYHQFLGDSRUHOIRJRVR\YLYD]MRYHQ\SRUORPLVPR

GHFLGLyGDUXQDSyFLPDDOWHPLEOH&URQRVFX\RVHIHFWRVQRVHKLFLHURQ

HVSHUDU$OSXQWRHOIHUR]WLWiQIXHSUHVDGHFRPSXOVLYRVYyPLWRV\

DVtSURQWRH[SXOVyGHVXDEXOWDGRYLHQWUHDWRGRVORVKLMRVYDURQHVTXH

KDEtDHQJXOOLGR7DPELpQODSLHGUDTXHXWLOL]DUD&LEHOHV5HDSDUD

VDOYDUD=HXVVHHQFRQWUDEDDOOt

+HVtRGRQRVORH[SOLFDSOiVWLFDPHQWHVLVHPHSHUPLWHGHFLUORDVtHQ

VXREUD7HRJRQtDGHODVLJXLHQWHPDQHUD

(QWUHWDQWRHOMRYHQGLRVVHFULDEDUiSLGDPHQWHVXIXHU]DFUHFtDDO

PLVPRWLHPSRTXHVXYDORU&XDQGRIXHSUHFLVRVRUSUHQGLGRSRUODV

DVWXFLDVGH0HWLVYHQFLGRSRUHOEUD]R\SRGHUGHVXKLMRHOWDLPDGR

&URQRVYROYLyDODOX]DORVKLMRVVDOLGRVGHVXVDQJUHTXHKDEtDWUDJDGR

\DQWHWRGRODSLHGUDHQJXOOLGDWUDVHOORV=HXVODILMyHQODWLHUUDHQOD

GLYLQD3LWRDOSLHGHO3DUQDVRSDUDTXHIXHVHXQGtDDQWHORVRMRVGH

ORVPRUWDOHVHOPRQXPHQWRTXHSURFODPDVHVXVPDUDYLOODV

&XDQGR\DORVKHUPDQRVVHKDOODURQDVDOYR=HXVOHVSURSXVROXFKDU

FRQWUDVXSURSLRSDGUHDOTXHYHQFHUtDQDOFDERGHGLH]DxRVGH

FUXHQWRVFRPEDWHV8QKHFKRGHWDOPDJQLWXGOXFKDHQWUHSDGUHVH

KLMRVSRQGUtDILQDODGHQRPLQDGD(GDGGH2UR

('$''(252

/RVSRHWDVFRLQFLGHQHQUHODFLRQDUD&LEHOHV5HDFRQXQDGHODVpSRFDV

KLVWyULFDVHQTXHORXWySLFRD~QHUDSRVLEOHVHWUDWDGHXQWLHPSR

GHQRPLQDGROD(GDGGH2UR\DOTXHORVQDUUDGRUHVGHPLWRVKDFHQ

FRLQFLGLUFRQHOOODPDGRVLJORGH5HD&RQHOORLQWHQWDQPRVWUDUQRVOD

UHODFLyQGHODGLRVDFRQODGLFKD\ODIHOLFLGDGFRQODFUHDFLyQGHORV

PRUWDOHVFXDQGRpVWRVFRPHQ]DEDQVXDQGDGXUDSRUHODQFKRPXQGR\

D~QQRKDEtDDWLVERDOJXQRGHPLVHULDHQJDxRRHQYLGLD

3HURORVEXHQRVWLHPSRVGXUDQSRFR\GHMDQSDVRDRWURVTXHDSHQDV

WLHQHQDOJRTXHYHUFRQORVSULPHURV6HJ~QHOJUDQKLVWRULDGRU

+HVtRGROD(GDGGH2URFRQVLVWHVREUHWRGRHQXQIOXLUGHOWLHPSR

EHQpILFRTXHOHWRFyYLYLUDODSULPHUDGHODVUD]DVKXPDQDV

(VRVPRUWDOHVTXHHVWUHQDURQODWLHUUDYLYtDQEDMRODSURWHFFLyQ\DO

FXLGDGRGH&URQRV6DWXUQR\QRSDVDEDQFDODPLGDGDOJXQDQR

WUDQVFXUUtDQHOWLHPSRSDUDHOORVSXHV&URQRV6DWXUQRFRQVLGHUDGR

FRPRHOGLRVGHOWLHPSRORKDEtDGHWHQLGR\FRPRFRQVHFXHQFLD

LQPHGLDWDWDPSRFRHVWDEDQDERFDGRVDODYHMH]QLSUHQGDHQHOORV

QLQJXQDHQIHUPHGDG

1LMXHFHVQLPDHVWURVQLOH\HVQLHQVHxDQ]DVQDGDYHQtDDHQWXUELDU

ODWUDQTXLOLGDG\ODFDOPDGHDTXHOORVKXPDQRVTXHYLYtDQHQFRPSOHWD

LQWLPLGDGFRQORVGLRVHV+DEtDMXVWLFLDVLQQHFHVLGDGGHOH\HVFULWD\

VDELGXUtDVLQTXHPHGLDUDQGRFWULQDULRVSDODEUHURVDVXHOGR1RVH

GDEDHOURERQLH[LVWtDQORVFRQFHSWRVWX\R\PtRSXHVWRGRHUD

FRP~Q1RKDEtDSXHUWDVQLOODYHVQLFDQGDGRV\ODWLHUUDSURGXFtD

WRGRORQHFHVDULRSDUDHOPDQWHQLPLHQWRGHHVRVSULPHURVKXPDQRV

('$''(3/$7$

$TXHOLGtOLFRWLHPSRGHMySDVRDRWUDpSRFDTXHHQXQSULPHU

DFHUFDPLHQWRFDOLILFDUHPRVGHGLVWLQWD\GLVWDQWH6XFLHOR\DQRHVWi

JREHUQDGRSRU&URQRV6DWXUQR\KDVWDODVLQWHUSUHWDFLRQHVGHOPLWR

GHODOXFKDHQWUHWLWDQHVSDUDFRQVHJXLUHOGRPLQLRVREUHORVKXPDQRV

YDUtDQVXVWDQFLDOPHQWH\VHKDFHQPiVVLPEyOLFDV

6HJ~QHVWRHODVHUWRFOiVLFRTXHQRVKDEODGH6DWXUQRGHYRUDQGRDVXV

KLMRVHVXQVLJQRFODURGHOSDVRGHOWLHPSR\XQDPXHVWUDSDOSDEOHGH

TXHORVKXPDQRV\WRGDVODVGHPiVFULDWXUDVFRQOD~QLFDH[FHSFLyQ

GHORVGLRVHVVHKDOODQVXMHWRVDWUDQVIRUPDFLRQHVFDPELR\

FRUUXSFLyQ

6HUtDHOSDVRGHOWLHPSRSRUWDQWRTXLHQGHYRUDUtDODYLGDGHORV

PRUWDOHVKDFLpQGRORVILQLWRV\SRUORPLVPRFRQGLFLRQDQGRVXiQLPR

WHPSRUDOSDUDVLHPSUH(VWDLQWHUSUHWDFLyQGHOFpOHEUHPLWRGHOHVSRVR

GH&LEHOHV5HDFRQGXFHLUUHPHGLDEOHPHQWHDXQDHGDGGHODHVSHFLH

KXPDQDDOHMDGDHQORHVHQFLDOGHODPDUDYLOORVD(GDGGH2UR

6HWUDWDVLQOXJDUDGXGDVGHODGHQRPLQDGD(GDGGHSODWDODFXDO

UHHPSOD]DUiDODpSRFDDQWHULRU\WHQGUiFRPRSULQFLSDOHV

FDUDFWHUtVWLFDVWRGDVDTXHOODVUHODFLRQDGDVFRQHOSURSLRIOXLUGHOD

QDWXUDOH]D\VXVFDPELRV

'HHVWHPRGRDFDHFHUiODGLYHUVLILFDFLyQGHODxRHQHVWDFLRQHVSRUOR

TXHKDEUiSULPDYHUDYHUDQRRWRxRHLQYLHUQR

/DPRYLOLGDGGHORVYLHQWRVSURGXFLUiIHQyPHQRVGHWRGRWLSRTXH

GHULYDUiQRUDHQFDORUHVWyUULGRVRUDHQIUtRVJODFLDUHV3RUORTXH

GHVGHDKRUDVHUiQHFHVDULRWUDEDMDUODWLHUUDUHJDUOD\DERQDUODVL

TXHUHPRVUHFRJHUVXVIUXWRV

('$''(%521&(

'HVSXpVGHXQWLHPSRHQHOTXHORLPSRUWDQWHHUDHOWUDEDMR\HO

HVIXHU]RHQHOTXHWRGRLPSOLFDEDXQHQRUPHVDFULILFLR\HQHOTXHHQ

GHILQLWLYDSDUDVREUHYLYLUKDEtDTXHUHDOL]DUWRGRWLSRGHWDUHDVSRU

PX\GHVDJUDGDEOHVTXHpVWDVUHVXOWDUHQVREUHYLHQHRWUDpSRFDPiV

SHUQLFLRVDD~Q

6LHQHOWLHPSRDQWHULRUODIUHQWHGHORVKXPDQRVDSDUHFtDHQWRGR

PRPHQWRVXGRURVDDFDXVDGHORWUDEDMRVRGHODVODERUHVTXHDTXpOORV

WHQtDQTXHGHVDUUROODUHQHOSUHVHQWHWHQGUiQDFRPRGRSDUDGHVJUDFLD

GHODKXPDQLGDGORVSHRUHVYLFLRVTXHHQHOPXQGRKDQVLGR<DVtOD

SULQFLSDOFDUDFWHUtVWLFDGHHVHWLHPSRFRQRFLGRFRQHOHStWHWRGH(GDG

GH%URQFHYDDVHUODYLROHQFLDTXHUH]XPDUiHOVHUKXPDQRSDUDFRQ

VXVVHPHMDQWHV

(VXQWLHPSRHQHOTXHODFRQRFLGDDVHYHUDFLyQDXQTXHHQWUHVDFDGD

GHOSHQVDPLHQWRFOiVLFRGHOPHMRUUHSUHVHQWDQWHGHOHPSLULVPR

LQJOpVHQFRQWUDUtDIDYRUDEOHHFRKRPRKRPLQLOXSXV HOKRPEUHHV

ORERSDUDHOKRPEUH

/DYLROHQFLDSUHVLGHPXFKDVGHODVDFFLRQHVKXPDQDVVHKDFH

QHFHVDULRFRQIHFFLRQDUOH\HVFRHUFLWLYDV\ODMXVWLFLDGHOPiVIXHUWHD

ODSRVWUHVHUiOR~QLFRYiOLGR3RUGRTXLHUVHH[WHQGHUiODEUXWDOLGDG\

ODVJXHUUDVTXHDSDUWLUGHHQWRQFHVVHUiQODUD]yQGHODVLQUD]yQGH

ORVPRUWDOHVDODKRUDGHKDFHUYDOHUVXVSUHWHQVLRQHV\DUJXPHQWRV

$xDGLUHPRVDGHPiVHOGHVPHGLGRDIiQGHODVRFLHGDGGHHQWRQFHVSRU

HOOXFURODULTXH]D\ORVELHQHVVXSHUIOXRVTXHGHPDQHUDLQHYLWDEOH

FRQGXFLUiDVXVPLHPEURVKDFLDODFRGLFLDODXVXUD\ODPLVHULD\OR

TXHHVD~QPiVJUDYHDEULUiODVSXHUWDVDXQWLHPSRHQHOTXH

LPSHUDUiODPXWXDGHVFRQILDQ]D

('$''(/+,(552

(VODPiVWHUULEOHGHWRGDVODVpSRFDV\DTXHHQHOODVHFRQFHQWUDWRGR

ORPDORGHODVDQWHULRUHVHGDGHV3RURWUDSDUWHODVUHODFLRQHVHQWUHORV

KXPDQRVGHSRUVt\DEDVWDQWHGHWHULRUDGDVVXIUHQDTXtXQVHULR

UHYpV/DGHVFRQILDQ]DHQORVGHPiVVHUiHOOHPDGHOD(GDGGH+LHUUR

ODPHQWLUDHOHQJDxR\ODWUDLFLyQDIORUDQHQWRGRQHJRFLR\

FRPSURPLVRHQWUHPRUWDOHV

/DYLGDHQHVWHWLHPSRVHKDUiLQVRSRUWDEOHSXHVODSpUGLGDGH

FRQILDQ]DHQWUHORVGLIHUHQWHVFRPSRQHQWHVGHODVRFLHGDG\DVHDQ

SHUVRQDVLQGLYLGXDOHVRJUXSRVGDUiOXJDUDODHQWUDGDGHXQDVSHFWR

LQpGLWRKDVWDHQWRQFHV\TXHVHFDUDFWHUL]DSRUVXVLPSUHYLVLEOHV\

VLHPSUHIXQHVWDVFRQVHFXHQFLDV6HWUDWDGHOD'LVFRUGLDODFXDO

FUHDUiGHVDYHQHQFLDVSURIXQGDVHQWUHSDGUHVHKLMRVKHUPDQRV\

SDULHQWHV\HQJHQHUDOHQWUHWRGRVDTXHOORVTXHVHHQFXHQWUDQXQLGRV

SRUOD]RVGHVDQJUH

/DFRQVHFXHQFLDLQPHGLDWDGHVHPHMDQWHVHVWDGRVGHGHVDIHFWRQRHV

RWUDPiVTXHHOHQTXLVWDPLHQWRGHODVFRQGXFWDV\HQJHQHUDOHOYDFtR

TXHFUHDODLQFRPXQLFDFLyQHQWUHPLHPEURVGHODPLVPDHVSHFLH

(VXQWLHPSRHQHOTXHWDQWRHOIUDXGHFRPRHOKXUWRRHOURER

FRPSHWLUiQFRQHOHVFDUQLRODFHUDQWH\KDVWDFRQHOFULPHQ$QFHVWUDOHV

OH\HQGDV\PtWLFDVQDUUDFLRQHVGDQFXHQWDGHTXHIXHHQHVWHWLHPSR

FXDQGRODGLRVDGHODMXVWLFLDODYHQHUDGD$VWUHDTXHKDELWDEDKDVWD

HQWRQFHVHQWUHORVPRUWDOHVDODYLVWDGHORVKRUUHQGRVDFWRVSRUHOORV

UHDOL]DGRVGHFLGLyDEDQGRQDUODWLHUUD\UHJUHVDUDO2OLPSRDODHVSHUD

GHPHMRUHVWLHPSRV

$<8'$'25$'(/260257$/(6

$&LEHOHVVHODFRQVLGHUDXQDGLRVDOLJDGDDWRGRDTXHOORTXHVH

UHODFLRQDFRQOROtULFR\FRQORSRpWLFR6RQPXFKRVORVHVFULWRVFOiVLFRV

TXHSUXHEDQWDOHVDVHUWRV

0DVVREUHWRGRHVODJUDQPDGUHODSURJHQLWRUDSRUH[FHOHQFLDSXHV

HOODHQJHQGUyDORVGLRVHVFRQVLGHUDGRVFRPRVXSHULRUHV'HDTXtTXH

WDPELpQVHODFRQR]FDFRQHOHStWHWRGHGLRVDGHODIHFXQGLGDG

7RGRORIpUWLOOHHUDHQFRPHQGDGRSRUORVPRUWDOHVD&LEHOHV5HDWRGR

ORTXHDSDUHFtDUHODFLRQDGRFRQODQDWXUDOH]DSULPRUGLDO\VDOYDMH

0RQWDxDVODJRVERVTXHV\DQLPDOHVTXHSXHEODQWRGRVHVRVOXJDUHV

VHKDOODQEDMRODSURWHFFLyQGH&LEHOHV5HD/RVSRHWDVODGHQRPLQDEDQ

FRQQRPEUHVTXHHYRFDEDQDOJXQDVGHODVPRQWDxDVPDVDEUXSWDVGH

ODUHJLyQGH)ULJLD\HQRWURVFDVRVHUDFRQRFLGDFRQHODSHODWLYRGH

7HOOXVYRFDEORODWLQRTXHVLJQLILFDWLHUUDRFRQHOHStWHWR2SV

WpUPLQRTXHVLJQLILFDD\XGD\DX[LOLR3RUWDQWRVHODWHQtDSRU

UHJLGRUDGHODWLHUUD\D\XGDGRUDGHORVPRUWDOHV

(ODVSHFWRH[WUHPRGHODGLRVDQRWLHQHSDUDQJyQSXHVHQFDVLWRGDV

ODVUHSUHVHQWDFLRQHVGH&LEHOHV5HDVHODPXHVWUDSOHQDGH

IDFXOWDGHVVXILJXUDUHERVDMXYHQWXG\OR]DQtD\WRGRHQHOODSDUHFH

LQGLFDUTXHUHSUHVHQWDXQDGHHVDVIXQFLRQHVTXHWLHQHQFRPRREMHWLYR

SUHFRQL]DUODFRQILDQ]D\SUHVWDUHOQHFHVDULRDSR\RDORVKXPDQRV

FXDQGRpVWRVVHKDOODVHQHQGLILFXOWDGHV6XFDEH]DVHFXEUHDYHFHV

FRQXQDFRURQDKHFKDGHUDPDVGHHQFLQDORFXDOLQGLFDTXHORV

KXPDQRVQHFHVLWDURQGHOIUXWRGHHVHiUEROSDUDVXDOLPHQWDFLyQ

(/9$/25'(816,0%2/2

+XERXQWLHPSRHQHOTXHVHDGRUyD&LEHOHV5HDHQODVUHJLRQHV

PRQWDxRVDVTXHKHPRVFLWDGREDMRODIRUPDGHXQDSLHGUD<GHWDO

JXLVDVHODUHSUHVHQWDEDFRQFLHUWDDVLGXLGDG$OJXQDVREUDVGH

QDUUDGRUHVFOiVLFRVFRQWLHQHQSiUUDIRVVLJQLILFDWLYRVDOUHVSHFWR8QD

SLHGUDQHJUDKDOODGDHQODUHJLyQGH3HVVLRQWHUHSUHVHQWDEDD

&LEHOHV5HD(QHOODVHHQFRQWUDEDHQJHUPHQWRGRORQHFHVDULRSDUD

TXHORVKXPDQRVSXGLHUDQYHUFUHFHU\GDUIUXWRDVXVFRVHFKDV

7DPELpQHUDXQDHVSHFLHGHSHUVRQLILFDFLyQGHWRGRVDTXHOORVDQLPDOHV

TXHYLYtDQHQSOHQDOLEHUWDGHQWUHPRQWHV\ERVTXHV7RGRHOOROHYDOLy

HOWtWXORGH&UHDGRUDGHOD+XPDQLGDG

3RUORJHQHUDO&LEHOHV5HDVLPEROL]DWRGDODHQHUJtDTXHVHKDOOD

HQFHUUDGDHQODPDWHULDFRQHODSHODWLYRGHSURWHFWRUDGHODWLHUUD

6LQHPEDUJRWLHQHHVWDGHLGDGRWUDVVLJQLILFDFLRQHVWDQLPSRUWDQWHV

FRPRODDQWHULRU\VXVHQWLGRHPEOHPiWLFRVHH[WLHQGHWDPELpQDWRGR

DTXHOORTXHVHHQFXHQWUDWDQWRHQODVHQWUDxDVGHODWLHUUDFRPRHQOD

VXSHUILFLHGHODPLVPD/DULTXH]DVLPEyOLFDTXHGHHVWRVHGHULYDQR

WLHQHSXHVLJXDO&LEHOHV5HDRVWHQWDSRUWDQWRLQQXPHUDEOHV

YDORUHVVLPEyOLFRV\HQFRQVHFXHQFLDDSDUHFHSOHQDGHYDULDEOHV

FRQQRWDFLRQHVHPEOHPiWLFDV3RUHMHPSORVHGLFHTXHHODFWRGH

HQJHQGUDUDORVGLRVHVFRQVLGHUDGRVVXSHULRUHVRPD\RUHVOOHYD

LPSOtFLWRDVXYH]ODFUHDFLyQGHORVFXDWURHOHPHQWRVHVHQFLDOHVWDOHV

FRPRDLUHWLHUUDIXHJR\DJXD'LRVHV\HOHPHQWRVSRUWDQWRVH

LGHQWLILFDQ\FRUUHVSRQGHQGHVGHXQDySWLFDSUDJPiWLFD\~WLO

81&$55281$(675(//$81$0(',$/81$

2WUDPtWLFDVLJQLILFDFLyQGH&LEHOHVTXHDSDUHFHFDUJDGDGH

VLPEROLVPRHVDTXHOODTXHODUHSUHVHQWDVREUHXQFDUURVLHPSUHHQ

DFWLWXGPDMHVWXRVD\DUURJDQWHDOFXDOHVWiQHQJDQFKDGRVORVOHRQHV

TXHWLUDQGHpO\TXHODGLRVDFRQGXFHFRQVHJXULGDG\ILUPH]D

/DULTXH]DVLJQLILFDWLYDGHOFRQMXQWRVHKDSUHVWDGRDLQWHUSUHWDFLRQHV

YDULDV6XHOHGHFLUVHDOUHVSHFWRTXHHOKHFKRGHTXHHOFDUURGH

&LEHOHV5HDYD\DWLUDGRSRUOHRQHV\QRSRUXQDQLPDOGRPpVWLFRFRPR

FRQYHQFLRQDOPHQWHHVWiHVWDEOHFLGRLQGLFDHOGRPLQLRTXHpVWDWLHQH

VREUHODVFULDWXUDVLQGRPDEOHV\VDOYDMHVFXDOHVHOUH\GHODVHOYD

7DPELpQSXHGHLQWHUSUHWDUVHHOFRQMXQWRGHPDUUDVFRPRXQVtPEROR

GHOYLJRU\ODIRUWDOH]DTXH&LEHOHV5HDUHSUHVHQWD\HQWDOFDVR

SHUVRQLILFDEDHOGRPLQLR\HORUGHQVREUHWRGRORYLWDO

&XDQGRODGLRVDDSDUHFHUHYHVWLGDFRQDGRUQRV\DWULEXWRVDOXVLYRVD

HOHPHQWRVFyVPLFRVWDOHVFRPRHVWUHOODVROXPLQDULDVHVIUHFXHQWHOD

LPDJHQGH&LEHOHVFRURQDGDGHHVWUHOODVGHVLHWHSXQWDVRFRQXQD

PHGLDOXQDVREUHVXFDEH]DVXVLPEROLVPRVHKDOODFDUJDGRGH

VHQWLGRHPEOHPiWLFR3RUXQDSDUWHSRGHPRVDILUPDUTXHQRV

KDOODPRVDQWHXQDPtWLFDUHSUHVHQWDFLyQGHWRGRORTXHODQDWXUDOH]D

WLHQHGHFRQWLQJHQWHPXGDEOH\GLQiPLFR(VWDPRVDQWHHO

GHVFXEULPLHQWRGHODWUDQVIRUPDFLyQ\H,FDPELRGHORVHOHPHQWRVTXH

FRQIRUPDQODSURSLDQDWXUDOH]D\VXVLQH[WULFDEOHVOH\HV3RURWURODGR

VLQHPEDUJRSRGHPRVFROHJLUTXHHQHOFDVRTXHQRVRFXSD

&LEHOHV5HDHVVtPERORGHORVFLFORVHYROXWLYRVGHODQDWXUDOH]D

5(&8(5'26)(/,&(6

0XFKRWLHPSRGHVSXpVORVPRUWDOHVKDQFRQPHPRUDGRODVGLVWLQWDV

HIHPpULGHVUHODFLRQDGDVFRQ&LEHOHV5HDFRQODVHGDGHVGHODYLGD\

FRQODSURSLDSHUVRQDOLGDGGH&URQRV6DWXUQRJXDUGDQGRPHPRULDH[

FOXVLYDGHORVWLHPSRVIHOLFHV

'HHVWHPRGRQDFLHURQVREUHWRGRODVILHVWDVHQKRQRUGH

&URQRV6DWXUQR)XHURQORVURPDQRVTXLHQHVLQVWLWX\HURQFLHUWDV

IRUPDVGHDOHJUtDTXHKLFLHUDQROYLGDUHOILQDOGHOD(GDGGH2UR/RV

EXHQRVUHFXHUGRVVRQORVTXHSHUGXUDUiQ\SRUHVWRPLVPRGXUDQWH

PiVGHWUHVGtDVODVFRQPHPRUDFLRQHVGHQRPLQDGDVVDWXUQDOHV

FDPELDEDQKiELWRVFRVWXPEUHV\PRGRVVRFLDOHV7HQtDQOXJDUDSDUWLU

GHPHGLDGRVGHOPHVGHGLFLHPEUH\GXUDQWHHOWLHPSRGHVX

FHOHEUDFLyQVHVXVSHQGtDQWRGDVODVDFWLYLGDGHVGHODMXGLFDWXUDVH

FHUUDEDQORVWULEXQDOHV\ORVFHQWURVGHHQVHxDQ]DVHSDUDOL]DEDWRGD

REUDGHDUWH\HQILQVyORHUDOtFLWRUHtUJR]DUGHWRGRVORVSODFHUHV\

DVLVWLUDIHVWLQHV\FRPLORQDV

8QGDWRFXULRVRDUHVDOWDUHVDTXHOUHODFLRQDGRFRQORVHVFODYRV

0LHQWUDVGXUDUDQODVILHVWDVVDWXUQDOHVODLJXDOGDGHQWUHORVKXPDQRV

\WDPELpQODOLEHUWDGHUDWRWDOORPLVPRTXH\DRFXUULHUDHQOD(GDG

GH2UR'HHVWHPRGRORVDPRVRFXSDEDQHOOXJDUGHORVHVFODYRVD

TXLHQHVWHQtDQTXHREHGHFHUFRQSURQWLWXG\SURELGDG'HORFRQWUDULR

VHH[SRQtDQDUHFLELUDJULDVUHSULPHQGDV\FUtWLFDVDGYHUVDVTXHKDFtDQ

DOXVLyQDVXLQWLPLGDGSHUVRQDO\DTXHQDGLHFRPRXQHVFODYRSDUD

FRQRFHUODVGHELOLGDGHV\PLVHULDVRFXOWDVGHVXDPR

'XUDQWHXQFRUWRHVSDFLRGHWLHPSRVHUHDOL]DEDODXWRStD\VH

LGHQWLILFDEDGHPDQHUDHIHFWLYDORLGHDO\ORUHDO

$7,6<&,%(/(6

/RVJUDQGHVQDUUDGRUHVGHOH\HQGDVFOiVLFDVQRVKDEODQGH

&LEHOHV5HDLGHQWLILFiQGRODFRPRGLRVDGHODVFRVHFKDVGHOD

YHQGLPLD\WDPELpQGHWRGRDTXHOORTXHVHHQFXHQWUDEDMRHOSULPHU

PDQWRGHODFRUWH]DWHUUHVWUH(VODGLRVDGHODVPLQDV\ODVFXHYDVTXH

KRUDGDQODWLHUUD\PHUFHGDVXVHQVHxDQ]DVDSUHQGLHURQORVPRUWDOHV

DWUDEDMDU\UHSXMDUORVPHWDOHV

(VOD~QLFDGLRVDTXHH[LVWHSRUVtPLVPD\TXHQRKDEtDWHQLGRPDGUH

SXHVHOODHUDODH[FHSFLRQDO*UDQ0DGUHODTXHSRUHOORUHFLEtDFXOWR

HQWRGDODUHJLyQGHODFRVWDGHO(JHRGHVGHWLHPSRVLQPHPRULDEOHV

0iVDXQTXHVHEDVWDEDDVtPLVPDWDOFRPRSUHJRQDQOHJHQGDULRV

HVFULWRVVLQHPEDUJRKXERXQWLHPSRHQHOTXHFRPRORVPLVPRV

KXPDQRVVHYLRDOFDQ]DGDSRUORVGDUGRVFHUWHURVGH&XSLGR<DVtHQ

FLHUWDRFDVLyQTXHYDJDEDSRUORVLQPHQVRVFDPSRVGHODUHJLyQGH

)ULJLDVHWRSyFRQODKHUPRVDILJXUDGHOSDVWRU$WLV&LEHOHVVH

HQDPRUyGHWDQKHUPRVRMRYHQFDVLDOLQVWDQWHGHFRQRFHUOR)UD]HU

HQVXFXDOLILFDGDREUD/D5DPD'RUDGDQRVKDEODGHOWHPDHQORV

VLJXLHQWHVWpUPLQRV6HFRQWDEDTXH$WLVKDEtDVLGRXQSDVWRUR

YDTXHURMRYHQ\KHUPRVRDPDGRSRU&LEHOHVPDGUHGHORVGLRVHV

JUDQGLRVDDVLiWLFDGHODIHUWLOLGDGTXHWHQtDVXPRUDGDSULQFLSDOHQ

)ULJLD

5HVSHFWRDOQDFLPLHQWRGHOMRYHQ$WLVH[LVWHWDPELpQFLHUWRPLVWHULR

SXHVORVQDUUDGRUHVPtWLFRVH[SOLFDQTXHVXPDGUHIXHODYLUJHQ1DQD

(VWDORHQJHQGUDUtDGHIRUPDLQH[SOLFDEOHOHFRQFLELyDOSRQHUXQD

DOPHQGUDRXQDJUDQDGDHQVXUHJD]R

&XDQGR$WLVPXHUHVHFUHHTXHSRUDXWRPXWLODFLyQIXHWUDQVIRUPDGR

HQXQDFRQtIHUD

(/$5%2/6$*5$'2

(VPX\FRP~QHQFRQWUDUHQWRGDVODVH[SOLFDFLRQHVGHOPLWRGH

&LEHOHV5HDFLHUWDVDOXVLRQHVDOiUEROTXHVHJ~QORVGLVWLQWRVDXWRUHV

HVODSHUVRQLILFDFLyQGHOSURSLR$WLV\VXIXQHVWDGHFLVLyQ

6LQHPEDUJRQRHVWiPX\FODURHOPRWLYRSRUHOTXHHOKHUPRVRRYHQ

GHFLGLyFDVWUDUVH\GHMDUVHPRULUSRUHIHFWRGHODKHPRUUDJLDTXHOH

VREUHYLQR6XFXHUSRLQHUWHIXHKDOODGRMXQWRDXQSLQRSLxRQHURTXH

\DGHVGHHQWRQFHVVHFRQYLUWLyHQVtPERORGHDGRUDFLyQ\IRUPySDUWH

HVHQFLDOHQWRGRHOSRVWHULRUULWXDOGH&LEHOHV\$WLV

$SDUWLUGHDKRUDHOFXOWRD&LEHOHVVHFRQIXQGLUi\PH]FODUiFRQWRGRV

ORVDYDWDUHVUHODFLRQDGRVFRQODDEVXUGDPXHUWHGHVXTXHULGR$WLV

+DEUiXQDVHFWDGHVDFHUGRWHVFRQVDJUDGRVDODGLRVD\DVXHIHERORV

*DOOLTXHVLJXLHQGRODVHQVHxDQ]DV"GHOPDHVWURLQIOLJLUiQDVX

FXHUSRHOPLVPRFDVWLJRItVLFRTXHDTXpO<HVTXHHQRFDVLRQHVORV

GLVFtSXORVDYHQWDMDQDVXPDHVWURWRGRORFXDOSUXHEDGHPDQHUD

REMHWLYD\IHKDFLHQWHTXHFRQYHUWLUVHHQGLVFtSXORGHFXDOHVTXLHUD

PDHVWURVVLJXHVLHQGRHOSHRUGHORVHUURUHVDQWHVGHHQWUDUDOVHUYLFLR

GHODGLRVD&LEHOHV5HDORVVDFHUGRWHVDHOODFRQVDJUDGRVSURFHGtDQD

VXSURSLDHPDVFXODFLyQ

([LVWHVLQHPEDUJRRWUDYHUVLyQGHORVKHFKRVUHODWDGRVVHJ~QOD

FXDODOMRYHQ$WLVORPDWyXQMDEDOt<SRUORPLVPRDSDUWLUGHHVH

PRPHQWRHODQLPDOGHPDUUDVVHULDWDFKDGRGHLPSXUR

/RFLHUWRHVTXHODVGLVWLQWDVILHVWDVHQKRQRUGH&LEHOHVVHKDOODEDQ

UHSOHWDVGHULWRVFUXHQWRV,QFOXVRVHKDEtDLQVWLWXLGRHOGtDGHOD

VDQJUHXQDDFLDJDIHFKDHQODTXHORVVDFHUGRWHVKDFtDQRIUHQGDVFRQ

VXSURSLDVDQJUH6yORHOFXOWRGHOiUEROVDJUDGRVHHIHFWXDEDVLQGRORU

DOJXQRSDUDVXVSDUWLFLSDQWHV(OGHEHUGHDFDUUHDUHOiUEROVDJUDGR

HVWDEDDGVFULWRDXQDFRQJUHJDFLyQGHSRUWHDGRUHVGHiUEROHV(O

WURQFRGHOiUEROVHDPRUWDMDED\VHYHVWtDFRQEDQGDVGHODQD6H

DGRUQDEDFRQJXLUQDOGDVGHYLROHWDVSXHVH[LVWtDODFUHHQFLDGHTXHHO

OXJDUGRQGHKDEtDFDtGRODVDQJUHGH$WLVEURWDURQYLROHWDV

&,%(/(65($(1(/$57(

0XFKDVGHODVPDQLIHVWDFLRQHVLFRQRJUiILFDVGHODGLRVDTXHHVWDPRV

FRQVLGHUDQGRH[KLEHQVXVDWULEXWRVPiVFRQRFLGRV3RUHMHPSORHV

IUHFXHQWHYHUUHSUHVHQWDFLRQHVGH&LEHOHVHQODVTXHDSDUHFHFRPROD

*UDQ0DWURQDVXELGDVREUHVXFDUURWLUDGRSRUOHRQHV6XFDEH]DVH

FXEUHFRQXQDHVSHFLHGHFDVFRHQIRUPDGHWRUUHFRQDOPHQDV/OHYD

HQVXPDQRL]TXLHUGDHOFHWURTXHODDFUHGLWDFRPROD~QLFDPDGUHGH

GLRVHV\PRUWDOHV(QVXPDQRGHUHFKDSRUWDXQDOODYHTXHVHJ~Q

FLHUWRVPLWyJUDIRVVLPEROL]DODUHODFLyQGHODGLRVDFRQDTXHOOD(GDGGH

2URFRQRFLGDFRPRVLJORGH&LEHOHV5HD\HQODTXHQRH[LVWtDQ

FHUUDGXUDVQLFDQGDGRVTXHQRSXGLHUDQDEULUVH

(QRWUDVRFDVLRQHVODGLRVDDSDUHFHURGHDGDGHVXVDWULEXWRV

YHJHWDOHV$YHFHVVHODUHSUHVHQWDOOHYDQGRHVSLJDVRUDPDVGHSLQR\

HVPX\FRP~QTXHHQDOJXQDVFRPSRVLFLRQHVQRIDOWHODSUHVHQFLDGH

HVRVVLPEyOLFRViUEROHV

(QKRQRUD&LEHOHVVHKDQFRPSXHVWRKHUPRVRVKLPQRVWRGRVHOORV

KDFLHQGRDOXVLyQDVXPDWHUQLGDG\DWRGRORTXHHOORLPSOLFD\DOD

GLYHUVLGDGGHVXVVtPERORV0XVDDUPRQLRVD0DGUHGHWRGRVORV

GLRVHV\GHWRGRVORVKRPEUHVTXHJXVWDGHOVRQGHORVFUyWDORV\GH

ORVWDPERULOHVDVtFRPRGHOWHPEORUGHODVIODXWDVWDPELpQGHODXOODU

GHORVORERV\GHOUXJLUGHORVOHRQHVGHRMRHQFHQGLGRVGHODV

PRQWDxDVVRQRUDV\GHORVYDOOHVDUERODGRV

+(67,$9(67$

3RUORJHQHUDOVHUHFRQRFHD+HVWLDFRPRXQDGHODVPiVDQWLJXDV

SHUVRQLILFDFLRQHVGHOKRJDU/RVQDUUDGRUHVGHPLWRVODKDFHQ

GHVFHQGLHQWHGH&LEHOHV5HD\&URQRV6DWXUQRHVVXKLMDPD\RU

(OODSURWHJtDHOIXHJRVDJUDGRGHOKRJDUSRUHOORDOJXQDVWUDGLFLRQHV

ODFRQVLGHUDQWDPELpQFRPRGLRVDGHOIXHJR(OPLVPRQRPEUH

KHVWLDHQJULHJRVLJQLILFDHOOXJDUUHFyQGLWRHtQWLPRGHOKRJDUHQ

GRQGHVHHQFLHQWHHOIXHJRHQKRQRUGHORVGLRVHVTXHORVDQWLJXRV

GHQRPLQDEDQGRPpVWLFRV

/RVPiVDIDPDGRVPLWyJUDIRVH[SOLFDQTXHODGLRVD+HVWLD9HVWD

DOFDQ]DVXSOHQDVLJQLILFDFLyQFXDQGRVXVLPEROLVPRVHKDFHH[WHQVRDO

SURSLRFHQWURGHODWLHUUD(QHVWHVHQWLGRFLHUWRVQDUUDGRUHVFOiVLFRV

DILUPDQGHODFLWDGDKLMDGH&LEHOHV\&URQRVTXHHVODPiVILHO

SHUVRQLILFDFLyQGHOIXHJRTXHDUGHHQODVHQWUDxDVPiVSURIXQGDVGHOD

WLHUUDODVFXDOHVFRLQFLGHQFRQVXFHQWURPLVPR'HDTXtTXHHQ

RFDVLRQHVVHODFRPSDUHFRQHORPIDORVXRPEOLJRGHOPXQGR8QD

OH\HQGDTXHSDVDEDGHJHQHUDFLyQHQJHQHUDFLyQPRVWUDEDD'HOIRV

FRPR~QLFRFHQWURGHOPXQGR<pVWHHUDHOOXJDURFXSDGRSRU

+HVWLD9HVWDKDEtDVLGRHOSRGHURVR=HXVTXLHQDVtORGHWHUPLQDUD

SXHVODVGRViJXLODVTXHODQ]DUDGHVGHHORULHQWH\HORFFLGHQWHGHOD

WLHUUDVHKDEtDQHQFRQWUDGRSUHFLVDPHQWHHQ'HOIRVSRUORTXHGHHVWH

PRGRTXHGDEDGHWHUPLQDGRHOYHUGDGHURFHQWURGHOPXQGR

(/)8(*26$*5$'2

/DPLVLyQPiVLPSRUWDQWHGHXQDGLRVDFRPR+HVWLD9HVWDFRQVWDHQ

PDQWHQHUVLHPSUHDYLYDGRHOIXHJRVDJUDGR\DTXHHOORHUDVtPERORGH

ODYLWDOLGDG\ODIXHU]DTXHODWtDHQORVLQGLYLGXRV\HQODVVRFLHGDGHV

DQWLJXDV6LHOIXHJROOHJDUDDDSDJDUVHDOJ~QPDOLUUHSDUDEOHOHV

VREUHYHQGUtD

3RUWRGRHOORODFXVWRGLDGHOIXHJRVDJUDGRHUDXQDGHODVPiVDUGXDV

FXHVWLRQHVTXHSRGtDQSODQWHDUVHORVDQWLJXRVPRUWDOHV/DGLRVD

+HVWLD9HVWDWHQLDXQDJUDQUHVSRQVDELOLGDG\SDUDOOHYDUDFDERGH

PDQHUDSOHQDPHQWHVDWLVIDFWRULDVXFRPHWLGRGHEHUtDSUHVFLQGLUGH

DWDGXUDV\SDVLRQHV'HDTXtTXHDOGHFLUGHWRGRVORVQDUUDGRUHVGH

PLWRVVHYDORUDUDWDQWRODH[LJHQFLDGHSXUH]DHQODGLRVD(VWDGHEtD

PDQWHQHUVHYLUJHQSRUHQFLPDGHWRGR3RUHOORXQD\RWUDYH]

UHFKD]DEDFRQHQHUJtDDWRGRVVXVSUHWHQGLHQWHV\HVRTXHHQWUHHOORV

VHHQFRQWUDEDQGHLGDGHVWDQDSXHVWDVFRPR$SROR\3RVHLGyQ/R

FXULRVRHVTXHHQWRGRVORVHVFULWRVFOiVLFRVVHGLFHTXHIXH=HXV

SUHFLVDPHQWHTXLHQD\XGyD+HVWLD9HVWDDPDQWHQHUVHVLHPSUH

YLUJHQ\SXUD"&yPRVHUtDHVRSRVLEOH"FXDQGRVHVDEHTXHHOUH\GHO

2OLPSRHUDHOPiVPXMHULHJR\HQDPRUDGL]RGHHQWUHORVGLRVHV\ORV

PRUWDOHV6HDFRPRIXHUHORFLHUWRHVTXHODFLWDGDGLRVDSHUPDQHFLy

VLHPSUHiYLGDGHSXUH]D\PDQWXYRHQWRGRWLHPSR\OXJDUODYLGD

QXWULWLYDVLQVHUIHFXQGDQWH\QXQFDFRPHWLyIDOWDDOJXQDGHFDVWLGDG

9(67$/(6

3DUDWDQGHOLFDGR\FRQIOLFWLYRPHQHVWHUFRPRHUDHOPDQWHQLPLHQWR

GHOIXHJRVDJUDGRODGLRVD+HVWLD9HVWDVHD\XGDEDGHXQDFRUWHGH

GDPDVMyYHQHVFX\RSURWDJRQLVPRHQODKLVWRULDGHODVOH\HQGDVKD

TXHGDGRVXILFLHQWHPHQWHSUREDGRDWUDYpVGHORVWLHPSRV

<HVTXHODQHFHVLGDGGHTXHHOIXHJRDUGLHUDLQVLVWHQWHPHQWHVHKDFtD

H[WHQVLYDDWRGDODVRFLHGDG3XHVHQFDVRGHTXHVHDSDJDUDODV

GLILFXOWDGHVSDUDUHDYLYDUORGHQXHYRHUDQGHWDOPDJQLWXGTXHVyORORV

VDFHUGRWHVHVWDEDQSUHSDUDGRVSDUDFRQVHJXLUDFXGLHQGRDODDFFLyQ

GHORVUD\RVGHOVROTXHDUGLHUDGHQXHYR7DPELpQORFRQVLJXDQ

IURWDQGRFRQXQWDODGURXQWUR]RGHPDGHUDVHFD

7RGRORDQWHULRUQRVLQFOLQDDVRVSHFKDURLQWXLUTXHDFDVRKXERXQ

WLHPSRHQTXHHOIXHJRVDJUDGRGHMyGHDUGHUORFXDOFDXVDUtDJUDYH

WUDVWRUQRHQWUHORVPRUWDOHV7RGDDFWLYLGDGVHSDUDOL]DUtDODVXUEHVVH

WUDQVIRUPDUtDQHQOXJDUHVGHOODQWR\HQGHILQLWLYDODVPD\RUHV

GHVJUDFLDVUHFDHUtDQVREUHORVKXPDQRV'HDTXtTXHWDPELpQVH

FRQFHGLHUDXQDJUDQLPSRUWDQFLDDODVHOHFFLyQGHODVVDFHUGRWLVDVTXH

HQWUDUtDQDIRUPDUSDUWHGHOVpTXLWRGHODGLRVD+HVWLD9HVWD

(QWUHORVDQWLJXRVFOiVLFRVHVWDVMyYHQHVUHFLEtDQHOQRPEUHGH

YHVWDOHV'HVXHQVHxDQ]D\GHODYDORUDFLyQGHVXVDSWLWXGHVVH

HQFDUJDEDHOJUDQSRQWtILFH\ORVIOiPLQHV(VWRV~OWLPRVHUDQ

VDFHUGRWHVTXHDFWXDEDQSRUOLEUHVLQSHUWHQHFHUDVHFWDFROHJLRR

DJUXSDFLyQGHQLQJ~QWLSR2WURGHVXVFRPHWLGRVFRQVLVWtDHQVRSODUOD

OODPDGHOIXHJRGHODOWDUSDUDTXHQXQFDVHDSDJDUD

08-(5(6&$67$6

8QDGHODVPLVLRQHVGHODVYHVWDOHVVLQRODPiVSULQFLSDOFRQVLVWtDHQ

YLJLODULQLQWHUUXPSLGDPHQWHHOIXHJRVDJUDGR\FRQVHUYDUUHDYLYDGDVX

OODPD3RUHOORDOLJXDOTXHODGLRVDDTXLHQVHKDEtDQFRQVDJUDGR

GHEHUtDQSHUPDQHFHUSXUDV\SRUORPLVPRVHOHVH[LJtDFXPSOLUODV

PiVHVWULFWDVQRUPDVDOUHVSHFWR'HVGHTXHUHVXOWDEDQHOHJLGDVFRPR

YHVWDOHVKHFKRTXHWHQtDOXJDU\DGHVGHODPiVWHPSUDQDHGDGD

SDUWLUGHVHLVRGLH]DxRVVHJ~QORVFDVRV\SDUDORTXHGHEHUtDQGH

UHXQLUXQDVFXDOLGDGHVSHUVRQDOHVGLJQDVGHHQFRPLRDXVHQFLDWRWDO

GHWDUDVItVLFDV\FXHUSRSHUIHFWDPHQWHVDQRWDQWRHQHOODVFRPRHQ

VXVDVFHQGLHQWHVPiVGLUHFWRVODVPXFKDFKDV\DVHLPSRQtDQFRPR

QRUPDGHYLGDHOPiVHVWULFWRFHOLEDWR

8QDYH]TXHKDEtDQVLGRHOHJLGDVODVYHVWDOHVUHFLEtDQXQDHQVHxDQ]D

HVSHFLDOXQDHGXFDFLyQEDVDGDHQHOSURSLR\SHUPDQHQWHVDFULILFLR

3RUORGHPiVQRGHEtDQROYLGDUTXHWRGRVVXVDFWRVGHEHUtDQDSDUHFHU

UHFXELHUWRVGHODPiVDEVROXWDSXUH]DTXHLPDJLQDUVHSXHGD

(QFDVRGHTXHODVQRUPDVTXHHVWDEDQREOLJDGDVDVHJXLUODV

DSUHQGLFHVGHYHVWDOHVIXHUDQLQIULQJLGDVOHVVREUHYHQGUtDQGHPRGR

LQGHIHFWLEOHFUXHOHVFDVWLJRV&XHQWDQORVDXWRUHVFOiVLFRVTXHHQ

RFDVLRQHVDODVYHVWDOHVTXHIDOWDURQJUDYHPHQWHDVXVFRPSURPLVRV\

GHEHUHVVHODVDSOLFyXQDVHYHUDHLUUHIUDJDEOHPHGLGD)XHURQ

HQWHUUDGDVYLYDVHQWUHODVSDUHGHVGHXQDIRVDVXEWHUUiQHDFDYDGD

SDUDWDOILQ6LQHPEDUJRDSHQDVVHGLHURQFDVRVGHYLRODFLyQGHWDQ

LQIOH[LEOHVQRUPDV

&,(57$635(552*$7,9$6

0DVODVREOLJDFLRQHVOOHYDEDQDSDUHMDGRVFLHUWRVGHUHFKRV\TXL]iSDUD

QHXWUDOL]DUWDOHVH[FHVRVODVYHVWDOHVWHQtDQGHWHUPLQDGRVSULYLOHJLRV

TXHGHRWURPRGRQRSRGUtDQQLVLTXLHUDLPDJLQDU

3RUHMHPSORXQDYHVWDOSRGtDFRQGRQDUODSHQDFDSLWDODXQUHR

FXDOTXLHUDFRQVyORKDEHUORHQFRQWUDGRHQVXFDPLQR

3RGtDQDFXGLUFRPRWHVWLJRVDFXDQWRVMXLFLRVVHFHOHEUDUHQVLQTXH

SRUHOORWXYLHUDQREOLJDWRULDPHQWHTXHSUHVWDUMXUDPHQWRSDUD

GHFODUDU

6XSUHVWLJLRVRFLDOHUDPX\VXSHULRUDOGHFXDOTXLHURWURFLXGDGDQR\

VREUHODVYHVWDOHVQRHUDSRVLEOHHMHUFHUODDXWRULGDGSDWHUQD

7HQtDQODSRWHVWDGGHSRGHUSUHVFLQGLUGHWRGRLQWHUPHGLDULRRWXWRU

SDUDGLVSRQHUGHVXVELHQHVSRUORTXHVLDVtORGHVHDEDQSRGtDQ

HULJLUVHHQ~QLFDVDGPLQLVWUDGRUDVGHVXSDWULPRQLR\VXIRUWXQD

'HVSXpVGHKDEHUSHUPDQHFLGRSRUHVSDFLRGHXQRVWUHLQWDDxRVDO

VHUYLFLRGHODGLRVD\GHYHODUSRUHOIXHJRVDJUDGRODVYHVWDOHVVH

UHWLUDEDQ\\DQRSHVDEDVREUHHOODVODREOLJDFLyQGHOFHOLEDWR6tDVtOR

GHVHDEDQSRGtDQHQWRQFHVFRQWUDHUPDWULPRQLR

+DEtDRWURVFRPHWLGRVDGHPiVTXHODVYHVWDOHVSRGtDQUHDOL]DUWDOHV

FRPRGLULJLUHOFXOWRGHODGLRVD+HVWLD9HVWD\DPDVDU\FRFHUHO

FKXUUXVFRGHSDQVDODGRTXHVLPEROL]DEDHODOLPHQWRLQWHJUDO\SXUR

+(67,$9(67$(1(/$57(

$OJXQDVUHSUHVHQWDFLRQHVGHODGLRVDTXHHVWDPRVFRQVLGHUDQGROD

DVRFLDQFRQODSULPHUDGHORVKLMRVGH&URQRV\5HD\SRUORPLVPR

YDQDVHUORVDUWLVWDVOtULFRVTXLHQHVHQVXVFDQWRV\SRHVtDVQRVKDEODQ

GH+HVWLD9HVWD

/DSULPHUDHVWURIDGHORVPiVUHQRPEUDGRVUDSVRGDVHUDFRPSXHVWDHQ

KRQRUGHODGLRVD+HVWLD

(OSULPHUVDFULILFLR\ODSULPHUDOLEDFLyQVHKDFtDQVLHPSUHHQ

PHPRULDGHODGLRVDUHVHxDGD<SXHVWRTXHHUDODSULPRJpQLWD\DVt

VHODFRQVLGHUDEDHQFXDQWRHUDHYRFDGRVXQRPEUHHQFXDOTXLHUOXJDU

RSRUFXDOHVTXLHUDFLUFXQVWDQFLDVFHVDEDWRGDGLVFXVLyQR

LQFRQYHQLHQWH

7RGRVORVKRJDUHV\FDVDVGHODpSRFDFOiVLFDWHQtDQXQOXJDUUHVHUYDGR

SDUDHODOWDUTXHHULJtDQHQKRQRUGHODGLRVD+HVWLD9HVWDVLHPSUHVH

SURFXUDEDTXHRFXSDUDHOFHQWURGHODFDVD

(VFXOWRUHVGHODIDPD\HOSUHVWLJLRGH6FRSDVVHFUHHTXHUHDOL]DURQ

HVWDWXDVTXHUHSUHVHQWDEDQD+HVWLD9HVWD

7DPELpQH[LVWHXQDHVFXOWXUDGHHVWDGLRVDHQHOSDODFLRGH-XVWLQLDQR

HQ5RPD+HVWLD9HVWDHVWiGHSLH\VHFXEUHHOFXHUSRFRQXQDW~QLFD

ODUJDPLHQWUDVTXHXQOLYLDQRYHORWDSDVXFDEH]D\VXVHVSDOGDV

7HVWLPRQLRVHVFULWRVQRVKDEODQGHODHVFXOWXUDGH+HVWLD9HVWDHQOD

UHJLyQGH3DURV(UDGHWDOEHOOH]DTXHHOHPSHUDGRU7LEHULRPDQGy

WUDVODGDUODD5RPD

326,'Ï1810$5,12$&$%$//2

$SHVDUGHVHUHOGLRVLQGLVFXWLGR\VREHUDQR~QLFRGHORVRFpDQRVR

SRUORPHQRVGHOPDU0HGLWHUUiQHR~QLFRFRQRFLGRSRUORVSULPHURV

JULHJRV3RVLGyQHVXQUH\LQVHSDUDEOHGHVXVFDEDOORV\FRQHOORVVH

VLW~DDODFDEH]DGHODJHQHURVLGDGGLYLQDSDUDFRQORVKXPDQRVSRUVHU

pOTXLHQUHJDOyDORVKRPEUHVHOSULPHUFDEDOORTXHSLVyODWLHUUDILUPH

\FRQpOQRVSURSRUFLRQyODYHORFLGDGHOSUHVWLJLR\ODSRWHQFLDGHVX

PRQWXUDSRUHVRQRUHVXOWDH[WUDxRTXHD3RVLGyQVLHPSUHVHOH

UHFXHUGHHQVXLPDJLQHUtDWULXQIDOFRPRDXULJDGHXQPDUDYLOORVR

FDUURGHRURVXUFDQGRODVDJXDVQRFRQODTXLOODGHXQDQDYHVLQRFRQ

ODVUXHGDVGHVXLPSURSLRFDUUXDMHUXHGDVTXHYDQFRUWDQGRODVRODV

PLHQWUDVVXWLURGHEULRVRVFRUFHOHVYDDOJDORSHPiVIHUR]

WUDQVIRUPDQGRVLHVQHFHVDULRODVXSHUILFLHGHOPDU\VHUHQDQGROD

IXULDPDULQD\HQOXJDUGHURGDGDVGHMDQGRWUDVGHVtXQPDUHQ

FDOPDFRPRODHVWHODTXHGHPXHVWUDSOHQDPHQWHVXDXWRULGDGVREUH

ODVLQPHQVLGDGHVGHVXVGRPLQLRVGHDJXDHQODVXSHUILFLH\HQODV

GHVFRQRFLGDVSURIXQGLGDGHVTXHOHWRFDUDQHQVXHUWHSDUDWRGRHOUHVWR

GHODHWHUQLGDG3RVHLGyQR3RVLGyQHVWHUH\VLHPSUHFRURQDGRGHOD

JUDQVXSHUILFLHGHOPDU\GHVXVQHJURVDELVPRVQRH[KLEHQLQJ~Q

FHWURRUQDGRGHSLHGUDVSUHFLRVDVQLOOHYDURSDMHVVXQWXRVRVSRUTXH

VXDVSHFWR\DHVVXILFLHQWHKHUDOGRGHVXSRGHU3RUFRQWUDHQVX

SRWHQWHEUD]RHVJULPHHODPHQD]DGRUWULGHQWHPDULQRTXHVLPEROL]D

PHMRUTXHFXDOTXLHURWURREMHWRVXYHUGDGHURSRGHUHVSHFLILFR

7ULGHQWHTXHHVWDPELpQODKHUUDPLHQWDGHFLVLYDSDUDUHDOL]DUVXV

GHVHRVRSDUDKDFHUTXHVHREHGH]FDQLQPHGLDWDPHQWHVXVyUGHQHV<

HOSRGHUGH3RVHLGyQHVWiHQFRQVRQDQFLDFRQODPX\DFHUWDGDLGHDGH

ORVFOiVLFRVJULHJRVGHTXHHQHOPDUHVWiODIXHQWHGHWRGDYLGD

PDULQDDpUHDRWHUUHVWUHDXQTXHSDUDHOORVHOFRQFHSWRDEVWUDFWRGHO

RULJHQPDULQRVHWLxDFRQODIDQWDVtDGHOPLWR\KDJDQVDOLUGHODVDJXDV

KDVWDDORVPLVPRVGLRVHVKDVWDDODVDELGXUtDPLVPD

(63(&7$&8/$562%5(72'2

3HUR3RVLGyQHVDQWHVTXHQDGDKDVWDDQWHVTXHXQGLRVGHODSULPHUD

HLQVXSHUDEOHFDWHJRUtDGLYLQDXQPX\SHOLJURVRHLQHVWDEOHHOHPHQWR

XQFDUiFWHULQFRQIXQGLEOHHQODJDOHUtDGHORVPX\FDSULFKRVRVHQWHV

SURGXFLGRVSRUODJUDQGLRVLGDGGHOHQWRUQRROtPSLFR6HWUDWDGHXQ

HVSHFWDFXODU\DLUDGRMHIHXQRGHHVRVWLSRVPDJQtILFRVH

LQDJXDQWDEOHVGHO2OLPSRXQRGHHVRVYHOHLGRVRVHLQWHPSHUDQWHV

MHIHVGHODJUH\FHOHVWLDOTXHWDQSURQWRPDUFDQODVOH\HVFRPR

GHFLGHQLQYHQWDUVHODVPHMRUHV\PiVVRQRUDVWUDQVJUHVLRQHV3RVLGyQ

VHHQFXHQWUDHQHVDSULYLOHJLDGDSDUWHGHODHWHUQLGDGHQODTXHORV

JUDQGHVVHSXHGHQSHUPLWLUHOFRQVWDQWHOXMRGHPRVWUDUVXGLIHUHQFLD

VXGHVPHVXUDHQODVDFFLRQHVSHTXHxDV\HQORVJUDQGHVDVXQWRV

3RVLGyQWHUULEOHVHUGHORVPDUHVGHVHDFRQWLQXDPHQWHSDVDUD

SRVHHUODWLHUUDGHODTXHSDUWLy\HQWUDUHSHWLGDPHQWHHQSXJQDFRQ

VXVFRPSDxHURV1ROHEDVWDVHUHOVREHUDQRGHO2FpDQRGHDEDMR

DUULEDGHORFRQRFLGR\GHVFRQRFLGRGHORVPDUHV1ROHEDVWDVHUHO

SUHFXUVRUHQDOJRWDQLPSRUWDQWHFRPRHVODGRPD\ODXWLOL]DFLyQGHO

FDEDOORQLVHUTXHULGR\UHVSHWDGRSRUKDEHUVHFRQYHUWLGRHQVX

JHQHURVRGRQDQWHDODKXPDQLGDGQROHGHEHQVHUVXILFLHQWHVVXV

ULTXH]DVVXSRGHUVREUHORVHOHPHQWRVQLVLTXLHUDVXIDVWXRVRSDODFLR

GHO(JHR3RVLGyQTXLHUHYROYHUDWLHUUD\HQHOODSDVDODPD\RUSDUWHGH

VXUHLQDGRHQWUHSOHLWRVLQ~WLOHVFRVHFKDQGRPiV\PiVIUDFDVRVHQVX

SXJQDVRVWHQLGDDXOWUDQ]DSRUXQLQQHFHVDULRGRPLQLRGHODSDUWH

HPHUJLGDGHOSODQHWD&XDQGRXQD\RWUDYH]OHIDOODODPDQLREUD

FXDQGRTXHGDVLQVDWLVIDFHUHOFDSULFKRHOGLRVGHOPDUXWLOL]DODV

WRUPHQWDV\ODIXHU]DGHVXVRODVSDUDEDUUHUODVFRVWDVSDUDWUDWDUGH

YHQJDUVHRGHDWHPRUL]DUDOPHQRVDORVLQRFHQWHVFLXGDGDQRVGH

WLHUUDDGHQWURSHURHVRQRHVPiVTXHXQDUDELHWD\QDGDFRQVLJXH

TXHQRVHDHOUHSXGLRGHVXVLJXDOHV'HQXHYRHOHQUDELVFDGR\

IUXVWUDGRVREHUDQRPDULQRGHEHUHJUHVDUDVXWHUUHQRSDUDWUDWDUGH

DSUHQGHUDFRQWHQWDUVHFRQORPXFKRTXHOHWRFyHQVXHUWHHQHO

UHSDUWRHQWUHORVWUHVKHUPDQRVFRQVXVPDUHVHQFRPSDxtDGHVX

FRUWHGHGLYLQLGDGHVPHQRUHVGHODVOHJLRQHVGHVLUHQDVWULWRQHV

QHUHLGDVRFHiQLGDVKHVSpULGHVHWF

81$0$17(32&2$)25781$'2

/DGHVYHQWXUDDPRURVDGH3RVLGyQQRHVSUHRFXSDQWHHQDEVROXWR

SHURDOSULQFLSLRVXIUHXQSDUGHIXHUWHVUHFKD]RVTXHGHEHQGHVHUODV

FDXVDVUHPRWDVGHVXFDUUHUDSDVLRQDOSRVWHULRU(VRVUHFKD]RVQRVRQ

FRPSDUDEOHVFRQXQDWUDJHGLDQRHVHOPLVPRFDVRGH+HIHVWRSHUR

WDPSRFRVHSXHGHGHFLUTXH3RVLGyQWHQJDVXHUWHHQHODPRU(QWUHODV

YDULDGDVFDXVDVGHVXVPXFKRVUDSWRVGHLUDHVWiQORVGHVDIRUWXQDGRV

HSLVRGLRVDPRURVRVGHOLPSDFLHQWHGLRVHSLVRGLRVWDPELpQOOHQRVGH

IUXVWUDFLRQHVGHGLYHUVDtQGROH6XSULPHUDPRUVHGLULJHD7HWLVXQD

QHUHLGDPX\EHOOD\GHVHDEOHKLMDGH8UDQR\*HD\\DPDGUHGHODV

WUHVPLORFHiQLGDVKDELGDVHQVXPDWULPRQLRFRQVXKHUPDQR2FpDQR

3HURKD\TXHGHVHVWLPDUHVWHURPDQFH\DTXHSURQWRVHUHYHODFRPR

XQDFWRVXPDPHQWHSHOLJURVRODSRVLEOHFDXVDGHGHVYHQWXUDVVLQILQ

SDUDWDQDOWLYRSHUVRQDMH$3RVLGyQVHOHLQIRUPDGHODLPSRVLELOLGDG

GHTXHWHQJDXQDIHOL]\WUDQTXLODGHVFHQGHQFLDFRQODQHUHLGD\DTXH

HVWiHVFULWRHQODVSiJLQDVGHOGHVWLQRTXHVXXQLyQFRQ7HWLVGpFRPR

IUXWRDXQRVKLMRVTXHYDQDUHVXOWDUPiVULYDOHVTXHGLVFtSXORVGHVX

SDGUH4XLHQDVtOHGLFHHV7HPLVODKHUPDQDPD\RUGHVXSDGUH

&URQRVHVSRVDTXHIXHGH=HXV\ODGLYLQLGDGDFDUJRGHODDGLYLQDFLyQ

GHORVDFRQWHFLPLHQWRVGHOSRUYHQLU1RSXHGHH[LVWLUGXGD7HPLV

QXQFDVHHTXLYRFD\3RVLGyQUHFRQRFHODYHQWDMDGHODQXQFLRDWLHPSR

\SUHVFLQGHGHVXVVHQWLPLHQWRVHQIDYRUGHVXQHFHVDULDVHJXULGDG(O

VDEHSRUSURSLDH[SHULHQFLDTXHORVKLMRVSXHGHQUHEHODUVHFRQWUDVXV

SDGUHVHVSHFLDOPHQWHVLVRQPiVIXHUWHV\SRGHURVRV\SUHILHUH

SUHVFLQGLUGHODPRUGH7HWLVSDUDEXVFDUHVSRVDHQRWUDPXMHUPHQRV

FRPSURPHWHGRUD$7HWLVOLEHUDGDGHOGHVHRGLYLQRVHOHFRQFHGH

OLEHUWDGSDUDHQFRQWUDUXQKRPEUHGHVXDJUDGR\HOODGHFLGHXQLUVX

YLGDDODGH3HOHRDQWHULRUPHQWHHVSRVRGH$QWtJRQDOHJHQGDULR

SHUVRQDMHSHURXQVLPSOHVHUKXPDQR6HDFRPRIXHUHGHHVWDXQLyQ

YDDQDFHUQDGDPHQRVTXH$TXLOHVSHURHVD\DHVRWUDKLVWRULD

DXQTXHHOKLMRVtGHPXHVWUDTXHHUDFLHUWRHO3UHVDJLRGHPD\RUIDPD

SDUDHOYDUyQQDFLGRGHOPDWULPRQLRFRQ7HWLVTXHSDUDHOSDGUHGHOD

FULDWXUD

275$1(5(,'$

/DVQHUHLGDVVRQGLYLQLGDGHVGHVXHOHPHQWRHODJXD(QWUHHOODV

GHFLGHHOFRQIXQGLGR3RVLGyQEXVFDUDODQXHYDFDQGLGDWDDO

PDWULPRQLR(QFXHQWUDSURQWRHQ$QILWULWHDODPXMHUGHVHDGD\OHSLGH

TXHVHDVXHVSRVDFXDOTXLHUGLYLQLGDGPHQRUGHEHUtDVHQWLUVH

FRPSODFLGDFRQODHOHFFLyQSHURDHVWDWLHUQDGRQFHOODOHSDUHFH

KRUULEOHODSURSXHVWD$QILWULWHHVXQDKLMDGHODDQWHULRUDPDGD7HWLV\

GH2FpDQR\QRSXHGHGHFLUVHTXHYHDFRQJXVWRHODFHUFDPLHQWRGH

3RVLGyQ\OHUHKX\HDELHUWDPHQWHHVFDSiQGRVHOHMRVKDVWDOOHJDUDO

PRQWH$WODVRKDVWDDWUDYHVDUHOPDUTXHULJHVXHQDPRUDGRGLRV

FUH\HQGRHQFRQWUDUHOGHVHDGRUHIXJLRPXFKRPiVDOOiGHODVOHMDQDV

&ROXPQDVGH+pUFXOHVDOERUGHGH2FFLGHQWHWUDWDQGRGHHVFRQGHUVH

DOOtGHODFRVRDPRURVRGHVXSUHWHQGLHQWH

/$0(',$&,21'('(/),1

(VFDUPHQWDGRFRQODVQHUHLGDVDQWHORDQWHULRUPHQWHVXFHGLGRFRQ

7HWLV\ORTXHKDDFDEDGRGHSDVDUOHFRQ$QILWULWH3RVLGyQDEDQGRQD

HODWDTXHIURQWDO\GHFLGHD\XGDUVHGHORVEXHQRVRILFLRVGHXQ

LQWHUPHGLDULRKiELO\FDSD](OKRPEUHHOHJLGRSDUDODGHOLFDGDWDUHD

GLSORPiWLFDHVHOILHO'HOItQXQPDULQRTXHVDEHH[SUHVDUVHFRQJUDFLD

\GRQRVXUD\TXHHVWLPDHQPXFKRDVXVREHUDQR3RVLGyQ3DUWHHQ

EXVFDGH$QILWULWHHOEXHQ'HOItQ\ODKDOODRFXOWD\DWHPRUL]DGD

WRGDYtDFRPLHQ]D'HOItQDKDEODUOHFRQVXDUWHGHODVPXFKDVYLUWXGHV

\ODVHVSOpQGLGDVFXDOLGDGHVGHVXHQDPRUDGR\KDFHTXHVHDSURQWR

XQKHFKRHOWRWDOFRQYHQFLPLHQWR\HQDPRUDPLHQWRGHODJHQWLO

$QILWULWH



/DPLVLyQHQFRPHQGDGDWHUPLQDSRUVHUXQp[LWRURWXQGRGHWDO

PDQHUDTXHODDVXVWDGD\GHVFRQILDGDGRQFHOODUHJUHVDDORVSLHVGH

3RVLGyQURWXQGDPHQWHHQDPRUDGDGHXQVHxRUWDQPDJQtILFRFRPRVH

OHDFDEDGHQDUUDU3RVLGyQ\DWRWDOPHQWHIHOL]\FRQWHQWRUHFLEHDVX

SURPHWLGD\HQUHFRPSHQVDDODEXHQDODERUGHVDUUROODGDKDFHD

'HOItQXQUHJDORSURSLRGHGLRVHVOHVLW~DHQHOILUPDPHQWRFRQXQD

FRQVWHODFLyQGHVXPLVPRQRPEUHGHVGHHVHPRPHQWR'HOItQVH

TXHGDOXFLHQGRSDUDVLHPSUHHQHOFLHORVHSWHQWULRQDOGDQGRSHUSHWXD

IHGHODJUDGHFLPLHQWRGHVXVHxRU3RVLGyQ

810$75,021,21$'$//(9$'(52

'HOItQKDEtDFRQWDGRD$QILWULWHODVH[FHOHQFLDVGH3RVLGyQSHURVH

KDEtDROYLGDGRGHDOJRVHKDEtDGHMDGRVLQUHODWDUODSDUWHPiV

QHJDWLYDGHOSHUVRQDMHVXYHOHLGDG3URQWRODILHO\HQDPRUDGDHVSRVD

WLHQHTXHHOHJLUHQWUHOXFKDUSRUVXHYDQHVFHQWHPDULGRRFRQWHQWDUVH

DSDVDUDFRQYHUWLUVHHQUHVLJQDGD\VROLWDULDPDGUH\DTXHVXGLYLQR

PDULGRWUDVHOHQFDQWR\HODWUDFWLYRGHODQRYHGDGVHQWLGDHQHO

SURFHVRGHODFRQTXLVWDSULPHUDQRFHVDGHLQWHUHVDUVHSRUWRGDVODV

PXMHUHVGHODVDOWXUDVFHOHVWLDOHVRGHODVPiVPRGHVWDVSURSRUFLRQHV

GHODVXSHUILFLHGHODWLHUUD/DGHVHQJDxDGDSHURUHFWD\FRQVWDQWH

$QILWULWHPDGUHGHWUHVKLMRVYDURQHV\GHPXOWLWXGGHQLQIDVPDULQDV

YDDWHQHUTXHDEDQGRQDUHOKRJDUUHDOHPXODQGRUHSHWLGDPHQWHDOD

MXVWLILFDGDPHQWHFHORVDFXxDGD+HUDKDFLHQGRFRQ3RVLGyQORTXH

DTXpOODWXYRWDQWDVYHFHVTXHKDFHUFRQVXLQFRQVWDQWH=HXVHVGHFLU

UHFRUUHUWRGRVORVVHQGHURVGHO8QLYHUVRYLJLODQGRLQFHVDQWHPHQWHDO

FDSULFKRVRPDULGRWUDWDQGRGHHOLPLQDUODLQDFDEDEOHFRPSHWHQFLDGH

ODVVXFHVLYDVULYDOHVTXHELHQSUHVLHQWHODHVSRVDRTXHWLHQHTXH

FRPSUREDUFRQHYLGHQFLDVDQWHORVFDVRVUHSHWLGRVFRQTXHVHOH

SUHVHQWDHOGHVFDUDGR3RVLGyQFRPRVLDTXHOORIXHUDSDUDHVWDU

RUJXOORVRFRPRVLIXHUDGHIHQGLEOHVXSROtWLFDGHKHFKRVFRQVXPDGRV

(/&$7$/2*2'(1(37812

$XQTXHQRHVXQDPDQWHQLWDQDIDPDGRQLWDQGLYHUWLGRFRPRVX

KHUPDQR=HXV3RVHLGyQWDPELpQYDDPRYHUVHHQVXOtQHDGHDPRUtRV

DSDVLRQDGRV\SDVDMHURVHQORVTXHSDUHFHTXHWRGRWLSRGHHQWLGDGHV

IHPHQLQDVVRQEXHQDVSDUDVXOHFKR&RPRVLPSOHPXHVWUDGHOR

DILUPDGRVHSXHGHKDEODUGH+DOLDFRQODTXHWXYRWLHPSRGHWHQHU

QDGDPHQRVTXHVLHWHKLMRVGH$PLPRQHXQDGHODV'DQDtGDVGHOD

QLQID7RRVDFRQTXLHQWXYRDOFtFORSH3ROLIHPRGH*HDFRQTXLHQWXYR

DOGHVJUDFLDGRKLMR$QWHR\DODWHUULEOHKLMD&DULEGLVGHODKRUULEOH\

YHQJDWLYDPDOGLFLyQTXHFD\yVREUH(VFLODSRUKDEHUVHGHMDGRPLUDU

SRU3RVLGyQGHODLQFHVWXRVDXQLyQFRQ'HPpWHUKHUPDQDGH3RVHLGyQ

\WDPELpQLQFHVWXRVDPHQWHHQDPRUDGDHQVXPRPHQWRGH=HXVHORWUR

KHUPDQRGHSDUHFLGDFDUUHUDDPDWRULDGHODUHODFLyQtQWLPDKDELGDFRQ

ODWHUULEOH0HGXVDKHUPDQDVWUDGH(VFLODHKLMDGH)RUFLV\&HWRRKLMD

GH3HUVHRGHTXLHQVHFXHQWDHQHVWD~OWLPDYHUVLyQTXHPXULy

SUHFLVDPHQWHDPDQRVGHVXSDGUH1RSDUDQDTXtODVDYHQWXUDVQL

WDPSRFRWHUPLQDQORVPXFKRV\SRFRDIRUWXQDGRVKLMRVHQWUHORVTXH

KD\TXHFRQWDUKDVWDFDEDOORVTXHREWXYRHOGLRVGHVXVKHWHURJpQHDV

UHODFLRQHVLOtFLWDVSHUR\DYDVLHQGRKRUDGHSDVDUDRWURVFDStWXORVGH

ODLUUHJXODU\HVFDQGDORVDFUyQLFDGHHVWHGLRVHVSHFLDOPHQWHDHVH

VRUSUHQGHQWHHSLVRGLRGHVXURPDQFHHTXLQRFRQVXKHUPDQD'HPpWHU

'(&2021$&,(521/26&$%$//26

'HPpWHUODGLRVDGHODDJULFXOWXUD\KHUPDQDGH3RVLGyQHVWDEDWULVWH

\SHVDURVDDFDXVDGHODGHVDSDULFLyQGH3HUVpIRQHODKLMDTXHKDEtD

QDFLGRGHODVUHODFLRQHVFRQVXKHUPDQR=HXV3HUVpIRQHKDEtDVLGR

UDSWDGDSRURWURGHORVKHUPDQRVSRU+DGHVDTXLHQFRUUHVSRQGLHUDHO

UHLQRVXEWHUUiQHRGHORVLQILHUQRVHQHOUHSDUWRGHSRGHUKDELGRWUDVOD

GHUURWD\SRVWHULRUHMHFXFLyQGHOSDGUH&URQRV(VWHVHKDEtDSUHQGDGR

GHODMRYHQ\GHFLGLyKDFHUODVX\DVLQHVSHUDUDTXHODPXHUWHSRUXQD

XRWUDFDXVDODWUDMHUDDVXODGR'HPpWHUWUDVODLQIUXFWXRVD

E~VTXHGDVHIXHDODWUDQTXLOD\DUPRQLRVD$UFDGLD\DOOtGHFLGLy

GHVFDQVDUGHVXVDQJXVWLDVWUDQVIRUPiQGRVHHQ\HJXDVLQTXHVH

H[SOLTXHELHQHOSRUTXHGHWDQFDSULFKRVDPXWDFLyQ3RVLGyQTXH

HVWDEDHQWRQFHVDSDVLRQDGDPHQWHLQWHUHVDGRSRUVXKHUPDQD

DSURYHFKyODQXHYDLGHQWLGDGSDUDKDFHUVHFRQ'HPpWHUQRVLQ

KDEHUVHDQWHVWUDQVPXWDGRHQSXMDQWHJDUDxyQSDUDHVWDUHQDUPRQtD

FRQVXKHUPDQD&RPRHVOyJLFRVXSRQHUGHHVWHDSDUHDPLHQWRQR

SRGtDYHQLUPiVTXHHOSDUWRGHXQFDEDOOR$ULyQSHURSDUDGDUPDV

FRORUDODFWRWDPELpQ'HPpWHUSDULyDXQDQLQIDRDXQD\HJXDTXH

DPEDVYHUVLRQHVFRH[LVWHQHQODPLWRORJtDFOiVLFDDODTXHVHOHGLRHO

QRPEUHGH'HVSRLQD$ULyQIXHPiVWDUGHFDEDOORGHEDWDOODGH$GUDVWR

DXQTXHH[LVWHRWUDWHRUtDDFHUFDGHHVWHFDEDOORVLWXiQGRORFRPRKLMR

GH3RVLGyQ\XQD$UStD6HDFRPRIXHUHHOFDEDOORQDFLyGHOGLRVGHO

2FpDQR\GHWRGDVODVDJXDVGHODWLHUUDSUHVHQWHVXRFXOWDV\WRGR

KRPEUHELHQQDFLGRGHEHDJUDGHFpUVHORVLHPSUHVLQPHWHUVHDMX]JDU

VLHOPRGRXWLOL]DGRSDUDGDUQDFLPLHQWRDORVFDEDOORVIXHUDHOPHMRU

SRVLEOH

/$0$/$)25781$'((6&,/$

3RVLGyQWXYRTXHILMDUVHGHVJUDFLDGDPHQWHHQORVHQFDQWRVGH(VFLOD

EHOODKLMDGH)RUFLV\+pFDWHKHUPDQDVWUDSRUWDQWRGH(VWHQR(XULDOH

\0HGXVDODVWUHVPRQVWUXRVDV*RUJRQDV6LQOOHJDUDVDEHUVHHQXQ

SHOLJURWDQJUDQGHODGHOLFLRVD(VFLODVHYLRFRQYHUWLGDSRUREUD\

JUDFLDGHORVFHORVGH$QILWULWHHQXQPRQVWUXRTXHQDGDWLHQHTXH

HQYLGLDUHQHVSDQWRDODV*RUJRQDV(OODODTXHIXHEHOOD\MRYHQTXHGD

FRQYHUWLGDHQXQSHUURWHUURUtILFRTXHWLHQHVHLVFDEH]DV\XQDGRFHQD

GHSDWDV

+D\TXLHQHVGLFHQTXHODDXWRUDGHWDOKRUURUHV&LUFHWDPELpQFHORVD

GHVXEHOOH]DSHURDKRUDQRVLQWHUHVDPiVUHIHULUQRVDODOH\HQGDGH

$QILWULWH\(VFLODSDUDWHUPLQDUOD3XHVELHQGHVSXpVGHKDEHUVLGR

FDVWLJDGDDODPRQVWUXRVLGDG(VFLODVHHPSDUHMDFRQVXWDPELpQ

GHVJUDFLDGDKHUPDQDVWUD&DULEGLVSRUVHUKLMDGH*HD\3RVLGyQVREUH

ORVSHxDVFRVTXHVHUtDQODSHVDGLOODGHORVQDYHJDQWHV(QHOORV

SULPHURVLWXDGRVHQOD$UJyOLGD\OXHJRHQHOHVWUHFKRGH0HVLQD

GRPLQDQGRHOHVWUHFKRSDVRHQWUHODSHQtQVXODLWDOLDQD\ODVFRVWDVGH

6LFLOLD(VFLODDWUDSDEDDORVQDYHJDQWHVTXHHOHJtDQDSDUWDUVHGHO

UHPROLQRGH&DULEGLV\DFHUFDUVHDVXURFDORVGHVWUR]DEDFRQXQDGH

VXVP~OWLSOHVIDXFHV\HQJXOOtDVXVWULWXUDGRVUHVWRVFRQODPLVPD

SDUVLPRQLDTXHORVPDVWLQHV$SHVDUGHFRQWDUFRQHVHVXDVSHFWR

SDUDOL]DGRUODPRQVWUXRVD(VFLODVyORHPLWtDSDUDVRUSUHVDGHORVSRFRV

DIRUWXQDGRVTXHSRGtDQRLUOD\GHVSXpVFRQWDUORXQVRQLGREUHYH\

ODVWLPHURFRPRVLVHWUDWDVHGHXQDSHUULOODGHXQDFUtDGHSRFRVGtDV

DEDQGRQDGDSRUVXPDGUH\TXHVROLFLWDEDHOFDULxRGHDOJ~Q

FRPSDVLYRDPRFRPRVLOD(VFLODTXHIXHGRQFHOODKHUPRVDUHFODPDVH

LQFRQVFLHQWHPHQWHODSLHGDGTXH$QILWULWHQRWXYRFRQHOODYtFWLPD

LQRFHQWHGHVXSURSLDEHOOH]D\GHODOXMXULDLQVDFLDEOHGHORVGLRVHV

PD\RUHVVLHPSUHDQVLRVRVGHDSRGHUDUVHSRUODIXHU]DRSRUVXV

HVSHFLDOHVSRGHUHVGHODVGLYLQLGDGHVIHPHQLQDVRGHODVPXMHUHV

PRUWDOHVVLQUHSDUDUMDPiVHQHOGDxRTXHFDXVDEDQDVXSDVR

/$38*1$325(/'20,1,2'(/$7,&$

8QEXHQGtDDSRVWDQGRIXHUWHHQVXMXHJRSRUHOGRPLQLRGHODWLHUUD

ILUPH3RVLGyQVHHQFDPLQDDO$WLFD\FODYDHOWULGHQWHVLPEyOLFRHQHO

VXHORGHVXFXPEUHPiVSUHFLDGDHQHOUHFLQWRGHOD$FUySROLV(VH

WHUULEOHWULGHQWHKHQGLyFRPRXQFXFKLOORODFRUWH]DGHGXUDURFD\GH

VXVSURIXQGLGDGHVVXUJLyXQSR]RGHDJXDVDODGDGHVXPDU&RQHVH

YLROHQWRHLQ~WLOSRUWHQWR3RVLGyQTXLVRGHMDUFRQVWDQFLDGHVXSDVR

SRUODWLHUUD\VHxDOGHVXWRPDGHSRVHVLyQRILFLDO3HURODYLGDGHO

$WLFDFRQWLQXyFRPRVLQDGLHHQHO$WLFDTXLVLHUDKDFHUFDVRGHODFWRGH

VREHUELDGHWDQDLUDGR\DQWRMDGL]RGLRV0XFKRVDxRVWHUUHQDOHVPiV

WDUGH$WHQHDODVDELD\ODERULRVDGLYLQLGDGVHDFHUFyDOD$FUySROLV\

WUDMRDOODGRGHHVHSR]RKRQGR\VDODGRTXHWRGDYtDSHUPDQHFHHQOD

$FUySROLVXQSDFtILFR\SURYHFKRVRROLYRiUEROTXHSODQWy\GHMyFUHFHU

DOOtPLVPRFRPRSUXHEDSDOSDEOHGHVXDPRUDORVODERULRVRVKRPEUHV

\PXMHUHVGHOFRUD]yQGH*UHFLD3HURHOROLYRVtTXHVHGHMyVHQWLU\

SUHFLVDPHQWHHQHORUJXOORGH3RVLGyQTXLHQQRGXGyHQSUHVHQWDUVH

HQYXHOWRHQVXFyOHUDGHVWUXFWLYDGLVSXHVWRDDUUHEDWDUD$WHQHDOD

FROLQDVDJUDGDODFLXGDG\HO(VWDGRTXHDQKHODEDSRVHHU5HWyHO

HPEUDYHFLGR3RVLGyQDODHTXLOLEUDGDGLRVD$WHQHDVLQUHFRUGDUTXH

HOODHUDSUHFLVDPHQWHODGLRVDTXHVLHPSUHUHVXOWDEDYHQFHGRUDHQOD

EDWDOODXQDYH]TXHVHKDEtDTXHULGRHQWUDUHQHOOD



5HWySXHVHOHQHUJ~PHQRPDULQRDODEHOODKLMDGH=HXVDODYLUJHQ

SRUFRQYLFFLyQDODPXMHUGLYLQDTXHQXQFDKDEtDVLGRPiVJUDQGHTXH

FXDQGROOHYyHOROLYRDO$WLFD\ODUHWyDXQFRPEDWHTXH]DQMDVHOD

GLVSXWDGHXQDYH]SRUWRGDV3DODV$WHQHDVDEHGRUDGHVXSRGHU

HVWDEDGLVSXHVWDDDFHSWDUHOUHWRSHURVXSDGUH=HXVHQWUyHQHVFHQD

\SURKLELyTXHVHOHYDQWDUDDUPDDOJXQDHQWUHGLRVHVTXHHUDQ

DGHPiVVXKLMD\VXKHUPDQRSRUXQPRWLYRTXHHYLGHQWHPHQWHHUD

WDQI~WLO

(/75,81)2'(/$608-(5(6

=HXVGHFLGLyVDELDPHQWHTXHHQOXJDUGHSHOHDGHEHUtDYHUVHHOSOHLWR

HQXQWULEXQDO\TXHIXHUDGHFLVRULRHOYHUHGLFWRGHORVPXFKRVHQYH]

GHPDOJDVWDUHOSRGHUGHORVGRVSDUDTXHVHFRQVLJXLHUDHOVDQJULHQWR

\SRFRHOHJDQWHWULXQIRGHXQRVyORGHORVGRVSRGHURVRV6HFRQVWLWX\y

HOWULEXQDOIRUPDGRSRUORVGLRVHVGHO2OLPSRORVYDURQHV\ODV

KHPEUDVFHOHVWLDOHV\SDGUHVGHDPERVFRQWHQGLHQWHV\FRQHOORVH

REHGHFLyHOPDQGDWRWDQVHUHQR\VHQVDWRGH=HXVDKRUDWUDQVIRUPDGR

HQQRUPDGHMXVWLFLDFXDQGRDFRVWXPEUDEDVHUXQPDOHMHPSORFRPR

GLRVDFDORUDGDPHQWHDSDVLRQDGR\H[DJHUDGDPHQWHFDSULFKRVRSHUR

VHWUDWDEDGHVXVPX\TXHULGRV\SUy[LPRVSDULHQWHV\HUDPHMRUTXH

HOWULEXQDOVHUHXQLHUDGLVSXHVWRDHVFXFKDUODVDOHJDFLRQHVGHORVGRV

GLRVHVOLWLJDQWHVSRUHOGRPLQLRVREUHHO$WLFD

&(&523((67(67,*2

3DUDPHMRUWUDEDMDUHQEXVFDGHODPiVMXVWD\HMHPSODUVHQWHQFLDVH

OODPyFRPRWHVWLJRGHODUELWUDMHGLYLQRDOSUHVWLJLRVR\PtWLFRUH\

&pFURSHXQKpURHFRPSXHVWRGHGUDJyQ\KRPEUHDSDUWHVLJXDOHV\

YHQLGRWDOYH]GH(JLSWRSULPHUVREHUDQRGHO$WLFD\UHVSRQVDEOHGHOD

FRQVWUXFFLyQGHODFLXGDGGH$WHQDVTXLHQJREHUQDEDHO$WLFDDOD

VD]yQ\HUDUHVSHWDGRSRUWRGRVIXHUDQKRPEUHVRGLRVHV'HODQWHGHO

UH\VHGLFWyVHQWHQFLDFRQODSDUWLFXODULGDGGHTXHHOYRWRVHHVFLQGLy

HQVH[RVORVGLRVHVPDVFXOLQRVGLHURQVXYRWRD3RVLGyQODVGLRVDV

PiVQXPHURVDVDSR\DURQLQFRQGLFLRQDOPHQWHD3DODV$WHQHD=HXV

FRPRSUXHEDGHVXVHQWLGRGHMXVWLFLDQLDSR\yDVXKLMDQLVHGHMy

OOHYDUSRUODFRUULHQWHGHYDURQHV3RVHLGyQSHUGLyHQHOUHFXHQWRGH

YRWRV\VHGLFHpVDIXHODH[FXVDTXHORVDWHQLHQVHVHVJULPLHURQHQOD

KLVWRULDSDUDTXLWDUHOYRWRDODVPXMHUHVHQHOJRELHUQRUHDOGHOD

FLXGDG(VWDGR3HUR3RVLGyQQXQFDIXHXQEXHQSHUGHGRU\GHFODUyVX

JXHUUDSDUWLFXODU\EUHYHDO$WLFD/DQ]yVREUHHOODVXVPiVHVWUHSLWRVDV

RODV\WUDWyGHDVRODUODFLXGDG1DGDFRQVLJXLy\ILQDOPHQWH$WHQHD

VHDVHQWyHQDTXHOODH[SODQDGDEDWLGDSRUODVHQIXUHFLGDVDJXDVTXH

HQYLDEDVXULYDOSHUPDQHFLyDOOtKDVWDTXHVHFDQVy3RVLGyQGH

FDVWLJDULQ~WLOPHQWHODOODQXUD\WHUPLQySRUFRQYHUWLUVHODGLRVDHQOD

GLYLQLGDGPiVDPDGD\UHYHUHQFLDGDGH$WHQDV

275$6',6387$67(55,725,$/(6

1RFHVy3RVLGyQHQVXVDQVLDVGHSRVHVLyQGHOVXHORVHFR\HQVX

DQKHORSRUSUHVHQWDUQXHYDEDWDOODDVXYHQFHGRUD$WHQHD

'HFLGLGDPHQWHHUDXQUH\WHUFR\SRFRLQWHOLJHQWHSXHVGHEHUtDKDEHU

DSUHQGLGRODOHFFLyQFRQHOLQFLGHQWHGH$WHQDVSHURQRHUDODFRUGXUD

VXIXHUWH\WDQSURQWRVHUHSXVRGHOIUDFDVRH[SHULPHQWDGRYROYLyDOD

FDUJDHVWDYH]WUDWDQGRGHKDFHUVHFRQHOFRQWUROGHODFLXGDGGH

7UHFpQ=HXVVLHPSUHDWHQWRDODVLGDV\YHQLGDVGHVXGHVFRQWHQWR

KHUPDQRGLVSXVRTXHODFLXGDGIXHUDFRPSDUWLGDDSDUWHVLJXDOHVSRU

3RVLGyQ\$WHQHDSHURHVDGHFLVLyQQRDJUDGyDQLQJXQRGHORVGRV\D

TXHQRUHVXOWDEDIiFLOODFRH[LVWHQFLDGHOGLXQYLUDWRHQSD]\DUPRQtD

,UULWDGRFRQHOHSLVRGLR3RVLGyQSXVRVXVRMRVHQ&RULQWR\WUDWyGH

TXLWiUVHODD+HOLRVSHURVHQRPEUyDOLPSRQHQWHJLJDQWH%ULDUHXV

FRPRMXH]GHODTXHUHOOD\pVWHUHIUHQGyODSRVHVLyQOHJtWLPDGH+HOLRV

VREUHVXDFUySROLVGHMiQGROHHOLVWPRSDUDTXHVHWUDQTXLOL]DUD'H

SRFRYDOLyODPDQLREUD\HOPiVHQIDGDGRGLRVVDOLyGHDOOtFRQHOSHRU

GHORVJHQLRV\VHIXHD(JLQDSRVHVLyQTXHHUDGHVXKHUPDQRHO

SRGHURVR=HXV7RGDYtDSHRUHOHFFLyQD=HXVQRVHOHSRGtDJDQDUSRU

ODPDQR0XFKRPiVREVWLQDGRTXHQXQFD3RVLGyQIXHDKRUDD1D[RV

DLQWHQWDUTXLWDUOHODSURSLHGDGGHODPDUDYLOORVDLVODD'LRQLVR\HO

UHVXOWDGRIXHHO\DKDELWXDOIUDFDVR\HODXPHQWRGHVXVLUUHIUHQDEOHV

GHVHRVGHGHVTXLWH6LQSHQViUVHORGHPDVLDGRHOWHUFR3RVLGyQVH

GHFLGLyHQODVLJXLHQWHRFDVLyQSRUSUREDUVXVXHUWHFRQ$SROR\VX

VDJUDGR'HOIRV1RFRQVLJXLyPiVTXHHOULGtFXORSHURYROYLyDLQVLVWLU

\DFRPSOHWDPHQWHDMHQRDODUHDOLGDG\SDUDWHUPLQDUGHUHPDWDUVX

VHULHGHEDOGtRVHVIXHU]RVGHFLGLyWHUPLQDUSRUSUREDUHODWDTXHFRQ

D\XGDGHXQDQXHYDWiFWLFDFRQODHVSHUDQ]DGHUHSDUDUORVHUURUHVGHO

SDVDGR\REWHQHUXQDYLFWRULDURWXQGDTXHERUUDVHHOUHFXHUGRGHVXV

ILDVFRV

/$$5*2/,'(8/7,022%-(7,92

(QOD$UJyOLGHHQHOWHUUHQRGHVXFXxDGD+HUDODGXUD\YHQJDWLYD

HVSRVDGHVXKHUPDQR=HXV3RVLGyQSODQWyGHQXHYREDWDOODDXQD

GLYLQLGDGWDQSRGHURVDFRPRpO(VWDEDYLVWRTXHORTXHDQVLDEDPiV

TXHHOGRPLQLRGHXQDSDUWHGHODWLHUUDHUDFRQVHJXLUHOS~EOLFR

UHFRQRFLPLHQWRGHVXSRGHUVREUHVXVLJXDOHVSRUHOOREXVFDEDULYDOHV

GHWDQWDFDWHJRUtDHQVXVRIXVFDGDVSXJQDV1RTXHUtDVDEHUQDGDGH

DUELWUDMHV\DTXHWDQPDOOHKDEtDQUHVXOWDGR\TXLVRDWDFDU\YHQFHU

SRUVRUSUHVDSHUROHIDOOyWDPELpQHVWHSODQ\VHWXYRTXHFRQWHQWDUD

ODIXHU]DFRQXQFRQVHMRDUELWUDOGHORVUtRVGHOD$UJyOLGHSXHVWRHQ

SLHSRUHOVLHPSUHDWHQWR=HXV3DUDHYLWDUVHLQFLGHQWHV=HXVKL]R

SURPHWHUDOLQVLVWHQWHKHUPDQRTXHVHDEVWXYLHUDGHXWLOL]DUVXVPDUHV

HQFRQWUDGHOD$UJyOLGHROYLGiQGRVHGHHVHPpWRGRWDQLQQREOHGH

DVXVWDUDORVPRUWDOHVTXHSRFRWHQtDQTXHYHUFRQVXVHVW~SLGDV

UDELHWDV(PSH]yODYLVWDGHODFDXVD\ORVWUHVUtRVHOHJLGRVSDUDHO

WULEXQDOORVPX\VHULRV$VWHULyQ&HILVRH,QDFRQRWXYLHURQTXH

FDYLODUHQGHPDVtDSDUDHVWDEOHFHUODLPSURFHGHQFLDGHODSUHWHQVLyQ

GHGRPLQLRSUHVHQWDGDSRUHOGLRVGHO2FpDQR3XHVELHQODVHQWHQFLD

OOHQyGHLUDD3RVLGyQSHURpVWHWXYRTXHOLPLWDUVHDDFHSWDUHO

YHUHGLFWR\DKDFHUTXHVDEtDFXPSOLUODSURPHVD\QREDUULyFRQVXV

DJXDVODVWLHUUDVHQSOHLWRSHURDFWXyFRQVXKDELWXDOUHQFRUHKL]R

JDODGHXQDSHUYHUVDPDOLFLDREUDQGRGHVOHDOPHQWHDODLQYHUVDVHFy

ORVWUHVUtRVTXHWDQGHVIDYRUDEOHPHQWHKDEtDQDFWXDGRSDUDVXV

LQWHUHVHV

/$2325781$,17(59(1&,21'($0,021(

/DPDOGLFLyQGH3RVLGyQVHUHDOL]yLQPHGLDWDPHQWHGHVSXpVGHKDEHU

VLGRIRUPXODGDQRHQYDQRHUDHOVHxRUGHWRGDVODVDJXDVUtRV

JUDQGHV\SHTXHxRVLQFOXLGRV6HUHWLUDURQODVDJXDVGHORVWUHVUtRVVH

TXHGyVHFDODWLHUUDGHOD$UJyOLGHHQDTXHOPLVPRPRPHQWRGHOHVWtR\

ODWLHUUDTXHKDEtDVLGRYHUJHOPRGHORHVWDEDFRQGHQDGDDODPXHUWH

WRWDO+HUDVHJXtDVLHQGRVHxRUDGHXQWUR]RGHWLHUUDSHURSURQWR

VHUtDWDQVyOROD$UJyOLGHXQDURFDSHODGD\PXHUWDSDUDHVRPHMRU

KXELHUDVLGRFHGHUODDOXVXUSDGRU(UDWDUGHSDUDDUUHSHQWLUVHGHOR

VXFHGLGR\DVHPDUFKDEDHOGLRVSHUGHGRUGHMDQGRDWUiVODSUXHED

IHKDFLHQWHGHVXGHVOHDOFRPSRUWDPLHQWRDOLDQGRODJHQWLO'DQDLGD

$PLPRQHWUDWDQGRGHFRUUHJLUODGHVYHQWXUDGHVXWLHUUDVHSXVRDQWH

pOKDFLpQGROHQRWDUDODVFODUDVVXEHOOH]D\ODSRVLELOLGDGLQPHGLDWD

TXHWHQtDGHVDFLDUVHFRQVXDSHWHFLEOHFRUSRUHLGDG/DPDQLREUDGLRHO

HVSHUDGRIUXWR\ORVVLHPSUHGHVSLHUWRVDSHWLWRVVHQVXDOHVGHOYRUD]

3RVLGyQVHYLHURQWDQJUDWDPHQWHVDWLVIHFKRVTXHHOGLRVQROHYDQWyVX

FDVWLJRSDUDQRTXHGDUHQHYLGHQFLDSHURUHPHGLyVXPDOSURFHGHU

FRQODFRPSHQVDFLyQGHTXHHOUtR/HUQDSRUFRQWUDQXQFDVHTXHGDUD

VHFRDXQHQORVYHUDQRVPiVFDOXURVRVGHO0HGLWHUUiQHR(OVDFULILFLR

GH$PLPRQHEDVWySDUDVDOYDUDOD$UJyOLGHGHODVHTXtD\SDUDDFDEDU

FRQODSHOLJURVDPDQtDGHOGLRV\DTXHQXQFDMDPiVVHYROYLyDFRQWDU

TXH3RVLGyQUHWRPDUDODREVHVLyQGHGHGLFDUVHDHQIUHQWDUVHFRQORV

GHPiVGLRVHVROYLGiQGRVHSDUDHOUHVWRGHODHWHUQLGDGGHVXVLQDQHV

FXLWDVSRUODSRVHVLyQYLROHQWDGHODVWLHUUDVHQODVTXHUHLQDEDQR

UHVLGtDQDOJXQRVGHORVRWURVJUDQGHVGLRVHVGHO2OLPSR\VXV

GHSHQGHQFLDV

68608<3(&8/,$5(6$&203$f$17(6

3RVLGyQDSDUWHGHVXVFDEDOORV\GHVHUFRQRFLGRWDPELpQEDMROD

IRUPDGHOFDEDOORWXYRVLHPSUHDVXODGRDORVGHOILQHVFRPR

FDEDOJDGXUDVFRPSDxHURV\HQRFDVLRQHVFyPSOLFHVFRPRHVHOFDVR

GHDTXHOODKLVWRULDGHO'HOItQTXHIXHVXLQWHUFHVRUFRQ$QILWULWH

DXQTXHVHGLJDTXHHUDPDULQR\QRSH]HOTXHOHD\XGyHQODFRQTXLVWD

GHODQHUHLGDDPDGD(UDHOGLRVTXHVRVWHQtDHOSODQHWDHQHOTXH

YLYLPRVSRUTXHHO2FpDQRURGHDEDODWLHUUD\HUDHYLGHQWHTXHpOGHVGH

ORVPDUHVVRSRUWDEDHOSHVRGHODWLHUUDILUPH$GHPiV3RVLGyQKDEtD

GDGRIRUPDDODVFRVWDVKDEtDDUUDQFDGRWUR]RVGHPRQWDxDVSDUD

IRUPDUORVDFDQWLODGRVRKDEtDSDVDGRODPDQRSRUHOOLWRUDOSDUDGHMDU

VXDYHVSOD\DV\DEULJDGDVEDKtDVHQODVTXHORVEDUFRV\ORV

QDYHJDQWHVHQFRQWUDVHQUHIXJLR7DPELpQKDEtDVDOSLFDGRHOPDUGHORV

JULHJRVGHODVPiVKHUPRVDVLVODVTXHVHSRGtDQFRQFHELU3HURQRVH

KDEtDOLPLWDGRDORVOtPLWHVHQWUHVXPXQGR\HOLQWHULRU\DTXH

WDPELpQKDEtDGLEXMDGRFRQVXVGHGRVRVXWULGHQWHODVJDUJDQWDVSRU

ODVTXHGLVFXUUtDQORVUtRVRKDEtDGHMDGRHOHPEXGRGHXQODJRFRQVX

GHGRtQGLFHRFRQWRGRHOSHUtPHWURGHVXSXxR3RUHVRDSDUWHGH

WHQHUDVXODGRDODVVLUHQDVWUDLGRUDVDODVQHUHLGDVLQLJXDODEOHVDODV

RFHiQLGDVKHUPRVDV\DORVWULWRQHVSRGHURVRV3RVLGyQHUDVHxRUGH

ODVQLQIDVRQGLQDV\Qi\DGHVGHORVODJRVGHORVUtRVGHODVIXHQWHV

WRGDVHOODVHUDQSDUWHGHVXKHUPRVDFRUWH\FRPSDUVDGLYLQD\DpO

GHEtDQSOHLWHVtD\REHGLHQFLDSRUVHUSDUWHGHOPXQGRDFXiWLFRSHURD

SHVDUGHODVLPSUHVLRQDQWHVSRVLELOLGDGHVGHWDOFRPSDxtD\GDGRVX

WHUULEOHFDUiFWHUVHOHUHWUDWDPHMRUPDQHMDQGRWHPSHVWDGHV\

SURYRFDQGRWHUUHPRWRVDXQTXHVyORVHDSDUDSRGHUGHVSXpVSDVHDUVH

SRUVREUHODVDJXDVDSODFDQGRODVIXHU]DVTXHpOPLVPRGHVSLHUWDR

DFRPRGDQGRODWLHUUDTXHVRVWLHQHVREUHVXVKRPEURVHQXQDPHMRU

SRVLFLyQSDUDORVKRPEUHVTXHVREUHHOODYLYHQ3RUHVDVUD]RQHVHO

WHPLEOH3RVLGyQWDPELpQJR]DEDGHXQHVWDWXWRPX\HVSHFLDOHUD

UHYHUHQFLDGRSRUORVKRPEUHVSRUTXH*UHFLDHVWDEDURGHDGDGHHVH

PDU\VXLQHVWDEOHJHRORJtDOHVUHFRUGDEDLQFHVDQWHPHQWHHOSRGHUGHO

GLRV\ODSRVLELOLGDGGHTXHODWLHUUDVHDEULHVHEDMRVXVSLHVVLQR

VDEtDQKRQUDUDOGLRV\VREUHWRGRSRUTXHHUDpOTXLHQHQGHILQLWLYD

LEDDSHUPLWLUOHVTXHHODJXDWDQQHFHVDULDSDUDVXVWLHUUDVVLJXLHUD

PDQDQGRDOHJUHPHQWH

1(37812'(/$618%(6$/260$5(6

1HSWXQRHVRULJLQDOPHQWHXQGLRVURPDQRGHODVQXEHV\SRU

FRQVLJXLHQWHGHODOOXYLD\DVtVHPDQWLHQHKDVWDHODxRD&

FXDQGRVHGHFLGHODLPSRUWDFLyQGHOFXOWRD3RVLGyQGHVGH*UHFLDR

GHVGHODVFRORQLDVJULHJDVGH6LFLOLDSREODGDVHYLGHQWHPHQWHSRU

QDYHJDQWHVJULHJRVTXHWHQGUtDQEXHQFXLGDGRGHFRQWHQWDUDOGLRV

PDULQRHQSURYHFKRSURSLR\GHVXFRPHUFLR\VHWUDVODGDHQWRQFHVOD

GLYLQLGDGGHODVDJXDVDpUHDVDWRGDVODVDJXDVSHURFRQSUHGRPLQLR

GHODVPDULQDVGHHVH0DUH1RVWUXPDFX\DVRULOODVVHYDHGLILFDQGRHO

JUDQGLRVRLPSHULR/DLGHDGHHOHYDUD1HSWXQRDVX~OWLPDFDWHJRUtD

SDUWHGHXQDOHFWXUDVDFUDGHORVOLEURVVLELOLQRVHQORVTXHVHTXLHUH

YHUHOPDQGDWRGHVXFRQVDJUDFLyQ\HTXLSDUDFLyQFRQHOSRGHURVRGLRV

KHOHQRGHOPLVPRPRGRTXHVHDFWDSDUDFRQ'HPpWHU\'LRQLVR6H

WUDWDEDHQSULQFLSLRGHXQHVStULWXEHQpILFR\HPLQHQWHPHQWH

FDPSHVLQRFRPRODPD\RUtDGHORVKDELWDQWHVGHOSDQWHyQODWLQR\

FRPRWDOVHOHIHVWHMDEDRSRUWXQDPHQWHHQODVDOWXUDVGHOHVWtRHOGtD

GHMXOLROD1HSWXQDOLDFRQODLGHDSUDJPiWLFDPHQWHURPDQDGHTXH

FRQWHQWDQGRDOGLRVGHODOOXYLDVHSXHGHORJUDUHOPLODJURGHODV

OOXYLDVWDUGtDVODVTXHDSODTXHQORVHIHFWRVGHOVROYHUDQLHJR\WUDLJDQ

DOJRGHDJXDDORVFDPSRVUHVHFRVGHODSHQtQVXODLWDOLDQD0iVWDUGH

FXDQGRVHOHHTXLSDUDDOUDQJRGHVHxRUGHORVPDUHVWRGDH[SHGLFLyQ

RHPSUHVDPDUtWLPDHVWDEDSUHFHGLGDSRUHOFXOWR\SRUODUHDOL]DFLyQ

GHORVVDFULILFLRVULWXDOHVD1HSWXQR&RPRGLRVGHODDUPDGDURPDQD

WHQtDHQODPLVPDFDSLWDOGHO,PSHULRHQHOFRUD]yQGHOD5RPDPLOLWDU

XQWHPSORPX\SDUWLFXODUOHYDQWDGRSRURUGHQGH$JULSDHQVXKRQRU

HQHO&DPSRGH0DUWH/DH[LVWHQFLDGHHVWHWHPSORHQXQOXJDUWDQ

H[FOXVLYR\SUHVWLJLRVRGHPXHVWUDFODUDPHQWHODFDWHJRUtD\OD

LPSRUWDQFLDGHVXFXOWRGHVGHHOSXQWRGHYLVWDGHODYLGDRILFLDO

URPDQD

1(37812<326,'21(1/$6$57(6

1RVRQGHPDVLDGRIUHFXHQWHVODVDSDULFLRQHVGH3RVLGyQHQHODUWH

JULHJRIXHUDGHDOJXQRVIULVRV\JUXSRVHVFXOWyULFRVKD\SRFDV

UHSUHVHQWDFLRQHVLPSRUWDQWHVGHODORFDGRVHxRUGHOPDU(QOD

FHUiPLFDHQWUHWDQWRVWHPDVSRSXODUHVVtSHURQRHVXQSHUVRQDMH

PX\SRSXODUFRPRVHSXHGHGHVSUHQGHUGHORVUHODWRVTXHFRPHQWDQ

VXVIUDFDVRVVXFHVLYRVHQODOXFKDSRUHOSRGHURHQODGHVFHQGHQFLD

KDELGD(QORVPRVDLFRVURPDQRVSRUFRQWUDVtHVIiFLOHQFRQWUDUVH

FRQODODWLQL]DGDHILJLH\SHUVRQDOLGDGGH1HSWXQRSHURHVTXHpVWHHUD

RWURGHVXVWHUUHQRVSURSLRVQRHQYDQR1HSWXQRHVWDOFRPRORHUDVX

DQWHFHVRU3RVHLGyQVHxRULQGLVFXWLGRGHWRGDVODVDJXDVTXHPDQDQ

EURWDQFRUUHQRFDHQVREUHODID]GHODWLHUUD\ODVWHUPDVURPDQDV

VRQODIRUPDPiVH[TXLVLWD\VRFLDOGHXWLOL]DUODVDJXDVGHOEXHQGLRV

HQSURYHFKRGHORVFLXGDGDQRVGRWDGRVFRQUHFXUVRV\SUHVWLJLR

UHFRQRFLGRRTXHWUDEDMDEDQDUGRURVDPHQWHSRUREWHQHUHVH

UHFRQRFLPLHQWRSRUSDUWHGHVXVFRQFLXGDGDQRV&RQHODGYHQLPLHQWR

GHOFULVWLDQLVPRFRPRHVQDWXUDOVHLQWHQWyFRUWDUFRQODWUDGLFLyQ

SDJDQD\ORVGLRVHVPD\RUHV\PHQRUHVIXHURQSURVFULWRVGHODUWH



3HURHO5HQDFLPLHQWRFRQVLJXLyODUHFXSHUDFLyQGHODVYLHMDVOH\HQGDV\

GHOPXQGRGHDOHJUD\SODFHUTXHHOHQIHUPL]RPLOHQDULVPRKDEtD

ERUUDGRGHODVSLQWXUDV\ODVHVFXOWXUDVFDPELDQGRODVHQFDQWDGRUDV

GLYLQLGDGHVSRUXQRVDQJXVWLDGRV\WRUWXUDGRVPiUWLUHVRSRUXQRV

WULVWHVVDQWRVWXWHODUHVHOHYDGRVDODFDWHJRUtDGHVDQWRVSDWURQRV

(/6(*81'25(,12'(1(37812

&RQHOEDUURFRHQVXHVSOHQGRUORVROtPSLFRVYROYLHURQDDGRUQDUODV

PDQVLRQHVGHODFRUWH\VXVPRWLYRVIXHURQGHQXHYRWUDtGRVDHVFHQD\

DFHSWDGRVRWUDYH]DKRUDFRPRDUWtVWLFRVKRPHQDMHVKHUiOGLFRVDORV

SUtQFLSHV\VHxRUHV/RVSLQWRUHVFXEULHURQOLHQ]RV\SDUDPHQWRVFRQOD

H[DOWDFLyQPLWROyJLFDORVGLRVHVWDPELpQVHFRQYLUWLHURQHQPRWLYR

FHQWUDOGHSDUTXHV\SOD]DV\VXVHILJLHVYROYLHURQDLQVWDODUVHDODLUH

OLEUHVLQPLHGRDODFXULDLQTXLVLWRULDOTXHGHMDEDTXHVHH[KLELHUDQORV

JORULRVRVGHVQXGRVFOiVLFRVDFDPELRGHRWUDVFRQFHVLRQHVHQFXELHUWDV

\PiVYHQWDMRVDVSDUDVXVQXHYRVLQWHUHVHVGHGRPLQLRHQHOPXQGRHQ

H[SDQVLyQHQODpSRFDiOJLGDGHORVGHVFXEULPLHQWRV\H[SORUDFLRQHV

1HSWXQRYROYtDDUHLQDUHQWUHORVFRUWHVDQRVSHURUHQXQFLDEDSDUD

VLHPSUHDSRVHHUPiVVXHORTXHHOTXHQHFHVLWDVHVXSHGHVWDO

RUQDPHQWDO6XQRPEUHVHLEDDUHSHWLUHQHPEDUFDFLRQHVGHJXHUUDR

HQPiTXLQDVPLOLWDUHV\\DFRPRPDVFDUyQGHSURDLEDDOLPLWDUVHD

VXUFDUODVDJXDVSRUGHODQWHGHORVDOPLUDQWHVPiVOHMRVFDGDGtDGHOD

DQKHODGDWLHUUDILUPH

'(0(7(5&(5(6

'HVSXpVGHTXH\DKDEtDUHFRUULGRXQODUJRFDPLQRHQEXVFDGHVX

DPDGDKLMD'HPpWHUGHFLGLyVHQWDUVHDGHVFDQVDUDODYHUDGHXQ

VHQGHURDQJRVWRTXHFUX]DEDODUHJLyQGH(OHXVLV$SR\DGDVREUHXQD

SLHGUDWRVFDUHIOH[LRQDEDODGLRVDDFHUFDGHVXLQIRUWXQLRSXHVD~QQR

KDEtDKDOODGRQLUDVWURGHVXKLMDFXDQGRXQDPXFKDFKDTXHYHQtDGH

UHFRJHUDJXDGHOFHUFDQRSR]RTXHDOOtPLVPRPDQDEDVHDFHUFyDHOOD

FRQODVDQDLQWHQFLyQGHD\XGDUOD

(ODVSHFWRDYHMHQWDGRGH'HPpWHUQRDUUHGUyDODQREOHKLMDGHOUH\

&HOHRTXHDODVD]yQJREHUQDEDHQHO$WLFDSXHVQRRWUDHUDOD

PXFKDFKDGHTXHKDEODPRVTXLHQURJyDODGLRVDOHFRQWDUDVX

LQIRUWXQLR'HPpWHUGLRULHQGDVXHOWDDVXLPDJLQDFLyQ\VHGLVSXVRD

H[SOLFDUDVXMRYHQLQWHUORFXWRUDWRGDVODVFXLWDV\DYDWDUHVTXHSXGR

LPDJLQDUVHHQDTXHOORVPRPHQWRV<DVtFRQWyTXHKDEtDVLGR

DEDQGRQDGDSRUXQRVSLUDWDVTXHDUULEDURQDODVFRVWDVGHO$WLFD\TXH

ODFUXHOGDGGHHVWRVPDOKHFKRUHVQRWHQtDOtPLWHVSXHVDQWHULRUPHQWH

ODKDEtDQUDSWDGR\DSDUWDGRGHORVVX\RV

3RUHVWRVHHQFRQWUDEDWDQPDOWUHFKD\GHVHVSHUDGDTXHVHDWUHYtDD

UHFDEDUGHODMRYHQD\XGDPDWHULDO1HFHVLWDEDKDOODUXQWUDEDMRHQHO

SDODFLRGHVXSDGUHELHQIXHUDGHQRGUL]DGHQLxHUDRGHFULDGDSXHV

FRQRFtDWRGDVODVODERUHVSURSLDVGHODVPXMHUHVH[SHULPHQWDGDVGHO

$WLFD(QGHILQLWLYDOHHVWDEDSLGLHQGRD\XGD\FRQVXHORSDUDQR

GHMDUVHOOHYDUGHODPiVDE\HFWDGHODVGHVHVSHUDFLRQHV/DKLMDGHOUH\

&HOHRLQWHUFHGLyDQWHVXEXHQSDGUH\GHHVWHPRGRWXYR'HPpWHU

RSRUWXQLGDGGHPRVWUDUVXVFXDOLGDGHV\SRGHUHVHQODFRUWH

12'5,=$'((;&(3&,21

&XHQWDQODVFUyQLFDVGHORVFDQWRUHVGHPLWRVTXHHQFXDQWROD

PLVWHULRVDYLDMHUDVHHQFRQWUyVRFRUULGDSRUHOUH\GH(OHXVLV\ORV

VX\RVROYLGyFRQSUHPXUDVXVFRWLGLDQRVVXIULPLHQWRV\DOPHQRV

GXUDQWHXQWLHPSRSUXGHQFLDOGHVHFKyDTXHOODDPDUJXUDTXHDQWDxROD

HPEDUJDUD<DQRVHDFRUGDEDGHFXDQGRVHKDOODEDUHFRVWDGDHQXQD

SLHGUDGHXQGHVFRQRFLGRFDPLQRFRQVXFRUD]yQGHVJDUUDGRSRUHO

GRORUFHUFDGHXQDIXHQWHGHDJXDVFULVWDOLQDVDODVRPEUDGHXQ

HVSHVRROLYRTXHODFXEUtDFRQVXVUDPDV

$ODPLVWHULRVDYLDMHUDVHOHHQFRPHQGyHOFXLGDGRGHXQQLxRSHTXHxR

'HPRIRQWHKLMRGH&HOHR\GHVXHVSRVD0HWDQLUD/DFULDWXUDQR

JR]DEDGHEXHQDVDOXGSRUORTXHWHQtDSURIXQGDPHQWHDSHQDGRV\

SUHRFXSDGRVDVXVSDGUHVpVWRVKDEtDQUHFXUULGRDORVPiVDIDPDGRV

FXUDQGHURVGHWRGRVORVSDtVHVHQGHPDQGDGHD\XGDSDUDVXGHOLFDGR

QLxR\KDVWDHQWRQFHVWRGRKDEtDUHVXOWDGRLQ~WLO1LQJ~QUHPHGLR

KDEtDVLGRKDOODGRD~QSDUDFRQWUDUUHVWDUODHQIHUPHGDGRHOPDO

SDGHFLGRVSRUpO

0DVHQFXDQWR'HPpWHUVHFRQVWLWX\HHQVXQRGUL]D\SURWHFWRUDWRGR

FDPELDUDGLFDOPHQWH<HVTXHODGLRVDDJUDGHFLGDSRUODKRVSLWDOLGDG

GHVXVDQILWULRQHVTXLHUHGHYROYHUOHVFRQFUHFHVHOIDYRU\ODVDWHQFLR

QHVTXHODKDQGLVSHQVDGR3DUDHOORDPDPDQWDUDOQLxRFRQVXGLYLQDO

OHFKHORDOLPHQWDUiFRQDPEURVtDHOPDQMDUPHOLIOXRGHORVGLRVHVOR

PHFHUiHQVXDFRJHGRUUHJD]R\ORFXEULUiGHVXVDOYtILFRDOLHQWR

,QWHQWDUiWDPELpQKDFHUORLQPRUWDOHLQPXQHDOGRORU\ODPLVHULDGH

ORVKXPDQRVPiVDSXQWR\DGHORJUDUORVXFHGLyORLUUHSDUDEOH

(;75$f25,78$/

&DGDQRFKHGHVSXpVGHTXHWRGRVORVVHUYLGRUHVGHOSDODFLRGH&HOHR

VHUHWLUDUDQDVXVUHVSHFWLYRVDSRVHQWRVODGLRVDFRJtDDOSHTXHxRFRQ

WHUQXUD\ORWHQGtDVREUHHOUHVFROGRGHXQDOXPEUHTXHHOODPLVPD

KDEtDHQFHQGLGR6HSURSRQtDSXULILFDUORPHGLDQWHVHPHMDQWHULWXDO\

KDFHUORLQPRUWDO

3HUR0HWDQLUDTXH\DFRQDQWHULRULGDGVHKDEtDVRUSUHQGLGRDQWHHO

DOXYLyQGHODOX]TXHLQXQGDUDHOSDODFLRGHELGRDODSUHVHQFLDGHOD

PXMHUPLVWHULRVDTXHVLHPSUHVHFXEUtDHOURVWURFRQXQYHORVLJXLyD

'HPpWHU&HUHVKDVWDHOOXJDUHQHOTXHODGLRVDVHGLVSRQtDDLQLFLDUHO

ULWXDOVDOYtILFR\FDWiUWLFR

2EVHUYyFRQJUDQWHPRUHOPRGRFyPRODGLRVDGHSRVLWDEDDVX

GHOLFDGRKLMRHQWUHODVOODPDVGHXQDKRJXHUD\KX\yDOSXQWR

GHVSDYRULGD/RVJULWRVGHODPDGUHDVXVWDURQD'HPpWHU&HUHV\HQ

DTXHOPLVPRPRPHQWRODGLRVDGHVFXEULyVXLGHQWLGDGHQXQLQWHQWR

GHWUDQTXLOL]DUODVLQHPEDUJRWRGRHOHQFDQWDPLHQWRTXHGyURWR

(QWRQFHV&HUHV\DTXHQRSRGtDGDUOHODLQPRUWDOLGDGGHFLGLy

HQVHxDUOHXQDPDQHUDGHDWUDHUKDFLDHOIXWXURPXFKDFKRODVPLUDGDV\

HODJUDGHFLPLHQWRGHORVGHPiVPRUWDOHV7RGDVODVDUWHVGHOD

VLHPEUDODVLHJD\ODUHFRJLGDGHORVIUXWRVGHODFRVHFKDOHIXHURQ

HQVHxDGRVD'HPRIRQWHSRUODDJUDGHFLGDGLRVD7DPELpQOHUHJDOyXQ

KHUPRVRFDUURFX\RVFRUFHOHVHUDQGUDJRQHVGHHQRUPHVGLPHQVLRQHV

\FRQHOTXHVHSRGtDYLDMDUDORVGLIHUHQWHVOXJDUHV\ULQFRQHVGHO

PXQGRFRQHOILQGHHQVHxDUDWRGRVORVKXPDQRVGHWRGDVODVODWLWXGHV

ORVPpWRGRVPiVLGyQHRVSDUDODEUDU\VHPEUDUODWLHUUD\SURGXFLU

IUXWRVVDQRV\FRSLRVRV<GHVGHHQWRQFHVFRPLHQ]DQDXWLOL]DUVH

LQVWUXPHQWRVFRPRHODUDGR

0,67(5,26'((/(86,6

$OJXQDVYHUVLRQHVTXHVHRFXSDQGHOPLWRGHODFXUDFLyQGH'HPRIRQWH

QRVH[SOLFDQTXH&HOHR\0HWDQLUDWHQtDQRWURKLMRPiVDOTXH

OODPDEDQ7ULSWROHPR<VHxDODQTXHIXHGHHVWH~OWLPRGHTXLHQVH

RFXSyODGLRVD'HPpWHU&HUHV\DOTXHTXLVRKDFHULQPRUWDODXQTXH

UHVXOWDUDYDQRVXHPSHxRFRPR\DHVVDELGR

6LQHPEDUJRWRGRVFRLQFLGHQHQDILUPDUFXDOTXLHUDTXHIXHVHHO

SURWDJRQLVWDGHXQPLWRWDQSRSXODUTXHIXHDUDt]GHORVKHFKRV

DSXQWDGRVFXDQGRWXYROXJDUHOQDFLPLHQWRGHORVIDPRVRVPLVWHULRVGH

(OHXVLV

&XpQWDVHTXH'HPRIRQWHHQDJUDGHFLPLHQWRDODGLRVD\XQDYH]TXH

UHJUHVyGHVXSHULSORSRUHOPXQGRTXLVRSDJDUD'HPpWHUFRQOD

PLVPDPRQHGDTXHGHHOODKDEtDUHFLELGR<DVtLQVWLWX\yXQDVILHVWDV

HQKRQRUGHVXELHQKHFKRUD

7RPDURQHQVHJXLGDXQDXJHLQXVLWDGR\IXHURQPX\ELHQDFRJLGDVSRU

WRGRVORVFLXGDGDQRV\V~EGLWRVKDVWDHOSXQWRGHTXHQRKXER

SHUVRQDDOJXQDGHDTXHOWLHPSRTXHQRR\HUDKDEODUGHWDQ

PHPRUDEOHVHYHQWRV

3URQWRVROLFLWDURQODVJHQWHVSDUWLFLSDUFRPRLQLFLDGRVSRUORTXHVH

LQVWLWX\HURQXQDVQRUPDVTXHHUDREOLJDWRULRDFDWDU6HKDFtD

QHFHVDULRSDVDUSRUXQDHVSHFLHGHHQFLHUURDOTXHVHGHQRPLQDED

QRYLFLDGR$TXtKDEtDTXHSHUPDQHFHUXQWLHPSRPtQLPRSRUOR

JHQHUDOHVWDEDHVWDEOHFLGRXQDxRRXQWLHPSRPi[LPRGHFLQFRDxRV

$VtVHFXPSOtDFRQHOULWRGHODSUHSDUDFLyQRGHODLQLFLDFLyQ

,QPHGLDWDPHQWHGHVSXpVVHDFFHGtDDOHVWDGRVXSHULRUSRUPHGLRGHO

FRQRFLPLHQWRGRFWULQDULRODVXSUHPDYHUGDG\ODSHUIHFFLyQSOHQD

&(5(021,$/,1,&,$7,&2

3DUDFRQVHJXLUDFFHGHUDODVHQWUDxDVGHORVPLVWHULRV\DVX

VLJQLILFDFLyQ\VLPEROLVPRVHQHFHVLWDEDODD\XGDGHRWUDVSHUVRQDV\D

LQWURGXFLGDVHQODPDUDxDHPEOHPiWLFDGHDTXpOORV\DGHPiVKDEtD

TXHVXSHUDUSUXHEDVPDUFDGDVSRUORVJXDUGLDQHVGHODRUWRGR[LDGH

ORVPLVPRV

/RVLQLFLDGRV\DVSLUDQWHVFRPRUHTXLVLWRLQGLVSHQVDEOHGHEHUtDQ

SURYHHUVHGHSDGULQRVORVFXDOHVVHHQFDUJDUtDQGHSUHVHQWDUORVDQWH

ORVVDFHUGRWHVRKLHURIDQWHVTXHHUDQORV~QLFRVTXHFRQRFtDQORV

HQWUHVLMRVGHWRGDODSDUDIHUQDOLDGHORVPLVWHULRV

1RWRGRVVLQHPEDUJRSRGtDQDFFHGHUDODVLWXDFLyQGHLQLFLDGRR

DVSLUDQWH6yORORVFLXGDGDQRVOLEUHVVLHPSUHTXHDFUHGLWDUDQXQD

FRQGXFWDLQWDFKDEOHVHUtDQDODSRVWUHVHOHFFLRQDGRV/RVH[WUDQMHURV

\WRGRVDTXHOORVTXHDXQJR]DQGRGHVXSUHUURJDWLYDGHFLXGDGDQRV

DWHQLHQVHVWXYLHUDQDOJXQDFXHQWDSHQGLHQWHFRQODMXVWLFLDTXHGDEDQ

LUUHPLVLEOHPHQWHH[FOXLGRV\VHOHVQHJDEDVXGHUHFKRDSHUWHQHFHUDO

JUXSRGHORVQHyILWRV

(VWRVPLVWHULRVGH(OHXVLVGHQRPLQDGRVWDPELpQPLVWHULRVGHODYLGD

\GHODPXHUWHVHGHVDUUROODEDQHQHOPD\RUGHORVVHFUHWRV1DGDGH

ORTXHVXFHGLHUDGHVSXpVGHODFHUHPRQLDGHLQLFLDGRHUDVXVFHSWLEOHGH

VHUQDUUDGRSRUHOQHyILWR3RUWRGRHOORSDUHFHGLItFLOFRQRFHUFRQ

GHWDOOHORVGLVWLQWRVGDWRVIHKDFLHQWHVTXHSXGLHUDQDVHYHUDUODV

GLIHUHQWHVYHUVLRQHVTXHGHWDOHVHYHQWRVKDQOOHJDGRKDVWDQRVRWURVD

WUDYpVHQPXFKDVRFDVLRQHVGHQDUUDFLRQHVDSyFULIDV\HVSXULDV1R

REVWDQWHVHVDEHTXHHQODLQLFLDFLyQSULPDEDORVLPEyOLFR\OR

HPEOHPiWLFR

5(&,7$&,21<0,0,&$

/RFLHUWRHVTXHORVPLVWHULRVGHODYLGD\ODPXHUWHJXDUGDEDQXQD

VHPHMDQ]DWRWDOFRQODVIXQFLRQHVDWULEXLGDVD'HPpWHU&HUHV(Q

FXDQWRGLRVDGHODVPLHVHV\SURWHFWRUDGHODDJULFXOWXUDpVWDVH

LQPRODEDHQODJHQHUDFLyQGHOJUDQR\HQVXSURSLDFRUUXSFLyQSDUDGDU

SDVRDOQDFLPLHQWRGHODHVSLJD(OWRWDODFDEDPLHQWRVHUtDODVLHJDGH

ODPLHV\ODUHFRJLGDGHODFRVHFKD

3RUHVWRPLVPRH[LVWtDXQDVLPEROL]DFLyQUHODWLYDDORVSHTXHxRV

PLVWHULRVORVFXDOHVVHUHDOL]DEDQHQXQDGHODVHVWULEDFLRQHVGHO

PRQWHGH$JUD6HGHQRPLQDEDQWDPELpQPLVWHULRVGH$JUD\HUDQXQD

SUHSDUDFLyQSDUDDGHQWUDUVHHQODVHJXQGDIDVHFRQVWLWXLGDSRUORV

JUDQGHVPLVWHULRVFRQVXJUDQFDUJDH[SLDWRULDTXHODSURSLDGLRVD

KDEtDOHJDGRFRQODLQWHQFLyQGHTXHIXHUDKRQUDGRVXQRPEUHD

FDPELRORVPRUWDOHVFRQRFHUtDQHODUWH\ORVVHFUHWRVGHOD

DJULFXOWXUD

(OULWXDOH[WHUQRGHORVPLVWHULRVHVWDEDHVWUXFWXUDGRGHIRUPDTXH

XQDYH]VHOHFFLRQDGRVORVQHyILWRVVHUHXQLHUDQDODHQWUDGDGHO

WHPSORSDUDHQSULPHUOXJDUHVFXFKDUODOHFWXUDGHODVOH\HVGH

'HPpWHU&HUHV6XVFDEH]DVGHEtDQFXEULUVHFRQXQDHVSHFLHGHFRURQD

GHPLUWR\GHVXVFXHUSRV\PDQRVVHGHVSUHQGtDXQDRORURVD

IUDJDQFLDTXHORVGLIHUHQFLDEDGHODPXFKHGXPEUHDOOtUHXQLGD/RV

QHyILWRVSDUWLFLSDUtDQDFWLYDPHQWHHQODUHFLWDFLyQGHODOH\HQGD

VDJUDGD\HQWRQDUtDQKLPQRV\OHWDQtDVHQKRQRUGHODGLRVD,QLFLDULDQ

UHSUHVHQWDFLRQHVPtPLFDVSDUDPRVWUDUTXHGRPLQDEDQHOOHQJXDMHGHO

FXHUSR\SRUILQVHDGHQWUDUtDQHQHOUHFLQWRVDFUR1DGDGHORTXHDOOt

YLHUDQSRGUtDQHQORVXFHVLYRUHYHODU

&(5(021,$6'(/26*5$1'(60,67(5,26

$ORVSHTXHxRVPLVWHULRVVHJXtDQORVJUDQGHV0LVWHULRVpVWRVVH

FHOHEUDEDQHQHOPHVGHVHSWLHPEUH\ORPiVVREUHVDOLHQWHGHWRGRVX

ULWXDOHUDODFHUHPRQLDGHODVDEOXFLRQHVPDULQDVGHWRGRSXQWRQHFHVD

ULDVSDUDTXHORVDGPLWLGRVDSDUWLFLSDUHQODSURFHVLyQPtVWLFDGHORV

LQLFLDGRVGH(OHXVLVSXGLHUDQDFFHGHUDODSXULILFDFLyQ\H[SLDFLyQ

SURPHWLGDVSRUODGLRVD'HPpWHU&HUHV

/DSURFHVLyQGLVFXUUtDSRUORVFDPLQRVGH(OHXVLV\HQVXODUJR

UHFRUULGRWHQtDQOXJDUPDQLIHVWDFLRQHVGLYHUVDV6HHQWRQDEDQFiQWLFRV

\VHUHSUHVHQWDEDQHVFHQDVUHODWLYDVDOPLWRGH'HPpWHU&HUHV$O

OOHJDUODQRFKHVHHVFXFKDEDQORVJULWRV\ODVYRFHVGHORVDFWRUHV\ORV

SDUWLFLSDQWHVDVtVHGDEDFXPSOLGDFXHQWDGHOGRORUTXHGHELyVHQWLUOD

GLRVDDOYHUVHVHSDUDGDGHVXTXHULGDKLMD\DOEXVFDUOD\QRKDOODUOD

1RREVWDQWHHOYHUGDGHURVLJQLILFDGRGHORVPLVWHULRVVHDOFDQ]DEDDO

OOHJDUDOSyUWLFRGHOWHPSORGH(OHXVLVKHFKRTXHDFDHFtD\DELHQ

HQWUDGDODQRFKH$OOtVHUHDOL]DEDQODVFHUHPRQLDVPiVFDUJDGDVGH

VHQWLGRSXHVWRTXHLEDQDFRPSDxDGDVGHHQVHxDQ]DVGRFWULQDULDV\GH

XQULWXDOYHUGDGHUDPHQWHFKRFDQWH/RTXHLPSRUWDEDHUDGDUULHQGD

VXHOWDDODLPDJLQDFLyQ\VRUSUHQGHUDORVSUHVHQWHVFRQDFWRVPiV

H[RWpULFRVTXHHVRWpULFRVPiVUHDOHVTXHDSDUHQWHV&RQWRGRHVWH

FHUHPRQLDOUHODWLYRDORVJUDQGHVPLVWHULRVORVKLHURIDQWHVSUHWHQGtDQ

H[FOXVLYDPHQWHLPSUHVLRQDUDORVLQLFLDGRV\KDFHUOHVYHUODJUDQ

FRPSOHMLGDGLQKHUHQWHDODE~VTXHGDGH3URVHUSLQDSRUSDUWHGHVX

PDGUHODGLRVD'HPpWHU&HUHVTXHFDPELyODJUDQGLRVLGDGGHO

2OLPSRSRUORVSROYRULHQWRVFDPLQRVWHUUHQDOHV

75(6',$6'(),(67$

(OPiVDEVROXWRGHORVVHFUHWRVDFHUFDGHWRGRORTXHORVVDFHUGRWHVR

KLHURIDQWHVOHVKDEtDQPRVWUDGRHQHOLQWHULRUGHOWHPSORGHEtDVHU

JXDUGDGRSRUORVLQLFLDGRV7RGRVORVQDUUDGRUHVGHPLWRVFRLQFLGHQHQ

HOFLWDGRDVHUWRGHDTXtTXHKD\DGLYHUVDV\HQFRQWUDGDVYHUVLRQHV

VREUHORVPLVWHULRVGH(OHXVLV3HURHQORTXHVtFRQYLHQHQWRGRVORV

HVWXGLRVRVGHODPLWRORJtDHVHQVHxDODUODFHOHEUDFLyQGHRWURPLVWHULR

PiVVHOHFWLYRD~QTXHORV\DPHQFLRQDGRV6HWUDWDGHODV

GHQRPLQDGDV7HVPRIRULDVFHOHEUDFLRQHVHQODVTXHVHPH]FODEDOR

O~GLFR\ORPtVWLFR\TXHIXHURQLQVWLWXLGDVWDPELpQHQHO$WLFDSDUD

FRQPHPRUDUODPDJQLILFHQFLDGHODGLRVD'HPpWHU&HUHV

(VWDVILHVWDVVHGHVDUUROODEDQHQRFWXEUHSRUHVSDFLRGHWUHVGtDV

DSUR[LPDGDPHQWHWLHPSRTXHSRUORGHPiVGXUDEDODVHPHQWHUD(Q

HOODV~QLFDPHQWHSDUWLFLSDEDQPXMHUHV\WDQWRORVQLxRVFRPRORV

MyYHQHV\ORVDQFLDQRVWHQtDQSURKLELGDVFXDOHVTXLHUDDSRUWDFLRQHVD

ODVPLVPDV(QFDVRGHTXHDOJ~QKRPEUHYLRODUDODSURKLELFLyQGH

SDUWLFLSDUHQODV7HVPRIRULDVVHOHFDVWLJDUtDFRQODSHQDFDSLWDO1R

SRGtDTXHGDULQFyOXPHQLOLEUHGHFXOSDTXLHQRVDUDIDOWDUDOSUHFHSWR

GHSURIDQDUFRQVXSUHVHQFLDORVOXJDUHVHQORVTXHWHQtDOXJDUOD

FHOHEUDFLyQGHWDQVHOHFWLYDVILHVWDV

$GHPiVODVPXMHUHVTXHWRPDEDQSDUWHHQHVHULWXDOVHKDEtDQ

SUHSDUDGRFRQDQWHODFLyQ\SRUORJHQHUDOGHEHUtDQKDEHUKHFKRJDOD

GHKRQHVWLGDG\VREULHGDGDOWLHPSRTXHVHOHVH[LJtDDVLPLVPROD

PiVSHUIHFWDSXULILFDFLyQ(OSULPHURGHORVGtDVVHFDPLQDEDHQ

SURFHVLyQHOVHJXQGRVHSUDFWLFDEDHOD\XQR\HOWHUFHURVHUHDOL]DEDQ

VDFULILFLRV\KDEtDXQEDQTXHWH

(/%2648(6$*5$'2

&XHQWDQODVPiVDQFHVWUDOHVOH\HQGDVUHODFLRQDGDVFRQODGLRVD

'HPpWHU&HUHVTXHHQFLHUWDRFDVLyQXQKLMRGHOUH\GH7HVDOLD

OODPDGR(ULVLFWLyQ\SRUORGHPiVWHPLGRHQWUHVXVV~EGLWRV\

DOOHJDGRVDFDXVDGHVXVPRGRVYLROHQWRVHLQWHPSHUDQWHVGHVR\yHO

PDQGDWRGHODGLRVD\WDOyXQERVTXHFRQVDJUDGRDHOOD(OFDVWLJRTXH

OHVREUHYLQRIXHGHWDQVXWLOQDWXUDOH]DTXHVyORXQDGHLGDGSXGR

KDEHUORLGHDGRHLQIOLJLGR'HVSXpVGHLQQXPHUDEOHVDGYHUWHQFLDVD

(ULVLFWLyQSRUSDUWHGHODGLRVD'HPpWHU&HUHVODFXDOVHSUHVHQWDED

DQWHpOWUDQVIRUPDGDHQXQDFpOHEUHVDFHUGRWLVDFRQODVDQDLQWHQFLyQ

GHDSDFLJXDUVXKRVFRWDODQWH\XQDYH]TXHpVWDVHGHVHQJDxyDQWH

WDQWRLQWHQWRIDOOLGRVHSURSXVRDSUHPLDUOHSDUDTXHFRUWDUDPiV

WURQFRVSXHVGHHVWHPRGRWHQGUtDVXILFLHQWHPDGHUDSDUDFRQVWUXLUXQ

HQRUPHVDOyQGHEDQTXHWHV6HJXURTXHLEDDQHFHVLWDU(ULVLFWLyQXQD

JUDQVDODSDUDDOPDFHQDUPDQMDUHVGHWRGRWLSR<HVTXHODGLRVD

'HPpWHU&HUHVOHKDEtDFDVWLJDGRDWHQHUFRQWLQXDPHQWHXQKDPEUH

WDOTXHQLQJ~QDOLPHQWRSXGLHUDVDFLDUOH+DEtDJDVWDGRWRGRVX

SDWULPRQLRHQFRPLGDSHURQRVHKDEtDVDFLDGR$QWHVELHQVHJXtD

DQVLRVRSRUFRPHUFXDQWRFDtDHQVXVIDXFHVPiVTXHFRPHU

GHYRUDEDDOLPHQWRV(VWRVHVFDVHDEDQ\DGHWDOPDQHUDTXHVXSURSLD

KLMDDOYHUOHPHQGLJDU\SHGLUDOLPHQWRVGHFLGLyUHFXUULUDOSRGHUGH

WUDQVIRUPDUVHHQHVFODYDHOFXDOOHKDEtDVLGRFRQFHGLGRSRUVX

DQWLJXRDPDQWH3RVHLGyQ'HHVWHPRGR(ULVLFWLyQSXGRVDFDU

EHQHILFLRVGHODYHQWDLQWHUPLWHQWHGHVXKLMD0DVWRGRVORVHVIXHU]RV

UHVXOWDURQLQ~WLOHVSXHVDOILQDODTXpOWHUPLQyHQXQDUUHEDWRGH

ORFXUDGHYRUiQGRVHDVtPLVPR

$025(66,1*8/$5(6

([LVWHQRWUDVOH\HQGDVHQODVTXHDSDUHFH'HPpWHU&HUHVFRPR

SURWDJRQLVWDGHFLHUWRVDVSHFWRVDIHFWLYRV\DPRURVRV(QODPiV

SRSXODUGHHOODVVHQDUUDQORVGLYHUVRVDYDWDUHVSRUORVTXHWLHQHTXH

SDVDUODGHLGDGSDUDKXLUGHODFRVRDTXHHVVRPHWLGDSRU

3RVHLGyQ1HSWXQR

&XHQWDQODVFUyQLFDVTXHHOLPSODFDEOHGLRVGHOPDUVHHQDPRUyGH

'HPpWHU&HUHVFXDQGRpVWDUHFRUUtDORVFDPLQRVPRQWHV\ULEHUDVHQ

EXVFDGHVXTXHULGDKLMD3URVHUSLQD3HUVpIRQH/DDVHGLDED\

SUHWHQGtDGHFRQWLQXR\ODGLRVDQRVDEtD\DTXHKDFHUSDUDEXUODUDO

SHUVLVWHQWHHQDPRUDGR7UDWDEDpVWDGHFDPELDUVXDVSHFWR

FXEULpQGRVHFRQWRVFRVVD\DOHV\DOSURSLRWLHPSRRFXOWDEDVXURVWUR

FRQXQYHORQHJURSHURWRGRHUDLQ~WLOSXHV3RVHLGyQSUHQGDGRGHVXV

HVFRQGLGRVHQFDQWRVVHJXtDWUDVODVKXHOODVGH'HPpWHU3RUILQpVWDHQ

XQLQWHQWRGHDFDEDUFRQODVLWXDFLyQGHVFULWD\KDUWDGHVXIULU

SHUVHFXFLyQSRUDOJXLHQDTXLHQQRGHVHDEDFRUUHVSRQGHUXUGLyXQD

HVWUDWDJHPDSDUDHYLWDUORVDPRUHVGHDTXpO$WDOILQVHWUDQVIRUPy

HQXQDEULRVD\HJXDTXHHQVROHGDGWURWDEDSRUFDPSRV\YDOOHVSHUR

3RVHLGyQ1HSWXQRTXHKDEtDGHVFXELHUWRODHVWUDWDJHPDVHWURFyHQ

FDEDOOR\GHHVWHPRGRSXGRFRQVHJXLUSRUDVtGHFLUORORVIDYRUHVGH

WDQHVFXUULGL]DGLRVD/RVUHODWRUHVGHOH\HQGDVH[SOLFDQTXHGHHVWD

XQLyQQDFHUtDHOPtWLFRDOD]iQ$ULyQ HOPiVYHOR]TXHVH

FDUDFWHUL]DUtDSRUODUDSLGH]GHVXJDORSH(QHVWHVHQWLGRVHOHDVRFLDD

ODOHJHQGDULDQDUUDFLyQGHOKpURH$GUDVWR\HOSULPHUDFRVRD7HEDV

pVWHORJUyKXLUGHODLUDGHORVHQHPLJRVJUDFLDVDTXHLEDPRQWDGR

VREUHHOYHOR]$ULyQ

6(f25$

7DPELpQQDFHUtDGHODXQLyQGH3RVHLGyQ\&HUHVXQDKLMDDODTXHVH

OODPDUtDQ6HxRUD'XHxDR$PD\TXHOOHJDUtDDVLPEROL]DUOD

LPSRUWDQFLDGHODSXULILFDFLyQ\ODH[SLDFLyQDVtFRPRODQHFHVLGDGGH

SDUWLFLSDUODVPXMHUHVHQODVILHVWDVHQKRQRUGHODGHLGDGFXLGDGRUDGH

ODWLHUUDODEUDGD\SURGXFWRUDGHIUXWRV6HKDTXHULGRYHUDTXtFLHUWR

DWLVERGHSHUYLYHQFLDPDWHUQDO\DOSURSLRWLHPSRDxDGHQTXHODV

PLVPDVFHOHEUDFLyQGHODV7HVPRIRULDVDSDUHFH\DFDUJDGDGH

FRQQRWDFLRQHVTXHHYRFDQODQHFHVLGDGGHSHUSHWXDFLyQGHODHVSHFLH

<FREUDYHUGDGHURVHQWLGRULWXDOGHVDUUROODGRGXUDQWHODVILHVWDVHQ

KRQRUGHODGLRVD'HPpWHUMyYHQHVPXMHUHVYHVWLGDVFRQW~QLFDV

EODQFDVVtPERORGHODSXUH]DODVFDQDVWLOODV\FHVWLWDVTXHWUDQVSRUWDQ

\TXHFRQWLHQHQODSUHFLDGDFDUJDGHXQQLxRUHFLpQQDFLGRRWDPELpQ

ODPtWLFDVHUSLHQWHGHRURHOKDUQHURRFULEDVLPEyOLFRVHWF

2WUDVYHUVLRQHVGHODOH\HQGDGHODFRVRD'HPpWHUSRUSDUWHGHO

SRGHURVRGLRVGHORV2FpDQRVGLILHUHQVXVWDQFLDOPHQWHGHODV\D

GHVFULWDV1RKD\WUDQVIRUPDFLyQDOJXQDHQ\HJXDRFDEDOORVLQRTXHOD

GLRVDFDQVDGD\DGHKXLUGHODFRVRGHVXSUHWHQGLHQWHGLYLQREXVFyXQ

OXJDULQDFFHVLEOH\DSDUWDGRDOTXHQRSXGLHUDDFHUFDUVH1HSWXQR6H

GLFHTXHIXHHQODPtWLFDUHJLyQGH$UFDGLDHQGRQGH'HPpWHU&HUHV

KDOOyVHJXURUHIXJLR\GXUDQWHXQWLHPSRSUXGHQFLDOYLYLyHQXQD

JUXWDGHDTXHOORVSDUDMHVHQVROHGDG\ROYLGR0iVVXFHGLyHQWRQFHV

TXHODWLHUUDQRSURGXFtDIUXWRQLQJXQR\WRGRWHUUHQRIpUWLOVHYROYLy

\HUPRSRUORTXHHOGLRV3DQIXHHQEXVFDGH'HPpWHU\ODURJyGH

QXHYRSURWHFFLyQSDUDHOFDPSR\ODVFRVHFKDV

81&$03275(69(&(6$5$'2

7DPELpQVHQDUUDQRWUDVOH\HQGDVDPRURVDVHQODVTXHDSDUHFHFRPR

SURWDJRQLVWDODGLRVD'HPpWHU6HJ~QpVWDVH[LVWLUtDXQSURGXFWLYR

FDPSRFX\DWLHUUD\DKDEtDVLGRUHPRYLGD\PXOOLGDSRUWUHVYHFHVHQ

HOTXHVHHQFRQWUDUtDQODGLRVD\XQMRYHQGHOTXHDOSXQWRVH

HQDPRUDUtD6HWUDWDEDGHOEHOORKLMRGHODSOp\DGH(OHFWUD)UXWRGHOD

XQLyQHQWUHDPERVVHUtD3OXWRTXHVHJ~QRSLQLyQGHORVDQWLJXRV

FOiVLFRVVLPEROL]DEDODULTXH]D\D\XGDED~QLFDPHQWHDTXLHQHVWHQtDQ

FRPRQRUPDGHVXYLGDODHTXLGDG\ODMXVWLFLD

$OJXQDVYHUVLRQHVGHHVWDIiEXODVHxDODQTXHPiVWDUGH3OXWRVH

YROYLyFLHJRSXHVWRTXHKDEtDJHQWHPDOYDGDTXHSRVHtDULTXH]DVHV

GHFLUTXHVHVHQWtDDVLVWLGDSRUORVIDYRUHVGHVHPHMDQWHGLVSHQVDGRU

GHELHQHV\IRUWXQD+DVWDHQODVUHSUHVHQWDFLRQHVGHODpSRFDVH

KDFtDQFRQMHWXUDVUHVSHFWRDODFHJXHUDGHTXLHQSHUVRQLILFDEDOD

ULTXH]D\DTXHpVWDVHJ~QSUHJRQDEDQFKXVFRVSHUVRQHVGHODV

FRPHGLDVGHOFpOHEUH$ULVWyIDQHVVHUHSDUWtDQSRULJXDOHQWUHEXHQRV\

PDORV7DPELpQVHOXFXEUDEDVREUHODKLSyWHVLVGHTXH3OXWRKXELHUD

VLGRFXUDGRGHVXFHJXHUDHQFX\RFDVRHOPXQGRVHKDEUtD

WUDQVIRUPDGRGHIRUPDFXDOLWDWLYD\HOPDWHULDOLVPR\ODVUHODFLRQHV

EDVDGDVHQLQWHUHVHVFUHPDWtVWLFRV\HFRQyPLFRVFHGHUtDQVXOXJDUD

RWURVDVSHFWRVGHFLGLGDPHQWHPiVKXPDQRV

/DLFRQRJUDItDGHWRGRVORVWLHPSRVUHSUHVHQWDEDD3OXWRSRUWDQGRHO

FXHUQRGHODDEXQGDQFLD\SRUORJHQHUDOVHUHVDOWDEDVXDVSHFWR

MXYHQLODXQTXHDYHFHVDSDUHFtDEDMRODILJXUDGHXQQLxRTXHODV

QLQIDVRODV+RUDVVRVWHQtDQHQVXVEUD]RV

81+,012$'(0(7(5

(OYHUGDGHURVLPEROLVPRPtWLFRGHODGLRVD'HPpWHU&HUHVVH

HQFXHQWUDGHVDUUROODGRHQHO+LPQRKRPpULFRD'HPpWHUHQHOTXH

TXL]iORPiVGHVWDFDGRVHDODUHODFLyQFRQVWDQWHFRQ3URVHUSLQDVX

DPDGDKLMD/RVKHFKRVTXHH[SXHVWRVH[SOLFDQHOSRUTXpGHHVD

DFWLWXGPDQWHQLGDSRUODGLRVDHQFRQWUDGHODRSLQLyQGHORVGHPiV

GLRVHVGHO2OLPSR\TXHFRQVLVWDHQVHJXLUSRUWRGRVORVFDPLQRVGHO

PXQGRHOSRVLEOHUDVWURGHVXKLMD3URVHUSLQD

6yORORVERVTXHV\SUDGRVGH6LFLOLDKDEtDQVLGRWHVWLJRVGLUHFWRVGHOD

GHVDSDULFLyQGHODTXHULGDKLMDGH&HUHVODGLRVDTXHR\yXQJULWR

GHVJDUUDGRU\VXSRTXH3URVHUSLQD3HUVpIRQHKDEtDWUDVSDVDGROD

IURQWHUDGHODELVPR/RTXHQXQFDVRVSHFKyIXHTXHHOSURSLR=HXV

KDEtDWRPDGRSDUWHHQWDQYHUJRQ]RVDDFFLyQ/RFLHUWRHVTXH

GHVSXpVGHKDEHURtGRWDQGHVJDUUDGRUJULWRSURYHQLHQWHGHOD

JDUJDQWDGHVXKLMDODGLRVD'HPpWHU&HUHVSHUGLyODUD]yQ\XQD

WHUULEOHDQJXVWLDVHDSRGHUyGHHOOD3DUDFDOPDUVHLQLFLyXQD

E~VTXHGDLQIUXFWXRVD\OOHQDGHLQFHUWLGXPEUH(VWXYRYDJDQGRSRUOD

WLHUUDGXUDQWHPiVGHQXHYHGtDV\QXHYHQRFKHV\HQVXVPDQRV

OOHYDEDGRVDQWRUFKDVHQFHQGLGDV1RVHFRQFHGtDGHVFDQVRQL

UHIULJHULRDOJXQRKDVWDTXHSRUILQ\DSXQWR\DGHGHVIDOOHFHUVH

HQFRQWUyFRQODWLWiQLGH+pFDWHTXHWDPELpQKDEtDRtGRHO

GHVJDUUDGRUJULWRGH3URVHUSLQD\DXQTXHQRSXGRLGHQWLILFDUDVX

UDSWRUVLQHPEDUJROHPDQLIHVWyD'HPpWHUTXHODFDEH]DGHpVWHVH

KDOODEDFXELHUWDSRURVFXUDVVRPEUDV8QGDWRWDQVLJQLILFDWLYRHUD

VXILFLHQWHSDUDDOHUWDUDODGLRVD1RREVWDQWHGHFLGLyFRQVXOWDUD

+HOLRV6ROTXHGHVGHVXDOWXUDVHSHUFDWDEDGHWRGR\pVWHOH

FRQILUPyVXVVRVSHFKDVHOODGUyQGHVXKLMDKDEtDVLGR+DGHVHOGLRV

GHODRVFXULGDG\GHODVWLQLHEODVLQVRQGDEOHVGHODELVPR

(/5$372'(3526(53,1$

7RGRVORVQDUUDGRUHVGHPLWRVVHKDQRFXSDGRGHUHODWDUHOUDSWRGHOD

DPDGDKLMDGH&HUHVSRUSDUWHGHOGLRVTXHWLHQHSRUPRUDGDHO7iUWDUR

/DVYHUVLRQHVSRUWDQWRYDUtDQSHUFHSWLEOHPHQWHSHURORFLHUWRHVTXH

WRGRVFRLQFLGHQHQYDORUDUHVWDVHVFHQDVGHOKLPQRD'HPpWHU(O

FDQWRUGHOPLWRVLW~DD3URVHUSLQDHQXQOXJDUSDUDGLVLDFR\EXFyOLFR

$FRPSDxDGDSRUKHUPRVDVQLQIDVVHHQWUHWHQtDHQUHFRJHUIORUHV

VLOYHVWUHVTXHFUHFtDQHQWUHODKLHUEDHVSHVDGHODVYHUGHVODGHUDVGH

6LFLOLD(QHVWRGHVFXEULyXQQDUFLVRFX\RRORU\FRORULGROHDWUDMRGH

LQPHGLDWRHQFXDQWRVHDJDFKySDUDDFDULFLDUORFHGLyODWLHUUDEDMRVXV

GHOLFDGRVSLHV\VHIRUPyXQHQRUPHDJXMHURGHOTXHHPHUJLyODIXJXUD

GH+DGHVHOGLRVGHO7iUWDUR\GHODELVPR(QVHJXLGDVXMHWyD

3URVHUSLQD\ODLQWURGXMRHQVXVGRPLQLRVVXEWHUUiQHRVODLQIHOL]

PXFKDFKDVyORWXYRWLHPSRGHJULWDU\OODPDUDVXPDGUH

(/)5872'(/*5$1$'2

8QDYH]TXH'HPpWHU&HUHVGHVFXEULyODFRQIDEXODFLyQTXHVHKDEtD

IRUPDGRSDUDUDSWDUDVXKLMD3URVHUSLQD\HQFXDQWRVXSRTXHHO

IDWtGLFRQDUFLVRORKDEtDSXHVWRDOOt*HD7LHUUDSRUTXHDVtORKDEtD

RUGHQDGR=HXVVHQHJyDYLYLUHQHO2OLPSR\H[LJLyODOLEHUDFLyQ

LQPHGLDWDGHVXDPDGDKLMD(OGHVFRQVXHORGHODGLRVDHUDWDOTXHHO

SURSLR=HXVPDQGyHPLVDULRVSDUDTXHUHJUHVDUDFRQORVGHPiVGLRVHV

SXHVWHPtDTXHODUD]DKXPDQDVXFXPELHUD\VHH[WLQJXLHUDSXHVWR

TXHWRGRIUXWRVHKDEtDVHFDGR\ODWLHUUDSHUPDQHFtDLPSURGXFWLYD

3ULPHURIXH,ULVODPiVYHOR]GHHQWUHORVPHQVDMHURVGH=HXV\D

FRQWLQXDFLyQIXHURQHQEXVFDGH'HPpWHUWRGRVORVGHPiVGLRVHV0iV

pVWDPLHQWUDVQRHVWpDVXODGR3URVHUSLQDVHQLHJDDEHQGHFLUOD

WLHUUD(QWRQFHV+HUPHVHOGLRVGHOIXHJREDMDDO7iUWDURDH[LJLUOHD

+DGHVTXHOLEHUHD3URVHUSLQD0iVHODVWXWRUH\GHODVVRPEUDVOH

RIUHFHDVXDPDGDXQJUDQRGHOIUXWRGHOJUDQDGRFRQORTXH

3URVHUSLQD3HUVpIRQHTXHGDUiOLJDGDSDUDVLHPSUHDODVPRUDGDV

VXEWHUUiQHDV\DVXGXHxR

(175((/$%,602<(/2/,032

'HVGHHQWRQFHVVHHVWDEOHFHTXHGXUDQWHVHLVPHVHVODPXFKDFKD

YLYLUiHQODPRUDGDVXEWHUUiQHDGH+DGHVPLHQWUDVTXHRWURVVHLV

PHVHVGHEHUiSDVDUORVFRQVXPDGUHHQHOLGtOLFR2OLPSR

'HPpWHU&HUHVDFHSWD\SRUILQTXHGDUHVXHOWRWDQVXEUHSWLFLR

DVXQWR<DDQWHV+DGHV3OXWyQVHKDEtDHQFDUJDGRGHSRQHUD

GLVSRVLFLyQGH3HUVpIRQH3URVHUSLQDWRGRVORVELHQHVGHO7iUWDUR

$TXtW~VHUiVODGXHxDGHWRGRFXDQWRYLYHGHWRGRFXDQWRVHDUUDVWUD

SRUHOVXHOR7~REWHQGUiVHQWUHORVLQPRUWDOHVORVPD\RUHVKRQRUHV(Q

FXDQWRDORVKRPEUHVTXHKD\DQYLYLGRHQODLQMXVWLFLDHQFRQWUDUiQ

DTXtVXFDVWLJRGHWRGRVORVGtDVDOPHQRVDTXHOORVTXHQRDSODTXHQWX

FyOHUDPHGLDQWHVDFULILFLRV\VDQWDVSUiFWLFDV

(OOXJDUH[DFWRHQHOTXHVHKDOODED3HUVpIRQH3URVHUSLQDUHVXOWDGLItFLO

GHVLWXDUSXHVWRTXHVHKDQVHxDODGRYDULRV(QWUHHOORVHOPiV

QRPEUDGRFRUUHVSRQGHDODUHJLyQGH6LFLOLDWDPELpQVHHQXQFLDQ

VLWLRVFRPROD$UFDGLD6DPRWUDFLD\HOPRQWH&LOHQH

/$60(7$025)26,6

(OPLWRGHOUDSWRGH3URVHUSLQD3HUVpIRQHDGTXLHUHHQDXWRUHVFRPR

2YLGLRXQDLQXVLWDGDIXHU]DQDUUDWLYD/RVGHWDOOHVH[SXHVWRVSRUHO

JUDQFDQWRUGHPLWRVKDFHQSDUWtFLSHGHOUDSWRDODSURSLD9HQXVTXH

RUGHQDD&XSLGRKHULUFRQVXVIOHFKDVDOGLRVGHO7iUWDURSDUDTXHVH

HQDPRUHGH3URVHUSLQD

(OGLRVGHHVWHPXQGRVXEWHUUiQHRVDOLyGHVXWHQHEURVRSDODFLR\

KDELpQGRVHVXELGRHQVXFDUURDUUDVWUDGRSRUFXDWURFDEDOORVQHJURV

YLVLWyODLVODGH6LFLOLD'HVSXpVGHKDEHUUHFRQRFLGRTXHWRGRHVWDEDHQ

EXHQHVWDGR\QRWHPLHQGRQDGDSRUVXLPSHULRPDUFKyKDFLDHOPRQWH

(UL[

9HQXVTXHVHGLRFXHQWDOHKDEOyDVtD&XSLGR+LMRPtRWRPDGHVWDV

IOHFKDVTXHRVKDFHQWULXQIDUHQWRGRVORVFRUD]RQHV\KHULGFRQHOODVDO

WHUULEOHGLRVGHORV,QILHUQRV7~HUHV&XSLGRHOYHQFHGRUGHWRGRVORV

GLRVHV\GHOPLVPR=HXV"3RUTXHQRHPSOHDVWXGRPLQLRHQODV

PLVWHULRVDVVRPEUDVGHO,QILHUQRSXHVHVODWHUFHUDSDUWHGHHVWH

PXQGR"

&HUFDGHO(WQDKD\XQODJRSURIXQGR\H[WHQVRTXHUHFLEHHOQRPEUHGH

ODJRGH3HUJXVD(VWiOOHQRGHFLVQHV\GHVGHVXVRULOODVVHR\HQVLQ

FHVDUVXVPHORGLRVRVFDQWRV3RUWRGRVODGRVH[LVWHQiUEROHVTXHGDQ

VRPEUD\PDQWLHQHQHODPELHQWHHQXQDIUHVFXUDDJUDGDEOH/DWLHUUD

VHKDOODFXELHUWDSRUPLOODUHVGHIORUHVUHLQDQGRVLHPSUHXQD

SULPDYHUDHWHUQD$TXtHVGRQGH3URVHUSLQDVHHQWUHWHQtDFRJLHQGR

IORUHFLOODVPH]FODQGRODVOLODVFRQODVYLROHWDV6HQWtDXQJUDQSODFHUHQ

KDFHUUDPLOOHWHVTXHFRORFDEDVREUHVXVVHQRVGLVSXWDQGRFRQVXV

FRPSDxHUDVTXLpQFRJtDPiV\PiVEHOODVIORUHV$VtODYLR+DGHV\HQ

HVHPLVPRLQVWDQWHODDPy\ODUREy3URVHUSLQDHVSDQWDGDOODPyHQ

VXVRFRUURDVXPDGUH\FRPSDxHUD&D\pURQVHODVIORUHV\DQWHWDQ

VHQVLEOHSpUGLGDVXMXYHQWXG\VXLQRFHQFLDGHVJDUUiQGRVHHQ

FRSLRVtVLPROODQWR

&(5(6(6/$'(0(7(5520$1$

(QWUHORVURPDQRVTXHGySHUIHFWDPHQWHDVLPLODGD&HUHVFRPRGLRVDGH

ODDJULFXOWXUD\WRGDVVXVIXQFLRQHVIXHURQLGpQWLFDVDODGLRVDJULHJD

'HPpWHU

6LQHPEDUJRWDPELpQVHODFRQVLGHUyFRPRXQDGLRVDSURWHFWRUDGHO

PDWULPRQLR\HQHVWHVHQWLGRH[LVWtDXQDFXULRVDFRVWXPEUHTXH

FRQVLVWDHQPXOWDUDORVFyQ\XJHVTXHQRKXELHUDQFRQVHJXLGR

GHVSXpVGHFLHUWRWLHPSRXQDPXWXDHVWDELOLGDG

/RVHVSRVRVTXHVHKXELHUDQGLYRUFLDGRGHEtDQVDWLVIDFHUHQHOPiV

EUHYHSOD]RSRVLEOHODFDQWLGDGTXHVHOHVH[LJLHUDSRUSDUWHGHORV

PDJLVWUDGRV

8QDSDUWHGHODUHFDXGDFLyQFRQVHJXLGDSRUHOFRQFHSWRDSXQWDGR

GHEHUtDLUDSDUDUDODFDMDGHOWHPSORGH&HUHVSDUDDVtVXIUDJDUORV

JDVWRVGHPDQWHQLPLHQWR\FXLGDGRGHVXWHPSOR\GHVXFXOWR6XV

VDFHUGRWHVRKLHURIDQWHVVHHQFDUJDUDQGHGLVWULEXLU\DGPLQLVWUDU

HVHGLQHURSURYHQLHQWHGHODVPXOWDV

/RVURPDQRVFHOHEUDEDQODVILHVWDVGH&HUHVHQHOPHVGHDEULO\SRUOR

JHQHUDOGXUDEDQXQDVHPDQD7RGRHOPXQGRSDUWLFLSDEDHQORV

GLYHUVRVMXHJRV\DFWLYLGDGHVTXHVHKDEtDQSURJUDPDGRHQKRQRUGHOD

GLRVDHO~QLFRUHTXLVLWRHUDODREOLJDWRULHGDGGHYHVWLUXQDW~QLFD

EODQFD

$HVWDVFHOHEUDFLRQHVHQKRQRUGHODGLRVDTXHEHQGHFtDODVFRVHFKDV

VHODVGHQRPLQDED&HUHDOLD\VHJ~QFXHQWDQORVQDUUDGRUHVFOiVLFRVVH

HVWDEOHFLHURQGHVSXpVGHKDEHUFRQVXOWDGRORV/LEURV6LELOLQRV\ORV

RUiFXORVDTXtFRQWHQLGRVUHIHULGRVDODVRFLHGDGURPDQD\VXDQFHVWUR

(QHOORVVHGHFtDTXHKDEtDTXHLQWURGXFLUHQ5RPDHOFXOWRDODGLRVD

&HUHV\D'LRQLVRV%DFR

+DEtDRWUDILHVWDHQHOPHVGHMXOLRTXHWDPELpQVHFHOHEUDEDHQKRQRU

GHODGLRVDGHODDJULFXOWXUD\GHORVFDPSRVSHURDVHPHMDQ]DGHOD

7HVPRIRULDVJULHJDVyORSRGtDQSDUWLFLSDUPXMHUHV3DUDHOORWHQtDQ

TXHFXPSOLUFRQFLHUWRVUHTXLVLWRVPtQLPRV3RUHMHPSORPDQWHQHUVH

FpOLEHV\SXUDVGXUDQWHQXHYHGtDVFXEULUVXFXHSRFRQDOEDV

YHVWLGXUDVODUJDV\DGRUQDUVXFDEH]DFRQFRURQDVKHFKDVGHODV

HVSLJDVGHODFRVHFKDTXHHVHDxRVHFRQVDJUDEDD&HUHV

(VWDEDSUHVFULWRTXHWRGDVODVSULPLFLDVGHOIUXWRGHODWLHUUDWHQtDQTXH

VHUOOHYDGDVDQWHHODOWDUGHODGLRVDSDUDGHHVWHPRGRDJUDGHFHUOD

SURWHFFLyQGHTXHKDEtDQVLGRREMHWRSRUSDUWHGHODDODEDGD&HUHV/D

GLRVDPDWHUQDOGHODWLHUUDTXHGDEDDORVPRUWDOHVHOSDQDOLPHQWR

~QLFR\QHFHVDULRVtPERORSRUORGHPiVGHOQHFHVDULRHTXLOLEULRGHO

HVStULWX

'(0(7(5&(5(6(1(/$57(

&RPRHQPXFKDVRFDVLRQHVODVSULPHUDVPDQLIHVWDFLRQHVDUWtVWLFDVGH

ODGLRVD'HPpWHU&HUHVQRVRQRWUDFRVDPiVTXHXQDVLPSOHSLHGUDR

XQWURQFRGHiUERO

&XDQGRHQDOJXQDRFDVLyQHOGHWHULRURGHORVWURQFRVGHPDGHUDHUD

SDWHQWHVHUHDOL]DEDQILJXUDVGHODGLRVDGHPDWHULDOHVUHVLVWHQWHVDORV

HOHPHQWRVHVHQFLDOHVSDUWLFXODUPHQWHDOIXHJRSXHVDOJXQRVtGRORV

GHPDGHUDTXHUHSUHVHQWDEDQD'HPpWHU&HUHVKDEtDQDUGLGRDO

GHFODUDUVHXQLQFHQGLRHQDOJXQRGHVXVWHPSORVGHODUHJLyQGH

$UFDGLDSRUHMHPSORHUDPX\FRP~QXWLOL]DUXQDPDWHULDSULPDFRPR

HOFREUH

$OJXQRVDUWLVWDVUHDOL]DURQILJXUDVGHODGLRVDHQODVTXHDSDUHFtDFRQ

FDEH]DGHFDEDOOR\SRUWDQGRHQVXVPDQRVXQSH]\XQDSDORPD6RQ

UHSUHVHQWDFLRQHVGH'HPpWHU&HUHVDOHJyULFDV\FDUJDGDVGH

VLJQLILFDFLyQHPEOHPiWLFD

(QRFDVLRQHVVHODPXHVWUDVXELGDDXQFDUURWLUDGRSRUGRVGUDJRQHV

DODGRV\OOHYDQGRHQVXVPDQRVIUXWRV\FDxDVGHFHUHDOHV

(VPX\FRP~QQRREVWDQWHTXHDSDUH]FDURGHDGDGHVXVPiV

VLJQLILFDWLYRVDWULEXWRVHVSHFLDOPHQWHQRIDOWDQHQODV

UHSUHVHQWDFLRQHVDUWtVWLFDVGH'HPpWHU&HUHVQLODHVSLJDQLOD

DPDSROD

(QHO3DUWHQyQDSDUHFH'HPpWHU&HUHVUHSUHVHQWDGDDOODGRGHVX

DPDGDKLMD3HUVpIRQH3URVHUSLQD\HVXQDREUDGHELGDDOJUDQDUWLVWD

FOiVLFR)LGLDV

([LVWHQHVWDWXDVUHDOL]DGDVHQEDUURTXHWDPELpQUHSUHVHQWDQDOD

GLRVD'HPpWHU&HUHV$OJXQRVIUHVFRVGH3RPSH\DODPXHVWUDQHQWRGR

VXHVSOHQGRU<HQHO0XVHRGH$WHQDVVHJXDUGDXQDFDEH]DGH

'HPpWHU&HUHVTXHVHRFXOWDEDMRORVSOLHJXHVGHXQYHORSURFHGHGH

XQVDQWXDULRFRQVDJUDGRDODGLRVD

',21,626%$&2

(OSREUH'LRQLVRVQDFHGHPDODPDQHUD\HQXQPDOPRPHQWRGHVGH

OXHJRFRPRFXDOTXLHURWURQLxRGHEHVHUFRQVLGHUDGRLQRFHQWHGHWRGD

FXOSDSHURUHVXOWDTXH'LRQLVRVHVXQRGHORVPXFKRVKLMRVEDVWDUGRV

GHHVHGLRVPi[LPRGHO2OLPSRSHURJUDQGtVLPRJROIRFHOHVWLDOTXHHV

=HXV6XPDGUHHVODJHQWLO6HPHOHODGLRVDGHODWLHUUDODKLMDGH

&DGPRUH\GH7HEDV3HURWRGRHVWRVyORVLJQLILFDXQDFRVDHVXQKLMR

KDELGRIXHUDGHPDWULPRQLRXQRGHHVDPXOWLWXGGHKLMRVTXH=HXV

WLHQHIXHUDGHVXXQLyQRILFLDO\HVFDVDPHQWHUHVSHWDGDFRQ+HUD

6DELGRHVWDPELpQTXH+HUDKDUWD\DGHWDQWDVDYHQWXUDVH

LQILGHOLGDGHVGHVXHVSRVRSHUVLJXHFRQVDxDDODVPXMHUHVTXH

LQVLVWHQHQLJQRUDUFXiOHVVXGHEHU\FyPRHVWiODVLWXDFLyQGHOSRFR

UHVSHWDGRPDWULPRQLRHQWUHORVGRVGLRVHV0XMHUHVTXHQRSRQHQ

UHSDURVDHVDVUHODFLRQHVLOtFLWDV\TXHD\XGDQGHEXHQJUDGRDO

DG~OWHUR=HXVDPDQWHQHUODIDPDGHDPDQWHFODQGHVWLQR0XMHUHVTXH

SDUHFHQUHFUHDUVHHQIRPHQWDUODWUD\HFWRULDOLEHUWLQDGHOPDULGRLQILHO

/RTXHHVSHRUHVTXH+HUDHVWiGLVSXHVWDDWRGR\QRVHSDUDDSHQVDU

GRVYHFHVFXiOHVODS~EOLFDUHVSXHVWDTXHGHEHGDUDODVPDGUHV\DODV

FULDWXUDVHQFXHVWLyQ3RUWDQWRQRHVGHH[WUDxDUTXHWDPSRFRVH

GHWHQJDHQFRQVLGHUDFLRQHVFXDQGRGHFLGHFRUWDUGHUDt]OD

GHVFHQGHQFLDEDVWDUGD\DTXHVXHQVDxDPLHQWRWDPELpQVHGLULJHGH

YH]HQFXDQGRKDFLDORVKLMRVLOHJtWLPRV3RUHVWDVWDQDYLHVDVUD]RQHV

UHVXOWDOyJLFRTXH+HUDGHFLGDWRPDUUHSUHVDOLDVFRQHOSREUHUHFLpQ

QDFLGRFRQ'LRQLVRV\VHSRQJDHQFRQWDFWRFRQORV7LWDQHV\OHV

RUGHQHTXHGHQXQLPSODFDEOHHVFDUPLHQWRHOLJLHQGRHVWDYH]FRPR

YtFWLPDGHOH[LJLGRVDFULILFLRDODFULDWXUDSDUDTXHHOFUXHOHMHPSOR

VLUYDGHDGYHUWHQFLDDFXDOTXLHURWUDGLRVDRPXMHUTXHTXLHUDUHSHWLU

ODGXGRVDKD]DxDGHWUDWDUGHFRPSDUWLUFRQ+HUDHOGLVIUXWHGHOFXHUSR

\ODSDVLyQGHVX=HXV

(/&$67,*26(&803/(

/RV7LWDQHVDFRVWXPEUDGRVDYHQFHUPDWDUGHVSHGD]DUDQLTXLODUR

OOHYDUDOFDXWLYHULRVXFHVLYDPHQWHDORVHQHPLJRVGHORVGLRVHVDORV

PLVPRVGLRVHVDORVGLRVHVSDGUHVFDtGRVHQGHVJUDFLDGHORVGLRVHV\

DWRGRV\FDGDXQRGHORVKDELWDQWHVGHO2OLPSR\VXVLQPHGLDFLRQHV

VLHPSUHTXHDVtVHORRUGHQHODDXWRULGDGFRPSHWHQWHTXHHVPXFKD\

YDULDGDDMX]JDUSRUORDPSOLRGHVXDFWXDFLyQHQODSDUWHPiVYLROHQWD

GHODKLVWRULDFHOHVWLDOOOHYDQDFDERVXWDUHDFRQHILFDFLD\SUHVWH]D

(VWHHQFDUJRGH+HUDFRPRHVQDWXUDOHVSULRULWDULRGDGDODFDWHJRUtD

PDQGDWDULD\VHFXPSOHLQPHGLDWDPHQWH/RV7LWDQHVVHSRQHQHQ

PDUFKD\YDQKDFLDORVDSRVHQWRVGRQGHUHSRVDODH[WUDxDFULDWXUDHO

QLxRFRQFXHUQRVTXHHVWiDGRUQDGRFRQXQDFRURQDGHVHUSLHQWH6H

OOHJDQKDVWDpO\WHUPLQDQFRQHVDSULPHUDSDUWHGHVXPLVLyQSURQWR

PX\SURQWRUDSWDQGRDODFULDWXUDGHVXFXQD\GHVSHGD]iQGRORORV

SHGD]RVVHSRQHQHQXQDROODDOIXHJRFRPRVLVHWUDWDVHGHXQJXLVR

PiV\VHGHMDQKHUYLUHQXQPDFDEURSURFHVRGXUDQWHWRGRHOWLHPSR

TXHVHTXLVRSDUDTXHIXHUDWRWDOODGHVWUXFFLyQGHORVUHVWRVGHOQLxR

GHPDQHUDTXHQDGLHSXGLHUDHQFRQWUDUSDUWHVDQDGHOFUtRDVHVLQDGR

QLREUDUFRQVXVGHVDSDUHFLGRVWUR]RVQLQJ~QSURGLJLRVRPLODJURVRTXH

SHUPLWLHVHVXUHFRQVWUXFFLyQ7RGRORTXHLEDDTXHGDUHUDXQJUDQDGR

TXHEURWyDOSLHGHOOXJDUHQGRQGHIXHGHVPHQX]DGRHOFDGiYHUXQ

JUDQDGRTXHKDEtDJHUPLQDGRFRQODVDQJUHLQRFHQWHTXHUHJyHOVXHOR

<DSDUHFtDTXHWRGRHVHWHUULEOHSURFHVRFULPLQDOLEDDVHUWDO\FRPRVH

KDEtDSHQVDGRHQHOVLQLHVWURSODQSHUJHxDGRSRU+HUD$OPHQRVQL

=HXVQLQDGLHKDEtDLQWHUUXPSLGRHOVLQLHVWURSODQRVHKDEtDRSXHVWRD

ODFRQVSLUDFLyQ

/$%8(1$$%8(/$5($

3HURVtKDEtDDOJXLHQTXHSXGRVHUWHVWLJRGHOFULPHQ\REUDUDWLHPSR

LPSLGLHQGRTXHHOGHVWLQRTXHGDUDVHOODGRODDEXHOD5HDODPDGUHGH

ODYHQJDGRUD+HUD\WDPELpQODPDGUHGHOLQFRQVWDQWH=HXV/DDEXHOD

5HDIXHTXLHQDFXGLyUiSLGDPHQWHDOOXJDUGHORVSDYRURVRVKHFKRV

XQDYH]TXHORV7LWDQHVORDEDQGRQDURQFRQVLGHUDQGRTXH\DHOWUDEDMR

HVWDEDUHPDWDGR<ODEXHQDGH5HDVHSXVRGHOOHQRDUHFXSHUDUORV

IUDJPHQWRVGHVXQLHWR\FRQHOORVORJUyGDUOHXQDIRUPDDSUR[LPDGDD

ODTXHHQYLGDKDEtDWHQLGR$SDUWLUGHHVDPDVDGHGHVSRMRV5HD

UHFXSHUyDVXQLHWRYLYR\OODPyGHVSXpVDOSDGUHGHOQLxRUHVXFLWDGRD

VXKLMR=HXVSDUDTXHDFXGLHVHHQVXD\XGDpOVHRFXSyGHSRQHUDO

UHQDFLGR'LRQLVRVDEXHQUHFDXGRHQPDQRVGH3HUVpIRQHODPRUDGRUD

GHODVWLQLHEODVVXEWHUUiQHDVODPLVPDTXHKDEtDUHFLELGR\DRWUDV

HQFRPLHQGDVSDUHFLGDVFRPRDTXHOHQFDUJRGHRFXOWDU\FXLGDUDOQLxR

$GRQLVWDUHDTXHWDQSUREOHPiWLFDKDEtDUHVXOWDGRVHUDOILQDOFXDQGR

HODGROHVFHQWH$GRQLVGHVSHUWySDVLRQHVTXHOHFRQGXMHURQDVX

GHVWUXFFLyQ3HURpVWHHVRWURFDVR\3HUVpIRQHSDVyOD

UHVSRQVDELOLGDGDODUHLQD,QR\DOUH\$WDPDVR$WDPDQWHSDUDTXH

HOORVVHHQFDUJDUDQGHFXLGDUVLJLORVDPHQWHDOQLxR'LRQLVRVHQVX

UHLQRGH2UFRPHQHVHVFRQGLpQGRORHQWUHODVQLxDVWUDWDQGRDVtGHQR

GHVSHUWDUODVVRVSHFKDVGH+HUDTXH\DHVWDEDDOWDQWRGHODVDOYDFLyQ

\SHUVLVWtDHQHQFRQWUDUDODFULDWXUDSDUDWHUPLQDUWRWDOPHQWHVX

HPSHxR

(IHFWLYDPHQWHODDLUDGD+HUDSHUVLVWLyHQVXREFHFDFLyQ\WUDVODGyHO

FDVWLJRDODUHDOSDUHMDKDFLHQGRTXH$WDPDQWHHQORTXHFLHUD\GLHVH

FD]D\PXHUWHDXQVXSXHVWRFLHUYRTXHQRHUDVLQRVXSURSLRKLMR

/HDUFRRTXH,QRWXYLHUDTXHVDOLUKX\HQGRGHVXPDULGROOHYDQGRD

/HDUFRHQEUD]RVKDVWDTXHOOHJyDOERUGHGHOPDU\HQpOVH]DPEXOOy

VDOYDQGRXQGHOItQDOGHVYHQWXUDGR/HDUFR\TXHGDQGRODEODQFDPDGUH

FRPRSDWURQDGHORVPDULQRVDQWHODVWRUPHQWDVLQVWDODGDSRU

YROXQWDGGHO2OLPSRHQXQQXHYRSXHVWRPX\GLIHUHQWHGHOTXH

RFXSDEDHQVXYLGDWHUUHQDO6HDFXDOVHDODYHUVLyQTXHVHHOLMDORTXH

VtHVFLHUWRHVTXH+HUDQRHVXQDGLYLQLGDGDODTXHVHDIiFLO

FRQYHQFHURGHWHQHUXQDYH]TXHVHKD\DSURSXHVWROOHYDUDFDER

FXDOTXLHUDGHVXVFRPSOLFDGDV\DYLHVDVDFFLRQHVGHUHSUHVDOLDDXQTXH

DYHFHVODYROXQWDGGHORVRWURVSDUHVSXHGDGHWHQHUVXV

PDTXLQDFLRQHVFRPRSDVyFRQHOSULPHULQWHQWRGHKDFHUGHVDSDUHFHU

D'LRQLVRVRFRPR\DWHQGUHPRVRFDVLyQGHYHUHQODKLVWRULDGH,QR\

$WDPDQWHFXDQGRRWUDYH]PiVODGLRVDQROOHJyDVDWLVIDFHUVXV

PDOVDQRVGHVHRVGHYHQJDQ]D

32%5(6(0(/((1$025$'$'(=(86

'LJDPRVTXHHOPLWRGH'LRQLVRVVHDEUHDPXFKRVVLJQLILFDGRV+DVWD

DKRUDKHPRVGDGRXQDGHODVYHUVLRQHVSHURWDPELpQJR]DGHSUHVWLJLR

ODKLVWRULDVLJXLHQWH6HPHOHHQDPRUDGDGH=HXV\WDOYH]PDQLSXODGD

HQVXVDQKHORVSRUODFUXHO+HUDOHSLGLyTXHIXHUDUHDOLGDGXQGHVHR

PX\HVSHFLDO6HPHOHTXHUtDFRQWHPSODUDVXHQDPRUDGRHQVXPi[LPR

HVSOHQGRUHVWRHVHQODIRUPDGHUH\GHWRGDVODVIXHU]DVGHOD

HWHUQLGDG=HXVKDEtDSURPHWLGRDWHQGHUVXVGHVHRVIXHUDQORVTXH

IXHUDQ\FXPSOLyODSURPHVDDOSLHGHODOHWUD6HDSDUHFLyPDJQtILFR

HQWUHORVUD\RV\ORVWUXHQRVGHVXSRGHUVLQOXJDUDGXGDVODYLVLyQ

HUDLPSUHVLRQDQWH~QLFDSHURWDPELpQPRUWDO/DLQIHOL]6HPHOHFD\y

HQODWUDPSDDVWXWDPHQWHLQWURGXFLGDHQVXYROXQWDGSRUODFHORVD

HVSRVDGH=HXV\VXPDJQtILFDYLVLyQGLYLQDIXHWDPELpQOD~OWLPD/D

GLRVDGHODWLHUUDWUDVKDEHUYLVWRD=HXVFD\yHQYXHOWDHQODVOODPDV

TXHpOSURYRFDEDFRQVXWHUULEOHSUHVHQFLD=HXVDEDQGRQDQGR

UiSLGDPHQWHODUHSUHVHQWDFLyQGHOSRGHUVLQSRGHUUHPHGLDUODWULVWH

VXHUWHGHVXDPDGDKDEtDUHVFDWDGRD'LRQLVRVGHOYLHQWUHGHVXPDGUH

6HPHOHDQWHVGHTXHpVWDPXULHVH'HVSXpVGHIDOOHFLGDODPDGUH=HXV

KDEtDOOHYDGRDOQRQDWRGHQWURGHVXPXVORDOTXHFRQILJXUyFRPRXQ

H[WUDRUGLQDULRVHQRPDWHUQRSDUDTXHFRPSOHWDVHORVWUHVPHVHVTXH

IDOWDEDQ\IXHUDSRVLEOHVXWRWDOGHVDUUROOR7DPELpQVHKDGLFKRTXH

+HIHVWRVHxRUGHOIXHJR\DYLVDGRSRU=HXVVDFyD'LRQLVRVGHOYLHQWUH

GHODPDGUH6HPHOHTXHHVWDEDVLHQGRGHYRUDGDSRUODVOODPDV\OR

OOHYyDODVHJXULGDGGHOPXQGRGHODV1LQIDV

(1/$'8/&(&203$f,$'(/$61,1)$6

6LJXLHQGRFRQODSULPHUDGHODVOH\HQGDVFRQODGH'LRQLVRVSXHVWRDO

FXLGDGRGH,QR\$WDPDQWHHQVXSDODFLRGLJDPRVSDUDFRPSOHWDUOD

TXHHOQLxRIXHVDFDGRGHDOOtSRU=HXVDOOHYDQWDUVHODLUDGH+HUD

KDFLDORVGRVVREHUDQRVLUDTXHFRQYLUWLyDORVUH\HVSURWHFWRUHVHQ

SUHVDVGHODORFXUD\WHQLHQGRTXHEXVFDUXQQXHYR\PiVVHJXUR

UHIXJLR=HXVWHUPLQyHVWDSDUWHGHVXFRPHWLGRSDWHUQRYRODQGRFRQ

HOQLxRDXQPtWLFROXJDUVLWXDGRHQFXDOTXLHUDGHORVWUHVFRQWLQHQWHV

FRQRFLGRVSDUDSRQHUORHQODVSURWHFWRUDVPDQRVGHFLQFR1LQIDVGHO


KHUPRVR\OHJHQGDULRSDtVGH1LVDODVEXHQDV\DGRUDEOHV%URPLD

%DTXH(UDWR0DFULV\1LVDODVKLMDVGH$WODVTXHVHRFXSDURQGHTXH

'LRQLVRVFUHFLHUDHQXQDPELHQWHGHIHOLFLGDG\WUDQTXLOLGDGTXH

FRPSHQVDUDGHODVSDVDGDVFDODPLGDGHV$OOtHQ1LVDHOMRYHQ

GHVFXEULyODYLG\GHHOODVXSRH[WUDHUHOSULPHUYLQR/DV1LQIDVVH

JDQDURQHOUHFRQRFLPLHQWRGH=HXVTXLHQOHVDVHJXUyXQSXHVWRHQHO

ILUPDPHQWRFRPRSUXHEDYLVLEOHGHVXDJUDGHFLPLHQWRODFRQVWHODFLyQ

GHODV+tDGDV

+(5$&803/(/$$0(1$=$3(1',(17(

$XQTXHSDUHFtDTXH+HUDKDEtDFHMDGRHQVXHPSHxRGHSHUWXUEDUOD

ELRJUDItDGH'LRQLVRVWRGRORTXHKDEtDVXFHGLGRHUDTXHKDEtDSHUGLGR

VXSLVWDSHURFXDQGRHOPR]RWHUPLQyVXGXOFHHVWDQFLDFRQODWURSLOOD

GH1LQIDVVHKDEtDFRQYHUWLGRHQXQVHUDGXOWRFRQXQSDUHFLGR

LQQHJDEOHDVXSDGUH+HUDFRPSUHQGLyHQWRQFHVTXHDTXHOPXFKDFKR

GHDGHPDQHVXQSRFRH[FHVLYDPHQWHGHOLFDGRVHUDVXREMHWLYR

GXUDQWHWDQWRWLHPSRRFXOWR5HFRQRFLGRSRUODGLRVDIXHRWUDYH]HO

EODQFRGHVXUHQFRU6LKDEtDYLYLGRHVRVDxRVWDQIHOL]PHQWHDKRUD

QDGDLEDDVDOYDUORGHVXGHVWLQROOHJDGDHUDODKRUDGHFRQYHUWLUVX

UHILQDPLHQWRHQEDUEDULH\VXGHOLFDGH]DHQGHVPiQ3RUGHVHRGH

+HUDODORFXUDVHDSRGHUyGHpO(UDXQDGHPHQFLDTXHLEDDLQYHUWLUHO

UHWUDWRGHOSHUVRQDMHWUDQVIRUPiQGRORHQHOWHUULEOHFDSLWiQGHXQD

HVFXDGUDGHDWHUURUL]DGRUHVViWLURV\PpQDGHV&RQHOORVFRPLHQ]D

'LRQLVRVXQQXHYRFDStWXORGHVXPX\DMHWUHDGDH[LVWHQFLDOD

YHQJDQ]D<VXSODQHPSLH]DSRUODGHVWUXFFLyQGHVXVSULPHURV

HQHPLJRVSRUGHOHJDFLyQORV7LWDQHVTXHKDEtDQREHGHFLGRODSULPHUD

RUGHQGH+HUDODGHGDUOHPXHUWHMXQWRDVXFXQD\TXHKDEtDQ

IUDFDVDGRHQVXFXPSOLPLHQWR'LRQLVRVELHQDUPDGR\PiVGHFLGLGR

SRUHOHPSXMHGHODIHEULOORFXUDSDUWHDODFRQTXLVWDGHOPXQGR6LQ

GDUVHFXHQWDGHHOOR+HUDKDEtDODQ]DGRDODIDPDDVXHQHPLJR

FRQYLUWLpQGROHHQXQYHUGDGHUR\WHUULEOHGLRVHQDOJXLHQWDQ

LQKXPDQR\GHVPHVXUDGRFRPRHOUHVWRGHORVH[WUDxRVSREODGRUHVGH

ODVDOWXUDVVHUHVTXHDFRVWXPEUDEDQDQDYHJDUDEDQGD]RVHQWUHOD

PDJQDQLPLGDG\ODPiVGHVSUHFLDEOHUXLQGDGFRPRHVSHMRTXHWRGR

GLRVHVGHORVKXPDQRVTXHORKDQSHQVDGR

/$&$03$f$'((*,372

(OHMpUFLWRGH'LRQLVRVOOHJDIUHQWHDODFRVWDGH(JLSWR\VHLQVWDODHQ

ODFRUWHGH3URWHRGH)DURV$OUH\OHOOHYDHOYLQRFRPRREVHTXLR\

DSURYHFKDQGRVXVLWXDFLyQVHSRQHDWUDEDMDUGHVGH)DURVHQOD

SUHSDUDFLyQGHVXSULPHUDFDPSDxD5HHGLWDSDUDVXFDXVDDODV

DPD]RQDVGH(JLSWRDPD]RQDVFRPEDWLYDVSRUQDWXUDOH]DTXHYDQD

VHUYLUOHGHHVSOpQGLGDIXHU]DGHFKRTXH

&RQHOODV\FRQODIXULDGHODYHQJDQ]DVHODQ]DDODEDWDOODFRQWUDORV

7LWDQHV/DYLFWRULDOHOOHJDSURQWRHVODFRQILUPDFLyQGHVXSRGHU\

FDWHJRUtD(PXODQGRD$OHMDQGURHOGLRVVHSRQHHQPDUFKDKDFLDHO

FRUD]yQGHOHVWHFUX]DOD0HVRSRWDPLDGHUURWDQGRDWRGRVVXV

DGYHUVDULRV\OOHJDKDVWDOD,QGLDVVRPHWLHQGRODSHQtQVXODDVXSRGHU

SHURQRVLQKDEHUGHMDGRDQWHVHOUHFXHUGRGHVXSUHVHQFLDFRQHO

FXOWLYRGHODYLG\HOVHFUHWRGHOYLQR7HUPLQDGRVXFDPLQRHQORV

FRQILQHVGHOHVWHGHFLGHHOWULXQIDO'LRQLVRVUHJUHVDUD*UHFLDDO

FHQWURGHOPXQGR3HURHOUHWRUQRQRLEDDVHUWDQUiSLGR\VHQFLOOR

FRPRVHSHQVDEDHQXQSULQFLSLRSXHVVXHMpUFLWRYDDWHQHUTXHOXFKDU

DKRUDFRQWUDVXVDQWLJXDVDOLDGDVDPD]RQDVTXHHVSHUDEDQGLVSXHVWDV

SDUDHOFRPEDWHHQHO$VLD0HQRUVLQTXHVHVHSDELHQSRUTXHODV

JXHUUHUDVKDQTXHULGRKDFHUOR6HDFHSWDHOUHWRGHODVDPD]RQDV\VH

GDFRPLHQ]RDODVDQJULHQWDHLQVHQVDWDEDWDOOD'LRQLVRVGDODRUGHQ

GHTXHVHDpVWDXQDJXHUUDVLQFXDUWHOHQODTXHVXVKXHVWHVYDQD

WHUPLQDUH[KDXVWDVGHSHUVHJXLU\PDWDUDODVDPD]RQDVTXHSURQWRVH

YHQYHQFLGDV\GHODVFXDOHVVyORXQSXxDGRFRQVLJXHKXLU\HQFRQWUDU

UHIXJLRVHJXURHQ(IHVRSXHVHOWHPLEOH'LRQLVRVHQIXUHFLGRQRVDEH

SHUGRQDUHOLQVHQVDWR\RUJXOORVRDWDTXHLQLFLDOGHTXHKDVLGRREMHWR

\VHDIDQDHQORJUDUHOWRWDOH[WHUPLQLRGHVXVH[DOLDGDVSDUDTXH

VLUYDVXPXHUWHGHLQROYLGDEOHHVFDUPLHQWRDORVDGRTXHSLHQVHHQ

HQIUHQWDUVHDVXYROXQWDG

/,&85*212(67$1)$&,/(1(0,*2

(Q7UDFLDSLVDQGR\DHOVXHORGH(XURSD\WUDVKDEHUUHFXSHUDGROD

OXFLGH]DUUHEDWDGDSRU+HUDHQPDQRVGHODDEXHOD5HD'LRQLVRV

HPSLH]DDFRPSUHQGHUODUD]yQGHVXVDFWRV\HORULJHQGHWRGDVX

GHVHQIUHQDGDDYHQWXUDPLOLWDU3HURHQHVDWLHUUDHOHMpUFLWRGH

'LRQLVRVVHLEDDWRSDUFRQXQHQHPLJRPX\SHOLJURVRFRQ/LFXUJRHO

SRFRDPDGRUH\GHHVDWLHUUDWDQGXUD\KRVWLO/LFXUJRVXSRHQJDxDUD

ODFXUWLGDWURSDKDFLpQGRODFDHUHQXQDHPERVFDGDGHMDQGRD

'LRQLVRVVROR\VLQGHIHQVDSRVLEOHDQWHpOTXHOHDWDFDEDFRQVXKDFKD

GHGREOHKRMDGLVSXHVWRDDFDEDUFRQVXDYHQWXUDPLOLWDU'LRQLVRVVH

GLRFXHQWDGHTXHKDEtDQFDPELDGRODVWRUQDV\\DQRSRGtDFRQWDUFRQ

VXVKXHVWHVGHViWLURV\PpQDGHV\QRWXYRPiVUHPHGLRTXH

DEDQGRQDUHOFDPSRGHEDWDOOD\KXLUKDFLDHOPDUSDUDVDOYDUVHFRPR

IXHUDGHOTXHSRGtDVHUHO~OWLPRDWDTXHGHVXSHOLJURVR\DVWXWR

HQHPLJR(QODPRUDGDGH7HWLVKDOOyHVFRQGLWHHODVRPEUDGR'LRQLVRV

WRGDYtDVLQUHSRQHUVHGHODVRUSUHVDGDGDSRU/LFXUJRDVXWURSD'H

QXHYRODEXHQDDEXHOD5HDOOHJyHQD\XGDGHVXQLHWR\FRQVLJXLy

OLEHUDUDVXVRULJLQDOHVVROGDGRVDOWLHPSRTXHSRQtDDOUH\/LFXUJRHQ

HOWHPLEOHWHUULWRULRGHODORFXUDFRQHVDUHSHWLGDPDQLSXODFLyQTXHORV

GLRVHVKDFHQGHODVPHQWHVGHORVPRUWDOHV(OUH\SHUGLGDODUD]yQ

XWLOL]yODWHUULEOHKDFKDFRQWUDVXKLMRWRPiQGROHSRUXQDFHSDSRUHVD

SODQWDUHSUHVHQWDWLYDGH'LRQLVRV\FRPRWDOIXHSRGDQGRORV

PLHPEURVGHVXKLMR'ULDQWHFRPRXQDEXUODGHVXDIiQSRUDFDEDUFRQ

HOGLRV'LRQLVRVVDOLyGHVXHVFRQGLWHPDULQR\VHHQFRQWUyFRQOD

OLEHUDFLyQGHVXVJHQWHVFRQODPXHUWHFUXHOGHOKLMRGHOORFRUH\\FRQ

XQDWLHUUDPDOGLWDSRUODLQRFHQWHVDQJUHYHUWLGDHQODPXHUWHGH

'ULDQWH$QWHODGHVHVSHUDFLyQGHORVWUDFLRVHOGLRVVHDSLDGyGHVX

GHVYHQWXUD\OHVSURPHWLyTXHVHUHSDUDUtDHOGDxRFDXVDGRSRU

/LFXUJRFRQODPDOGLFLyQGHODVGLRVDV%DVWDEDSDUDTXHODWLHUUD

YROYLHUDDVHUIpUWLOTXHVHODYDVHFRQODVDQJUHFXOSDEOHGH/LFXUJR

/$6'2608(57(6'(/,&85*2

6HFXHQWDTXHORVWUDFLRVTXHFRPR\DVHKDGLFKRQXQFDWXYLHURQ

PRWLYRVUDFLRQDOHVSDUDTXHUHUDVXVREHUDQRDSURYHFKDURQHOFRQVHMR

GLYLQR\GHFLGLHURQGDUOHXQDPXHUWHWHUULEOH$UURMDURQDOGHPHQWH

HQWUHORVFDEDOORVVDOYDMHV\ODVEHVWLDVWDUGDURQSRFRHQGHVFXDUWL]DU

DOUHRORFRHQODFXPEUHGHOPRQWH3DQJHR

6HFXPSOLyHOGHVHRGHOMRYHQGLRVUHVWDEOHFLHQGRVXVDQJUHHOSRGHU

JHUPLQDWLYRGHODVWLHUUDVGHFXOWLYR\VHTXLWyHOSXHEORGHHQFLPDDO

LQVDQRUH\TXLHQSRFDRSRVLFLyQSRGtD\DSUHVHQWDUDOUHQFRUGHVXV

KDVWLDGRVV~EGLWRV3HURWDPELpQVHGLFHTXHHOUH\/LFXUJRQRVH

HQIUHQWyFRQHOSRGHURVRJHQHUDOYLFWRULRVR\HOGLRVHQORTXHFLGRVLQR

TXHLQWHQWyPDWDUOHDpO\DVXVJHQWLOHVSURWHFWRUDVFXDQGRQRHUD

PiVTXHXQQLxRFXDQGRWRGDYtDHVWDEDHQPDQRVGHHVDVERQGDGRVDV

1LQIDVGHODV+tDGHV/DFULDWXUDVDOLyFRUULHQGRKDFLDHOPDUSDUD

UHIXJLDUVHWDPELpQHQHVWDRFDVLyQHQODJUXWDGH7HWLV(QHVWDYHUVLyQ

GHOPLWR/LFXUJRWDPELpQHUDXQVHURGLDGRSHURQRVyORSRUHOSXHEOR

OODQRHLPSRWHQWHVLQRSRUHO2OLPSRHQSOHQR\QRHVGHH[WUDxDUTXH

=HXVGHIHQGLHQGRGHQXHYRDVXKLMR\DODVFLQFRPDWHUQDOHV1LQIDV

KDJDXVRGHODVDUPDVGHVXSDQRSOLDGLYLQD\ODQFHFRQPDQRFHUWHUD

HOUD\RDORVRMRVGHOFREDUGHUH\(VHGLYLQRUD\RGH=HXVGHMyFLHJR

LQVWDQWiQHDPHQWHDOPRQDUFDLQLFLiQGRVHGHVGHHVHPRPHQWRVX

WHUULEOHHLUUHPHGLDEOHDJRQtD0LHQWUDV'LRQLVRVTXHGDEDDVDOYR\

SRGtDYROYHUMXQWRDVXVTXHULGDV1LQIDVDVHJXLUOLEDQGRHOGHOLFLRVR

PDQMDUGHPLHOHVTXHOHVHUYtDGHDOLPHQWRH[FOXVLYRSDUDFRQWLQXDU

FRQVXFLFORGHSDVRGHODQLxH]DODDGROHVFHQFLDGLYLQDRWUDYH]

PLODJURVDPHQWHDVDOYRGHODVXFHVLyQGHDVHFKDQ]DVTXHVREUHpOVH

KDEtDQDEDWLGRGHVGHHOPLVPRPRPHQWRGHVXFRQFHSFLyQ

(/9,12(1,&$5,$

7UDVHOLQFLGHQWHFRQ/LFXUJRHOVRVHJDGR'LRQLVRVDKRUD\DPiV

WUDQTXLORDOKDEHUUHFXSHUDGRODFRUGXUDFRQYHUWLGRHQXQMRYHQ

PDGXUDGRDODIXHU]DSDVyDUHFRUUHUVXPXQGROD*UHFLDFOiVLFDFRQ

XQDPLVLyQPX\GLIHUHQWHGHODJXHUUHUDTXHOHKDEtDOOHYDGRKDVWDODV

,QGLDV6HWUDWDEDGHKDFHUFRQRFHUDWRGRVORVEXHQRVKRPEUHVOD

H[LVWHQFLDGHODYLG\ODEHQGLFLyQGHOYLQR\FRQHVHEDJDMHGH

IHOLFLGDGDJUtFRODVHOOHJyKDVWDODVWLHUUDVGH,FDULD$VXVREHUDQROH

HQVHxy'LRQLVRVHOFXOWLYRGHODXYD\ODHODERUDFLyQGHORVYLQRVFRQ

WDQEXHQUHVXOWDGRTXHVXUH\,FDULRORJUyHOSULPHUYLQRSURGXFLGRSRU

ORVVHUHVKXPDQRV(QWXVLDVPDGRSRUHOp[LWRGHODFRVHFKD\HO

H[FHOHQWHVDERUGHVXVFDOGRV,FDULRVHIXHSRUWRGRHOUHLQRLQYLWDQGR

JHQHURVDPHQWHDVXVV~EGLWRVDGLVIUXWDUGHOYLQRUHFLHQWH%HELHURQ

ORVOXJDUHxRVHQDEXQGDQFLD\DOSRFRVHVLQWLHURQVRUSUHQGLGRVSRU

ORVH[WUDxRVHIHFWRVTXHDTXHOYLQROHVSURGXFtD(VWDEDQDOHJUHV\

FRQIXVRVVHQWtDQDOPLVPRWLHPSRHOWHUURUGHOPDUHRFUHFLHQWH\OD

SpUGLGDGHODYLVLyQSHURVXHXIRULD\ODSpUGLGDGHODFRQVFLHQFLD

WDPELpQDXPHQWDEDFRQHOYLQR3DUDH[SOLFDUVHHVDVGHVFRQRFLGDV

VHQVDFLRQHVVHGLMHURQSRVHtGRVSRUDOJ~QSRGHUGHVFRQRFLGR\

TXLVLHURQFUHHUTXHKDEtDQVLGRHQYHQHQDGRVSRU,FDULRVLQSRGHUQL

VLTXLHUDOOHJDUDVRVSHFKDUTXHHUDQHOORVORVSULPHURVVHUHV

HPEULDJDGRVGHO0HGLWHUUiQHR6XUHDFFLyQIXHH[SHGLWLYDPDWDUD

TXLHQOHVKDEtDHPEUXMDGRGHWDOPRGRDOEXHQUH\,FDULR7UDV

DVHVLQDUORORVFDPSHVLQRVGHFLGLHURQVHSXOWDUVXFXHUSRDOSLHGHXQ

SLQRSDUDRFXOWDUHOKHFKRGHOFXDODKRUDXQDYH]SDVDGRVORVHIHFWRV

GHOYLQRHPSH]DEDQDDVXVWDUVH\DYHUJRQ]DUVH$VtORKLFLHURQ

FUH\HQGRKDEHUHQFRQWUDGRODIyUPXODGHSRQHUVHDVDOYRGHVX

UHVSRQVDELOLGDG\GHVSXpVVHIXHURQKDFLDODRULOODGHOPDUSDUD

DXPHQWDUODGLVWDQFLDDOOXJDUGHOFULPHQ

/$'(6(63(5$&,21'((5,*21(

0DLUDODILHOSHUUDGHOUH\,FDULRDVLVWLyLPSRWHQWHDWRGRHOPDFDEUR

SURFHVR\DOYHUDODPRHQWHUUDGRFRUULyHQEXVFDGHVXKLMDDTXLHQ

DUUDVWUyWLUDQGRDPRUGLVFRVGHVXW~QLFDKDVWDODWXPEDGHVXSDGUH

$OOtFRPHQ]yODSHUUDFRQVXVSDWDVDH[FDYDUODWLHUUDUHFLpQDSLODGD

KDVWDTXHDSDUHFLyDQWHORVRMRVGHODKLMDFRQEUXWDOFODULGDGODUD]yQ

GHODGHVDSDULFLyQGHVXSREUHSDGUH(UtJRQHYLHQGRDTXHOORFD\yHQ

ODGHVHVSHUDFLyQ(QODVUDPDVGHOPLVPRSLQRTXHGDEDVRPEUDDOD

GHVFXELHUWDWXPEDVHDKRUFyODMRYHQ$OH[SLUDU(UtJRQHTXLVLHURQORV

GLRVHVTXHVXPLVPDPXHUWHVHH[WHQGLHUDSRU$WHQDVFRPRDYLVRGHO

FULPHQTXHKDEtDTXHGDGRVLQFDVWLJR3RUHVDYROXQWDGGLYLQDRWUDV

PXFKDVMyYHQHVVLQOOHJDUHOODVPLVPDVDVDEHUSRUTXHORKDFtDQVH

TXLWDEDQODYLGDVLPXOWiQHDPHQWHDKRUFiQGRVHVLQUD]yQFRQRFLGDHQ

PX\GLVWLQWRVOXJDUHVGHODFLXGDGKDVWDTXHORVGLRVHVKLFLHURQVDEHU

DORVKRPEUHVDWUDYpVGHODVUHYHODFLRQHVGHORUiFXORGH'HOIRVTXH

,FDUR\VXKLMD(UtJRQHKDEtDQPXHUWRSRUODLQMXVWLFLDGHORV

FDPSHVLQRV\TXHHUDQHFHVDULRTXHODYHQJDQ]DFD\HUDVREUHORV

FXOSDEOHV8QDYH]TXHVHSXVLHUDDOGHVFXELHUWRODUD]yQGHDTXHOODROD

GHDSDUHQWHORFXUDVXLFLGDTXHKDVWDHQWRQFHVVHKDEtDDEDWLGR

PLVWHULRVDPHQWHVREUHODVGRQFHOODVORVHMHFXWRUHVDWHQLHQVHVVH

OOHJDURQDODVWLHUUDVGH,FDULD\GLHURQPXHUWHDORVTXHKDEtDQ

FREDUGHPHQWHDVHVLQDGRDVXUH\,FDULR7UDVHOFDVWLJRDORVFXOSDEOHV

VHLQVWLWX\HURQODVILHVWDVHQKRQRUGH(UtJRQHHQODVTXHVH

FRQPHPRUDUtDQSDUDVLHPSUHODVERQGDGHVGHOYLQRGH'LRQLVRVHO

VDFULILFLRGH(UtJRQH\HOPDUWLULRGH,FDULRFROJiQGRVHODVMyYHQHV

FHOHEUDQWHVVLPEyOLFDPHQWHGHODVUDPDVGHORVSLQRVRGHFXDOTXLHU

RWURiUEROUREXVWRTXHKXELHUDHQHOOXJDUFRPRXQDIHVWLYDH

LQFUXHQWDUHPHPRUDFLyQGHOVXFHVRTXHIXHFDXVDGHHVDVILHVWDV

GLRQLVtDFDVGHODREWHQFLyQGHODSULPHUDFRVHFKDGHYLQR\GHOHVWXSRU

GHORVKRPEUHVDQWHVXVSRGHUHV

(10$126'(/263,5$7$6

6HJ~QQRVFXHQWD+RPHURHVWDED'LRQLVRVQDYHJDQGRSRUHQWUHODV

GRFHQDVGHLVODVGHO(JHR\VHHQFRQWUDEDDODVD]yQGHVFDQVDQGR

VREUHODVURFDVGHODFRVWDFXDQGRIXHGLYLVDGRSRUXQRVPDULQHURVTXH

DFHUWDURQDSDVDUSRUODVSUR[LPLGDGHV/RVPDULQHURVTXHQRHUDQ

VLQRWUDILFDQWHVGHHVFODYRVYLHURQHQHOEHOORMRYHQXQDSUHVDGHJUDQ

YDORU\GHFLGLHURQVXFDSWXUD)RQGHDQDOOtPLVPRVHGLULJHQDOOXJDU

GRQGHHVWiSOiFLGDPHQWHWXPEDGR'LRQLVRV\OHVRPHWHQSRUODIXHU]D

OOHYiQGROHSULVLRQHURDERUGR(OSLORWRGHODQDYHSLUDWDDGYLHUWHTXH

HVWiDQWHXQGLRV\VHORKDFHVDEHUDVXVFRPSDxHURV/RVSLUDWDVVH

EXUODQGHOFRQVHMR\ODUJDQDQFODVFRQWDQGR\DFRQORVEHQHILFLRVTXH

OHVYDDUHSRUWDUODYHQWDGHWDQEHOOtVLPRHVFODYR'LRQLVRVREVHUYD

GLYHUWLGRODHVFHQDGHODEXUODGHORVPDULQHURVKDFLDODVSDODEUDVGHO

DVXVWDGRSLORWR\GHMDWUDQTXLODPHQWHTXHSDVHHOWLHPSR'HVSXpV

FRQODLURQtDGHXQGLRVREUDDOJXQRVSURGLJLRVPX\VX\RVVREUHOD

QDYH(QSULPHUOXJDUKDFHTXHHOPHMRUGHORVYLQRVVHGHUUDPHVREUH

ODFXELHUWDGHODSHTXHxDHPEDUFDFLyQ\ODUHFRUUDGHXQODGRDRWUR

FRPRVLHOPLVPRPDUVHKXELHUDWUDQVIRUPDGRHQYLQR\FXEULHUDOD

HPEDUFDFLyQ(OSDORPD\RUGHODHPEDUFDFLyQVHFXEUHGHKRMDVGH

SDUUD\GHUDPDVGHKLHGUD\\DQRTXHGDGXGDORVKRUURUL]DGRV

SLUDWDVFRPSUHQGHQDOSXQWRTXHHOSLORWRQRKDEtDKDEODGRHQYDQR

TXHDTXHOMRYHQPDUDYLOORVRHUDXQYHUGDGHURGLRV\HOORVVHKDEtDQ

HTXLYRFDGRWRWDOPHQWHHQVXSURSyVLWRGHDSRGHUDUVHGHpODKRUDHUDQ

HOORVORVTXHHVWDEDQHQVXVPDQRV\QDGDSRGtDQKDFHUQLSDUDKXLUGH

ODHPEDUFDFLyQWUDQVIRUPDGDHQWUDPSDPRUWDO4XLHUHQUHJUHVDUD

WLHUUDILUPHSHUR\DQRKD\WLHPSR'LRQLVRVVHFRQYLHUWHHQXQDILHUD

WUDVRWUDKDVWDODQ]DUVHVREUHHOFDSLWiQGHORVSLUDWDV\GHVWUR]DUOHD

ODYLVWDGHVXVVHFXDFHV<DSDUHFHTXHVyOROHVTXHGDWUDWDUGH

SRQHUVHDVDOYRHQHOPDU\DOPDUVHDUURMDQSHUR'LRQLVRVQRYDD

GHMDUTXHVHVDOJDQFRQODVX\DWDQSURQWRWRFDQHODJXDORVSLUDWDVVH

FRQYLHUWHQHQGHOILQHV\TXHGDQSDUDVLHPSUHDOOtDWUDSDGRV7DQVyORHO

SLORWRHO~QLFRTXHVXSRYHUDOGLRVFRPRWDOTXHGDIXHUDGHOFDVWLJR

GHOGLYHUWLGR'LRQLVRVTXLHQGHMDPDUFKDUHQSD]DOSREUHKRPEUH

SDUDTXHVHDpOTXLHQFXHQWHDORVKRPEUHVWRGRORTXHKDYLVWR\

YLYLGRFyPRHOGLRVVXSRYHQFHUDXQRVHQHPLJRVWDQQHFLRV\FyPRVH

ULyGHHOORV\VXPDOGDG3HUR'LRQLVRVWDPELpQDSURYHFKDODWUDYHVtD\

GHVHPEDUFDHQODLVODGH1H[RVHQGRQGHYDDHQFRQWUDUVHDQWHXQ

KHFKRGHVXPDLPSRUWDQFLDHQOD~OWLPDSDUWHGHVXKLVWRULDFRPRGLRV

VREUHODWLHUUD

$5,$'1$/$3(5)(&7$(6326$

$ULDGQDODKLMDGHOUH\0LQRVGH&UHWD\WDPELpQQLHWDGH=HXVKDEtD

D\XGDGRD7HVHRDHQFRQWUDUODVDOLGDGHOODEHULQWRGHO0LQRWDXURFRQ

ODLQHVWLPDEOHD\XGDGHVXKLOR3HURHVWHKpURHOHJHQGDULR\

GHVDJUDGHFLGRODDEDQGRQyDVXVXHUWHHQODLVODGH1H[RV$OOtHQHVD

LVODGHYLGHV\YLQRV'LRQLVRVVHHQFRQWUyDOGHVHPEDUFDUGHVX

DYHQWXUDFRQORVPDOKDGDGRVSLUDWDVFRQODSUHVHQFLDLQROYLGDEOHGHOD

EHOOD$ULDGQDGRUPLGDVREUHODVDUHQDVGHODSOD\DWDQEHOODTXH

HQFDUJyDOKHUUHURROtPSLFRD+HIHVWRXQDFRURQDGHRURTXHIXHUD

SDUHFLGDDVXEHOOH]D'HVSHUWyHOHQDPRUDGR'LRQLVRVD$ULDGQD\

HQWUHJiQGRODODGLDGHPDODKL]RVXHVSRVD6XPDWULPRQLRIXHIHOL]\

VHWUDGXMRHQODFXOPLQDFLyQGHVXFRPSOLFDGDYLGDVREUHODID]GHOD

WLHUUD&RQHOOD'LRQLVRVWXYRDVXVVHLVKLMRVD(QRSLyQTXHVHUtDUH\

GH&KtRD7RDQWHPiVWDUGHUH\GHOD7iXULGDD(VWiILORD/DWUDPLVD

(YDQWHV\D7DXUySROR<DHVWDEDWHUPLQDGDSXHVODDYHQWXUDGHOGLRV

\SRGtDRFXSDUVXSXHVWRHQHO2OLPSR+HVWLDOHFHGLySDUDVLHPSUHHO

VX\RHQDTXHOFtUFXORUHVWULQJLGRGHORVGRFHJUDQGHVGLRVHV<D

FRQILUPDGRFRPRGLYLQLGDGGHSULPHUDOtQHD'LRQLVRVGHPRVWUyTXHQR

KDEtDROYLGDGRDVXSREUHPDGUHDODLQIHOL]6HPHOH\GHVFHQGLyHQVX

EXVFDDORVLQILHUQRVSDUDUHVFDWDUODGHPDQRVGH+DGHV\KDFHUOD

GLVIUXWDUHQODHWHUQLGDGGHORTXHHQYLGDVHOHKDEtDQHJDGR&RQHOOD

YROYLy'LRQLVRVGHO7iUWDURWUDVKDEHUFRQVHJXLGRGHODHVSRVDGHOUH\

GHORVLQILHUQRVGH3HUVpIRQHTXHOHIXHUDFRQFHGLGDODOLEHUWDG

5HJUHVySXHVDODJORULDGLYLQDHOKLMR\VXPDGUHQRWHQLHQGR+HUD

PiVUHPHGLRTXHUHFRQRFHU\VRSRUWDUODGHUURWDILQDODFHSWDQGROD

SUHVHQFLDWULXQIDOGH6HPHOHDVXODGRSXHVWRTXH\D'LRQLVRVHVWDEDD

VXPLVPDDOWXUDHQODFLPDGHO2OLPSR

/26520$126<%$&2

3DUDORVURPDQRV'LRQLVRVIXH%DFRGHVGHVXVSULPHURVFRQWDFWRVFRQ

ODFXOWXUD\ODPLWRORJtDKHOHQD\DTXHSRUODFDXVDTXHVHSUHILHUD

HOLJLHURQVXDSHOOLGRJULHJRHQOXJDUGHVXQRPEUHGHSLOD\GHDKtVH

TXHGyHQ%DFXVR%DFRFRPRQRVRWURVOHFRQRFHUtDPRVPXFKRV

VLJORVPiVWDUGH&RQpOOOHJDURQHOYLQR\ODVILHVWDVUHOLJLRVDVTXH

FRQYHUWLGDVHQXQDGHVHQIUHQDGDH[FXVDSDUDOOHYDUVXFHOHEUDFLyQDO

H[WUHPRVHWUDQVIRUPDURQHQODVEDFDQDOHVILHVWDVSULYDGDVTXHVH

FRQYLUWLHURQSURQWRHQXQSXQWRHVFDQGDORVRDSHVDUGHTXH5RPD\D

FRQRFtDPX\ELHQORVH[FHVRVGHORVSRGHURVRV\WDPELpQVXIiFLO

FRQWDJLRHQWUHODVFODVHVPHQRVSXGLHQWHVHQULTXHFLGDVFRQHO

FUHFLHQWHDXJHGHOLPSHULR\GHVHRVDVVLHPSUHGHSRGHUJR]DUGHVX

DGTXLULGRSRGHUGHFLXGDGDQRVGHODSULPHUDSRWHQFLDGHORUEH(QHO

DxRD&HO6HQDGRURPDQRSURPXOJyXQDOH\TXHSURKLEtDOD

FHOHEUDFLyQGHODVEDFDQDOHV\WUDWDEDGHUHPLWLUHOFXOWRGH%DFRDVX

HQWRUQRVDJUDGR(QDOJRVHUHGXMRODSXEOLFLGDGGHODVILHVWDVSHUROD

LGHDEiVLFD\DKDEtDFDODGRSURIXQGDPHQWHHQODVFLXGDGHV\HQORV

FDPSRVLQPHGLDWRV\HODQWLJXRVHQWLGRDJUtFRODVHROYLGyWRWDOPHQWH

5RGHDGRGHORVDWULEXWRVEiTXLFRVSRUH[FHOHQFLDXYDV\YLQRHO

IHVWHMRPiVELHQLPStRGH%DFRFHQWUDGRHQODLPLWDFLyQGHO

GHVHQIUHQRDGROHVFHQWHGHOGLRVFRQHODOLEtGHVHUUHFXHUGRDVXV

ViWLURVDVXVPpQDGHV\DODVDOHJUHVFRUUHUtDVVHQVXDOHV\VH[XDOHV

GHOGLRVHQORTXHFLGRSRUHOSODFHUVLJXLyH[LVWLHQGRKDVWDORV~OWLPRV

GtDVGH5RPDPi[LPHFXDQGRODFUXHQWDVXFHVLyQGHHPSHUDGRUHV\

ODVOXFKDVHQWUHSUHWRULDQRVOOHYyDODGHVFRPSRVLFLyQGHOLPSHULR

UHODMyODVEXHQDVFRVWXPEUHVSULPLWLYDVKDFLHQGRTXHHOHVFiQGDOR

LQLFLDOQRWXYLHUDHOPHQRUVHQWLGR%DFRVHKL]RWDPELpQFRQODSDUFHOD

GHOKLMRGH'LRQLVRV\$IURGLWDGH3ULDSR\ORVMyYHQHVVHKDFtDQ

S~EOLFDPHQWHDGXOWRVDODVRPEUDGHOQXHYRGLRVIiOLFR

(/0,67(5,2',21,6,$&2

(QRWUD]RQDPX\UHPRWDGHOFXOWRDOGLRV%DFRSHUPDQHFLyWDPELpQHQ

5RPDOLJDGRDORVULWRVPLVWpULFRVFRPRKDEtDVXFHGLGRGHVGH7UDFLD

FRQHOFXOWRD'LRQLVRV=DJUHR(VODRWUD]RQDODPX\SHUVRQDOGHOD

UHOLJLyQVHQWLGDHQSURIXQGLGDG\SUDFWLFDGDFRQFRQYHQFLPLHQWRGHO

FXOWRUHDOL]DGRHQSULYDGR\DFRPSDxDGRGHXQGHVHRSURVHOLWLVWDHVOD

]RQDGHOLPLWDGDSRUHODQKHORGHHVWDEOHFHUXQDPRUDOGHYDOLGH]

XQLYHUVDOGLULJLGDDODFRQVHFXFLyQGHORVYDORUHVSURPHWLGRVGHVGHHO

FLHORDWUDYpVGHODUHOLJLyQGHODYLGDHWHUQDGHOFXOWRDODPXHUWH\D

ODUHVXUUHFFLyQSRVWHULRU'HHVHFXOWRDODVDOPDVLQPRUWDOHV\GHOD

DVXQFLyQGHODSRVLELOLGDG~OWLPDSDUDWRGRVGHDOFDQ]DUODHWHUQLGDG

VHYDDGHULYDUXQDOLWXUJLDLQWLPLVWDXQDPtVWLFDPX\GLIHUHQWHGHORV

FXOWRVDELHUWRV\S~EOLFRVGHOSDQWHtVPRDJUtFROD$KRUDVHFHQWUDHO

FXOWR\ODFUHHQFLDHQODSXULILFDFLyQFRQVWDQWHHQODVHWDSDVVXFHVLYDV

GHXQDVHULHGHYLGDVGHUHHQFDUQDFLRQHVTXHYDQDFRQVHJXLUHO

VXHxRyUILFRGHUHXQLUHODOPDOLEHUDGDFRQ'LRQLVRV=DJUHR(VWHFXOWR

yUILFRGHODODUJDE~VTXHGDGHODHWHUQLGDGVHVLW~DHQ5RPDMXQWRDORV

GH'HPpWHU6HUDSLV&LEHOHV0LWUDH,VLV\2VLULVGHQWURGHOHQRUPH

PXHVWUDULRGHODLPSRUWDQFLDHVSLULWXDOTXHVHxDODODQHFHVLGDGTXHYD

FUHFLHQGRHQWUHORVURPDQRVGHHQFRQWUDUXQDH[SOLFDFLyQDOPLVWHULR

GHODYLGDXQVHQWLGRDODH[LVWHQFLDHQXQDVRFLHGDGTXHKD

FRQVHJXLGRXQQLYHOFXOWXUDO\PDWHULDOPX\HOHYDGR\KDOOHJDGRDOD

FULVLVPRUDODODH[SORUDFLyQGHODVVROXFLRQHVDORVPLVWHULRVTXHOD

OLWXUJLDRILFLDOSUDJPiWLFDQRKDSRGLGRRKDTXHULGRUHVROYHUPiVTXH

HQVXDVSHFWRH[WHULRU

%$&2(1(/$57(

3DVDGRHOSHUtRGRRULJLQDOHQHOTXH'LRQLVRVR%DFRDSDUWHGHODV

EHOOtVLPDVHVFXOWXUDVWLHQHXQWUDWDPLHQWRVRPHUR\DTXHEDVWD

DGRUQDUHOWRFyQGHXQiUEROSDUDFHOHEUDUXQDILHVWDDVXDOUHGHGRU

FRPRGLRVTXHHVGHODQDWXUDOH]DOOHJDODWULVWH]DGHOFULVWLDQLVPR\VX

REVHVLyQSRUHOPLOHQLR\HOILQGHOPXQGR+D\TXHHVSHUDUDTXHVXUMD

WUDVHOPD\RUGHORVROYLGRVHOIHOL]DGYHQLPLHQWRGHODIUHVFXUD\

SHUPLVLYLGDGHQODVDUWHVFRQODUHQRYDFLyQGHO5HQDFLPLHQWR\HO

HVWDOOLGRGHO%DUURFRUHQDFHWDPELpQODH[DOWDFLyQGHORJUDWRGHOR

DQKHODGRVHFUHWDPHQWHGXUDQWHVLJORV\%DFRHVXQRGHORVWHPDV

UHVFDWDGRVGHOSDVDGRSDUDHQULTXHFHUODDWPyVIHUDDUWtVWLFDGHO

SUHVHQWH$VtFRPRORVFXOWRV\HOSUHVWLJLRGHORVJUDQGHVGLRVHV

FOiVLFRVVLUYHQGHSUHWH[WRSDUDJORULILFDUDORVHVWDGLVWDV\GHRUQDWRD

ODVJUDQGHVPDQVLRQHVFRUWHVDQDVORVUHODWRVSLFWyULFRVGHHVHIHVWLYR

GLRV%DFR\GHVXVLQVHSDUDEOHVEDFDQWHVVRQXQPRWLYRDOHJUHTXH

SDVDDIRUPDUSDUWHGHRWUDFODVHGHHVWDQFLDVRGHPDQVLRQHV/DV

DOHJUHVSLQWXUDV\IUHVFRVDWRGRFRORU\FRQJHQHURVLGDGGH

YRO~PHQHVGHVQXGRVGHLPSUREDEOHVEDFDQDOHVRGHGHVHDEOHVH

LQVSLUDGRUDVRUJtDVVRQVyORXQDUHPRWD\HQYLGLDGDIRUPDGHYHUHO

SODFHUGHVGHOHMRVGHVGHXQSUHVHQWHTXHXWLOL]DHVRVPRWLYRVFRQOD

H[FXVDGHODUHFXSHUDFLyQGHODFXOWXUDSHUGLGDSHURTXHJXVWDVRxDU

FRQODSHUGLGDSRVLELOLGDGGHUHVWDEOHFHUDXQTXHVHDVyORHQXQFRWR

FHUUDGR\DXQDPX\PHQRUHVFDODODVLQPHQVDVSRVLELOLGDGHVGHHVDV

PXOWLWXGHVMXJRVDV\VHQVXDOHV(OYLQRSDUDPD\RUUHDOFHGHOR

SODFHQWHUR\PD\RUDEXQGDPLHQWRGHODEDQGRQRDORVSODFHUHV

FDUQDOHVHVHORWURDWULEXWRTXHYLHQHDFRPSOHWDUHOFXDGUREDUURFRGH

'LRQLVRVDKRUDGHILQLWLYDPHQWHWUDQVIRUPDGRHQVXVXFHVRU%DFRFRQ

ODLQFRPSDUDEOHFRPSDUVDGHViWLURV\QLQIDVHQXQDHVFHQRJUDItD

IUHVFD\MXJRVDRUODGDGHYLGHV\SiPSDQRVOOHQDGHEULOODQWHVFXHUSRV

MXYHQLOHVHQSOHQDH[DOWDFLyQGHODOLEHUWDGIRUPDO\FDVLWRWDOPHQWH

GHVHQIUHQDGD(VWDVLPSHQVDEOHVILHVWDVSDJDQDVFDVLVDOYDMHVTXHVH

LQFRUSRUDQFRQGHVHQIDGRDODVDUWHVGHFRUDWLYDVGRPpVWLFDVVXSRQHQ

WDPELpQHOSULPHUSDVRKDFLDODSHUPLVLYLGDGGHODVRFLHGDGDXQTXH

VHDGHPXFKDPD\RUPDJQLWXGODFRQVHJXLGDGHQWURGHOiPELWR

UHGXFLGRGHODVFODVHVGRPLQDQWHV\VyORPDUJLQDOODOLEHUWDG

WUDQVPLWLGDRODWROHUDQFLDSHUFLELGDHQWUHODPiVQXPHURVD\

GHVSRVHtGDPD\RUtD7UDVHO%DUURFRHOEXHQ%DFRWHUPLQDSRUSHUGHU

VXDWUDFWLYR\HVXQRGHORVGLRVHVPD\RUHVTXHDQWHVGHVDSDUHFHR

FDVLSDUDSHUPDQHFHUFRPRXQDDOHJRUtDOHMDQDDSHQDVPH]FODGRFRQ

ORVWySLFRVGHOYLQR\ODHEULHGDGVLQTXH\DVHUHFXHUGHPiVDOJUDQ

GLRV'LRQLVRVDOGLRVGHODVDOPDVHQSD]\IHOLFLGDG

+$'(63/8721&21)$%8/$&,21

/RVUHODWRVOHJHQGDULRVVREUH+DGHVLQGLFDQTXHDSHQDVQDFLGRIXH

WUDJDGRSRUVXSURSLRSDGUH(VWHYLYtDDWRUPHQWDGRSRUTXHWHPtDTXH

VXVSURSLRVKLMRVORGHVWURQDUDQSXHVDVtOHKDEtDVLGRSUHGLFKRSRUORV

DXJXUHV\HQFXDQWRVXHVSRVD5HDGDEDDOX]&URQRVVHGLVSRQtDD

HQJXOOLUDOUHFLpQQDFLGR6LQHPEDUJRQRVXFHGLyDVtFRQVXKLMR=HXV

\DTXH5HDGHFLGLyHQJDxDUDVXFUXHOHVSRVR(QOXJDUGHOQLxRTXH

DFDEDEDGHSDULUOHHQWUHJyXQDSLHGUDHQYXHOWDFXLGDGRVDPHQWHHQ

SDxDOHV\VLQSHUFDWDUVHGHOFDPELR&URQRV6DWXUQRODHQJXOOy

&XDQGR=HXVDOFDQ]yODPDGXUH]VHGLVSXVRDOXFKDUFRQWUDVXSDGUH\

OHKL]RYRPLWDUDWRGRVVXVKHUPDQRV/RVKLMRVVHFRQIDEXODURQFRQWUD

HOSDGUH\ORH[SXOVDURQGHVXUHLQR6HUHSDUWLHURQHOERWtQ\DOSURSLR

WLHPSRLQDXJXUDURQORTXHGDUtDHQOODPDUVHVDJDGHORV2OtPSLFRVR

GHLGDGHVVXSHULRUHV$VtOOHJyDPDQRVGH+DGHV3OXWyQHOSRGHU\

PDQGDWRVREUHODVWLQLHEODVH[WHULRUHV\VREUHODVIHURFHVFULDWXUDV

TXHHQHOODVKDELWDQ%DVWHUHVDOWDUHOSHVWLOHQWHUtR$TXHURQWHHO

VDQJXLQDULRSHUUR&HUEHUR\HOLQWHUHVDGR\DSURYHFKDGR&DURQWH

FRPRWUHVPXHVWUDVRVtPERORVGHODDGYHUVDQDWXUDOH]DODFUXHO

DQLPDOLGDG\ODSHUYHUVDKXPDQLGDGUHVSHFWLYDPHQWH(O$TXHURQWH

URGHDEDFRQVXVRVFXUDVDJXDVXQH[WUHPRGHO7iUWDURODODJXQD

(VWLJLDDFRWDEDHORWURH[WUHPR\HQVXVRULOODVVHFRQVXPtDQODV

DOPDVGHORVPXHUWRVTXHD~QQRKDEtDQVLGRMX]JDGDV&HUEHURHUDHO

SHUURPRQVWUXRVRTXHJXDUGDEDODVSXHUWDVGHO,QILHUQRHLPSHGtDQ

VDOLUDWRGRDTXHOTXHKXELHUDHQWUDGR&DURQWHVyORSHUPLWtDVXELUDVX

EDUFDDTXLHQHVSUHYLDPHQWHOHKXELHUDQSDJDGRXQyEROR

(/,19,6,%/(

&XHQWDQODVFUyQLFDVTXH&URQRV6DWXUQRHQFXDQWR=HXVOHREOLJyD

GHYROYHUDODYLGDDWRGRVORVKLMRVTXHKDEtDWUDJDGRVXIULyODLUD

FRP~QGHVXVGLUHFWRVGHVFHQGLHQWHV(VWRVVHFRQIDEXODURQFRQWUDVX

SDQWDJUXpOLFRSDGUH\OHLQIOLJLHURQXQDGHFLVLYDGHUURWD(QODEDWDOOD

WRPySDUWHDFWLYD+DGHVTXHVHDMXVWyHOFDVFRTXHOHKDFtDLQYLVLEOH\

ORJUyGHVDUPDUD&URQRV\DORV7LWDQHVPLHQWUDVTXHDOSURSLR

WLHPSR=HXVORVGHUULEDEDFRQVXSRGHURVRUD\R\3RVHLGyQORV

VXMHWDEDFRQVXWULGHQWH



/RV&tFORSHVKDEtDQGRQDGRDORVGLRVHVHVRVDWULEXWRVUHSUHVHQWDGRV

SRUHOFDVFRGH+DGHVHOUD\R\HOWUXHQRGH=HXV\HOWULGHQWHGH

3RVHLGyQ$TXHOORVVHUHVGHGHVFRPXQDOHVSURSRUFLRQHVFRQVLGHUDGRV

FRPRORVPiVKiELOHV\IXHUWHVGHHQWUHWRGDVODVFULDWXUDV\TXH

WHQJDQXQVyORRMRHQPLWDGGHODIUHQWH&tFORSH RMRFLUFXODU

PRVWUDEDQDVtVXDJUDGHFLPLHQWRDORVGLRVHVGHO2OLPSRSRUTXHOHV

KDEtDQD\XGDGRHQWLHPSRVGHDGYHUVLGDG3RUHMHPSORFXDQGRIXHURQ

H[SXOVDGRVGHOFLHOR\DWDGRVDODVFROXPQDVGHOLQVRQGDEOHDELVPR

VXEWHUUiQHRHOSRGHURVR=HXVVHHQFDUJyGHOLEHUDUORV$XQTXHWDO

DFFLyQQRGHEHFDOLILFDUVHGHSXURDOWUXLVPRSXHVWRTXHFRQHOODVH

SUHWHQGDVHJXLUODVGLUHFWULFHVGHORUiFXORTXHKDEtDSUHGLFKROD

9LFWRULDVREUH&URQRV\ORV7LWDQHV~QLFDPHQWHVLVHOLEHUDEDDORV

&tFORSHVVHOHVGHYROYtDDVXDQWLJXROXJDUGHRULJHQ\VHOHV

UHVWDEOHFtDHQVXDQFHVWUDOFRQGLFLyQGHFULDWXUDVLQPRUWDOHV

5HVXOWDEDSXHVGHFDSLWDOLPSRUWDQFLDOOHYDUDFDERIDYRUDEOHPHQWH

WDQHVSHFLDOPLVLyQ

/26120%5(6'(+$'(6

(QXQSULQFLSLRHOVLJQLILFDGRPLVPRGHODSDODEUD+DGHVHUDDVRFLDGR

DOFDVFRTXHORV&tFORSHVOHUHJDODUDQ\GHOTXHVHGHFtDKDEtDVLGR

FRQIHFFLRQDGRFRQODSHOOHMDGHXQSHUUR<SXHVWRTXHWHQtDODFXULRVD

FXDOLGDGGHYROYHULQYLVLEOHDVXSRVHHGRUVHFRQYLQRHQVHxDODUTXHHO

QRPEUH+DGHVHQFHUUDEDHQVtXQFRQWHQLGRVHPiQWLFRUHODFLRQDGRFRQ

FLHUWRVFRQFHSWRVDOXVLYRVDODFDUDFWHUtVWLFDVHxDODGDSRUHMHPSORHO

TXHVHWRUQDLQYLVLEOHRHO,QYLVLEOH

6LQHPEDUJRHOSURSLRQRPEUHGH+DGHVHUDFRPRXQDHVSHFLHGHWDE~

SDUDORVDQWLJXRV<HYLWDEDQHQORSRVLEOHSURQXQFLDUWDOQRPEUHSRU

WHPRUDFDHUHQGHVJUDFLDDQWHHOPiVWHPLGRGHORVGLRVHV'HHVWH

PRGRVXUJLHURQQXPHURVRVHXIHPLVPRVSDUDLQYRFDUDOGLRVGHORV

DELVPRVVXEWHUUiQHRV\GHO7iUWDUR(QWUHHOORVSRGHPRVGHVWDFDU

DTXHOGHULYDGRGHODVHQWUDxDVRFXOWDVGHODWLHUUD\GHVXVSURSLDV

ULTXH]DVPLQHUDOHV3XHVWRTXH+DGHVJREHUQDEDHQWRGRVORVOXJDUHV

RVFXURV\VLQLHVWURVVHOHUHFRQRFtDFRPRGLRVGHODULTXH]DHVFRQGLGD

HQHOVXEVXHOR\VHOHOODPDED3OXWyQHO5LFR

7DPELpQHQWUHORVFOiVLFRVVHOHUHFRQRFtDODIDFXOWDGGHFRQIHULUYLGDD

ORVGLVWLQWRVHVWUDWRVWHUUHVWUHV(OJUDQSHQVDGRU(PSpGRFOHVTXH

YLYLyHQHOVLJOR9D&\DOTXHVHOHUHFRQRFHXQDJUDQDSRUWDFLyQDO

HFOHFWLFLVPRWHRUtDILORVyILFDTXHVHFDUDFWHUL]DSRUUHFRSLODU\

VHOHFFLRQDUDTXHOORTXHFUHHHVHQFLDOHQRWUDVFRUULHQWHVGHO

SHQVDPLHQWRQRVKDEODEDGH+DGHVHO1XWULGRU\DTXHODULTXH]D

GHOVXEVXHORGHSHQGtDGHpO7DPELpQVHOHOODPDED&OtPHQRHO

,OXVWUHSXHVHVWHSHUVRQDMHDFDSDUDEDGLYHUVRVWtWXORVPtWLFRV

(/%8(1&216(-(52

$FDVRXQRGHORVHStWHWRVPiVOHJHQGDULRVSDUDUHIHULUVHD

+DGHV3OXWyQVHDHOGH(XEXOHRHO%XHQ&RQVHMHUR1DUUDGRUHVGH

PLWRVFXHQWDQODOH\HQGDGH(XEXOHRHOSRUTXHURpVWHVHKDOODED

FXLGDQGRFHUGRVHQXQIURQGRVRHQFLQDUFXDQGRXQUXLGRHQVRUGHFHGRU

OODPyVXDWHQFLyQ2EVHUYyTXHHOFHUFDQRYDOOHKDVWDHQWRQFHVSOHQR

GHFRORULGR\EHOOH]DFXELHUWRGHWXSLGDKLHUEDTXHSRUDVtGHFLUOR

VHUYtDGHFRELMRDHQPDUDxDGDVPDWDVGHIORUHVVLOYHVWUHVTXHDTXt\

DOOiUHVDOWDEDQVHWURFDEDRVFXUR\JULV<YLRTXHODWLHUUDVHDEUtD

SDUDIRUPDUXQHQRUPHDJXMHURTXHFULWLFDSRUPRPHQWRV\TXH

HQJXOOtDFRQDQVLRVDYRUDFLGDGWRGRFXDQWRHQFRQWUDEDDVXSDVR

IORUHVKLHUEDViUEROHV+DVWDODSLDUDGHFHUGRVGH(XEXOHRVHOD

WUDJyODWLHUUD'HVXKRQGXUDFDYHUQRVDVXUJLyFRPRSRUHQVDOPRXQD

UHDWDGHQHJURVFRUFHOHVHQJDQFKDGRVWRGRVHOORVDXQFDUURFKLUULyQ

FRQGXFLGRSRUXQVHUFRQILJXUDGHKRPEUH\GHFDEH]DLQYLVLEOH

$SHQDVWUDQVFXUULHURQXQRVLQVWDQWHV\\DODVFDEDOOHUtDVYROYtDQ

JUXSDVDGHQWUiQGRVHHQHORVFXURSR]RSRUGRQGHDFDEDEDQGHVDOLU

3HURHOFDUUROOHYDEDXQDSUHFLDGDFDUJDTXHVXPLVWHULRVRFRQGXFWRU

VXMHWDEDFRQIXHU]D6HWUDWDEDGHXQDPXFKDFKDTXHOORUDED\JULWDED

OODPDQGRDVXPDGUH$FDEDEDGHWHQHUOXJDUXQKHFKRPLWROyJLFRTXH

SDVDUtDDODKLVWRULDHOUDSWRGH3URVHUSLQD(XEXOHRHO~QLFRWHVWLJR

VDEUtDPiVWDUGHTXH+DGHVHOUH\GHORVDELVPRVVXEWHUUiQHRV

FRQGXFtDHOFDUURTXHWUDQVSRUWDUDD3URVHUSLQDKDVWDVXVDSHVWRVRV

GRPLQLRVGHOGLRVGHODVWLQLHEODV<FXDQGR&HUHVPDGUHGHOD

LQIRUWXQDGDPXFKDFKDSDVySRUDTXHOORVOXJDUHVEXVFDQGRD

3URVHUSLQD(XEXOHROHFRQWyFXDQWRKDEtDYLVWR

5(,1$'(+$'(6

$OJXQDVYHUVLRQHVGHOIDPRVRUDSWRGH3URVHUSLQDLQWHUSUHWDQHO

OHJHQGDULRKHFKRGHVGHSHUVSHFWLYDVGLIHUHQWHVDODVHVWDEOHFLGDVSRU

ORVFDQWRUHVGHJUDQGHVPLWRV(QSULPHUOXJDUMXVWLILFDQODDFFLyQGH

+DGHV3OXWyQSXHVWRTXHGHELGRDVXGHVDJUDGDEOHDVSHFWRQLQJXQD

GLRVDQLQIDRPXVDTXHUtDFRPSDUWLUVXYLGDQLVHUUHFOXLGDHQHO

DELVPRLQVRQGDEOHTXHWHQtDSRUPRUDGD1ROHTXHGyRWUDRSFLyQPiV

TXHSURFXUDUVHXQDFRPSDxHUDDODIXHU]D\SRUHVWRPLVPRGHFLGLy

UDSWDUDODMRYHQ3URVHUSLQD4XLHQHVSDUWLFLSDQGHWDOHV

DUJXPHQWDFLRQHVDxDGHQTXH+DGHV3OXWyQSHUPLWLyTXH3URVHUSLQD

FRPSDUWLHUDFRQpOHOGRPLQLRGHOPXQGRVXEWHUUiQHRLQFOXVRVH

DILUPDHQRFDVLRQHVTXHODPXFKDFKDYHQFLyODUHSXJQDQFLDTXHHQ

XQSULQFLSLRVLQWLHUDSRUVXUDSWRU\WHUPLQySRUDFHSWDUHO

RIUHFLPLHQWRTXHVHOHKDFtDSRUORTXHVHFRQYLUWLyHQUHLQDGHO

7iUWDUR3HURODPDGUHGHODMRYHQXQDYH]TXHVXSRSRUERFDGHO

SRUTXHUR(XEXOHRORVSRUPHQRUHVGHOVHFXHVWURGH3URVHUSLQDVH

TXHMyDOSRGHURVR=HXV\pVWHGHFLGLyVROXFLRQDUWDQGHOLFDGRDVXQWR

$FRUGyMXQWRFRQDPEDVSDUWHVTXH3URVHUSLQDYLYLHUDDSDUWLUGH

HQWRQFHVVHLVPHVHVHQHO$YHUQR\RWURVVHLVDOHMDGDGHWDQSHVWLOHQWH

OXJDU/RVUXHJRVGHVXPDGUH&HUHVDQWH=HXVQRUHVXOWDURQSRU

WDQWRLQIUXFWXRVRV$VtKDEtDXQWLHPSRHQHOTXH

3HUVpIRQH3URVHUSLQDSHUVRQLILFDEDODIXHU]DRFXOWDEDMRODWLHUUDSDUD

TXHpVWDSURGXMHUDULTXH]DPLQHUDO\YHJHWDO\SRUFRQWUDH[LVWtDRWUD

pSRFDHQODTXHSHUPDQHFtDHQORVERVTXHVRVFXURVGHODUHJLyQGHODV

VRPEUDVHQORVFRQILQHVGHXQPXQGROOHQRGHPLVWHULR\DFRWDGRSRU

ODVDJXDVFHQDJRVDVGHORVUtRVGHOLQILHUQR

$*8$6785%,$6

(VRVGRPLQLRVGHSHUGLFLyQVHKDOODEDQSXHVVXUFDGRVSRUUtRVR

VDOSLFDGRVGHODJRVDFXDOPiVSURIXQGR\DSHVWRVR&DGDXQRGHHOORV

WHQtDVXSURSLDFDUDFWHUtVWLFDUHFRUGHPRVHOUtR)OHJHWyQFRQVX

FDXGDOGHIXHJR\URFDVTXHFKRFDEDQHQWUHVtSDUDSURGXFLUXQUXLGR

HVSDQWRVR<PHQFLRQHPRVWDPELpQDO$TXHURQWHFX\DVULEHUDVVH

SREODEDQGHFULDWXUDVGHVRODGDVHQHVSHUDGHMXLFLR



3HURVREUHWRGRSDUpPRQRVDFRQWHPSODUODOHJHQGDULDODJXQD

(VWLJLDFRQVXVSURIXQGLGDGHVDELVDOHVWDQOOHQDVGHPLVWHULRV\

VHFUHWRV(QVXVDJXDVODQHUHLGDQLQIDGHORVPDUHV\ORVRFpDQRV

7HWLVEDxyDVXKLMR$TXLOHVSDUDKDFHUORLQYXOQHUDEOH\ORVXMHWySRUHO

WDOyQ/DWUDGLFLyQPtWLFDQRREVWDQWHDFODUDTXHHVWHYDOHURVRKpURH

PRULUtDDFRQVHFXHQFLDGHXQDIOHFKDTXH3DULVOHFODYDUHQHO~QLFR

SXQWRYXOQHUDEOHGHVXFXHUSRHVGHFLUHQHOWDOyQ'HVGHHQWRQFHVVH

KDLQFRUSRUDGRDOSDWULPRQLROLQJ�tVWLFRGHODKXPDQLGDGXQDIUDVH

FDUJDGDGHFRQQRWDFLRQHV\TXHWRGRVFRQRFHPRVHOWDOyQGH

$TXLOHV

/DVKHODGDVDJXDVGHODODJXQD(VWLJLDWHQtDQDGHPiVODSURSLHGDGGH

REOLJDUDODVGHLGDGHVDUHVROYHUVXVSRVLEOHVFRQIOLFWRV\GLIHUHQFLDV

VLQFRPHWHUSHUMXULR&XHQWDQODVDQWLJXDVFUyQLFDVTXH,ULVHUDOD

HQFDUJDGDGHUHFRJHUHODJXDVXEWHUUiQHD\WUDQVSRUWDUODHQXQDMDUUD

GHRURKDVWDHO2OLPSR6LORVGLRVHVMXUDEDQSRUHODJXDGHODODJXQD

(VWLJLD\QRFXPSOtDQVXVSURPHVDVOHVVREUHYHQGUtDFUXHOFDVWLJRVH

OHVSULYDUtDGHOQpFWDU\ODDPEURVtD\GXUDQWHXQODUJRSHULRGRGH

WLHPSRQRSRGUtDQYLYLUHQHO2OLPSR

7DPELpQVHGHFtDTXHWRGDSLH]DPHWiOLFDRGHFHUiPLFDDUURMDGDDOD

ODJXQD(VWLJLDVHURPStDHQSHGD]RV\~QLFDPHQWHORVFDVFRVGHORV

FDEDOORVUHVLVWtDQVXHIHFWRGHVWUXFWLYR$GHPiVVXVSHVWLOHQWHVDJXDV

H[KDODEDQXQKHGRUYHQHQRVR\OHWDO

/$1,1)$'(6,5$&86$

/RVJUDQGHVQDUUDGRUHVGHPLWRVQRVH[SOLFDQTXHFXDQGR

+DGHV3OXWyQDUUDVWUyD3URVHUSLQDKDVWDVXVGRPLQLRVVXEWHUUiQHRV

pVWDQRVHHQFRQWUDEDVRODVLQRTXHDVXODGRVHKDOODEDODKHUPRVD

&LDQHVDTXLHQWRGRVOODPDEDQ1LQIDGH6LUDFXVD(VWDYDOHURVD

PXFKDFKDVHHQIUHQWyDOGLRVGHO$YHUQR\TXLVRGLVXDGLUOHFRQPX\

EXHQDVUD]RQHVGHVXEUXWDODFFLyQ3HURHOLPSODFDEOHGLRVODDSDUWy

GHVXFDPLQRFRQJHVWRDOWLYR\FRPRFDVWLJRSRUKDEHUVHRSXHVWRD

VXVGHVLJQLRVODFRQYLUWLyHQXQPDQDQWLDOGHOtPSLGDV\FULVWDOLQDV

DJXDV

2YLGLRHQVXREUDODV0HWDPRUIRVLVQDUUDORVKHFKRVUHIHULGRVFRQ

OLJHUDVYDULDQWHV(Q$UHWXVDGRQGHHOPDUHVWiFHUFDGRSRUURFDVTXH

ORURGHDQSRUWRGDVSDUWHVYLYH&LDQHVXQDGHODVPiVEHOODVQLQIDVGH

6LFLOLD(VWDQLQIDKDELHQGRVDOLGRGHOIRQGRGHODVDJXDV\KDELHQGR

UHFRQRFLGRD3OXWyQOHKDEOyDVt1RWHPRYHUiVGHDTXtQRFRQYLHQH

TXHGH&HUHVVHDV\HUQRFRQWUDVXYROXQWDG6LVHPHSHUPLWHKDFHU

FRPSDUDFLRQHVRVGLUpTXHQRHVpVWDODPDQHUDDGHFXDGDGHDPDUD

HVWDMRYHQSULQFHVD<RPLVPDIXLHQRWURWLHPSRDPDGDSRU$QDSR

SHURIXHURQVXVUD]RQHVODVTXHDPtPHFRPSODFLHURQ\MDPiVHOWHPRU

QLODYLROHQFLDDVLVWLHURQDQXHVWURKLPHQHR7HUPLQDGRHVWHGLVFXUVR

ODQLQIDTXLVRLPSHGLUTXH3OXWyQFRQWLQXDVHVXFDPLQRSHURHVWHGLRV

LUULWDGRSRUHVWHQXHYRREVWiFXORIXVWLJyDVXFDEDOORFRQYLJRU\GLR

XQJROSHWDQHVWULGHQWHTXHFD\HURQKDVWDHOIRQGRODVDJXDV

DEULpQGRVHXQFDPLQRTXHOHFRQGXMRKDVWDVXLPSHULR4XHGyVH&LDQHV

GHVSHFKDGDSRUHOUDSWRGH3URVHUSLQD\SRUHOGHVSUHFLRTXHKDEtD

KHFKR3OXWyQQRHVFXFKiQGRODHQVXVDJXDVVDJUDGDVGHMDQGRHQHO

IRQGRGHVXFRUD]yQWDQJUDQGHGRORUTXHGHVGHHVWHPRPHQWRQR

FHVyGHGHUUDPDUOiJULPDVWDQWDVTXHHQDJXDIXHWUDQVIRUPDGD

9LyVHOHLQVHQVLEOHPHQWHDEODQGiUVHOHWRGDVODVSDUWHVGHVXFXHUSR

6XVEHOORVFDEHOORVVXVGHGRVVXVSLHVVXVSLHUQDVWRGRVHFRQYLUWLy

HQOtTXLGR'HVSXpVVXVHVSDOGDVVXVKRPEURV\VXVSHFKRVHQUtRVVH

WUDQVIRUPDURQ(QILQTXHHODJXDWRPyHQVXVYHQDVHOVLWLRTXHDOD

VDQJUHFRUUHVSRQGtDQRTXHGDQGRGHVXSHUVRQDPiVTXHODIOXLGH]GH

HVHHOHPHQWR

(/0,72'(/3(552&(5%(52

(OWHUURUtILFRDXOOLGRGH&HUEHUR\VXILHUH]DGHVPHGLGDDWHPRUL]DEDQD

WRGDFULDWXUD+DGHV3OXWyQFRQWDEDFRQXQIXULRVRYLJLODQWHDOTXH

MDPiVKDEtDRVDGRHQIUHQWDUVHQDGLH$GHPiVODVRODSUHVHQFLDGHWDQ

GHVDJUDGDEOHPRQVWUXRLQIXQGtDSDYRU7HQtDXQPtQLPRGHWUHV

FDEH]DV\XQPi[LPRGHFLQFXHQWDSRUORTXHUHVXOWDEDLPSRVLEOH

EXUODUVXYLJLODQFLDGHVXVFRVWLOODVQDFtDQUHSWLOHVTXHVHHQURVFDEDQD

VXVH[WUHPLGDGHV\VHDUUDVWUDEDQSRUWRGRVXGHIRUPHFXHUSRHOFXDO

GHVSHGtDXQRORUQDXVHDEXQGR'HVXERFDVDOtDXQDWXIDUDGDGH

DOLHQWRYHQHQRVRTXHLPSHGtDDFHUFDUVHDWRGDFULDWXUD+DEtDVLGR

HQJHQGUDGRSRU(TXLGQDQRPEUHTXHHQJULHJRVLJQLILFDYtERUDTXH

HUDXQPRQVWUXRFRQFRODGHVHUSLHQWH\FXHUSRGHPXMHU\KDELWDED

HQODVSURIXQGLGDGHVGHXQDFDYHUQDRFXOWDHQODVPRQWDxDV

LQDFFHVLEOHVGHODPtWLFDUHJLyQGH$UFDGLD(OSDGUHGHOFDQ&HUEHURHUD

7LIyQPRQVWUXRGHSURSRUFLRQHVGHVPHVXUDGDVTXHWHQtDXQFHQWHQDU

GHFDEH]DVGHGUDJyQ\FRQVXVIDQWDVPDOHVH[WUHPLGDGHVSRGtD

DEDUFDUWRGRHORUEHGHVXVRMRVVDOtDFRPRXQDHVSHFLHGHIXHJRTXH

DUUDVDEDFXDQWRVHOHSRQtDSRUGHODQWH&XHQWDQODVOH\HQGDVTXHD~Q

PRUDHQODVPLVPDVHQWUDxDVGHOYROFiQ(WQD\TXHDTXtORUHFOX\yHO

SRGHURVRUH\GHO2OLPSRVLUYLpQGRVHGHXQDKR]IDEULFDGDFRQ

GLDPDQWHV\SLHGUDVSUHFLRVDV

&(5%(52'20,1$'2

$SHVDUGHWRGRORDQWHULRUHOFDQ&HUEHURIXHVRPHWLGR\VXYLJLODQFLD

EXUODGDSRUKpURHV\SRUPRUWDOHV6HFXHQWDTXHHQFLHUWDRFDVLyQ

2UIHREDMyDORVGRPLQLRVVXEWHUUiQHRVGH3OXWyQHQEXVFDGHVX

DPDGD(XUtGLFH\DOWRSDUVHFRQ&HUEHURHQYH]GHKXLUVHSXVRD

WDxHUVXOLUD/DVQRWDVPHORGLRVDVTXHHOJUDQYLUWXRVRGHODP~VLFD

DUUDQFyDVXLQVWUXPHQWRORJUDURQDGRUPHFHUDOILHURDQLPDO\GHHVWH

PRGR2UIHRSXGRWUDVSDVDUHOXPEUDOGHO7iUWDUR\HQFRQWUDUVHDOOtFRQ

(XUtGLFHDTXLHQODPRUGHGXUDGHXQDVHUSLHQWHYHQHQRVDODKDEtD

WUDtGRKDVWDWDQWpWULFDPRUDGD

&XDQGR\D2UIHRFUHtDKDEHUOLEUDGRDVXEHOODHVSRVD(XUtGLFHGHO

WRUPHQWRGHO$YHUQRPLUySDUDDWUiVDFDVRFRQODLQWHQFLyQGH

FHUFLRUDUVHGHTXHVXDPDGDOHVHJXtD\HQDTXHOLQVWDQWHVHFRQVXPy

VXGHVDSDULFLyQ(QYDQRLQWHQWyGHQXHYRSHQHWUDUHQHOUHLQRGHODV

VRPEUDV\DTXHHOEDUTXHUR&DURQWHVHQHJyDVXELUOHHQVXEDUFD<

DVtSHUPDQHFLyGXUDQWHVLHWHGtDV\VLHWHQRFKHVYDJDQGRFRQXQ

DFHUDGRGRORUFRPR~QLFDFRPSDxtDSRUODVSHVWLOHQWHVULEHUDVGHOUtR

$TXHURQWH

81(63$&,232%/$'2'()$17$60$6

4XLpQPHMRUQDUUDUiORVGLVWLQWRVDYDWDUHVSRUORVTXHDWUDYLHVD2UIHR

FXDQGRVHGHFLGHDYROYHUDODYLGDDVXMRYHQHVSRVD(XUtGLFHVHUiHO

JUDQHVFULWRU2YLGLR$GHPiVGHVFULELUDOSURSLRWLHPSRDOJXQDV

HVFHQDV\GHWDOOHVTXHGDUiQFXHQWDGHODSURSLDLGLRVLQFUDVLDGHHVRV

OXJDUHVGHVRPEUDV&RPRODEHOOD(XUtGLFHVHHFKDVHFRQRWUDV

QLQIDVHQXQSUDGRYHUGHFLHUWDYH]XQiVSLGODSLFyHQXQWDOyQ\

PXULyPX\SRFRVGtDVGHVSXpVGHVXPDWULPRQLR2UIHRGHVSXpVGH

KDEHUOORUDGRPXFKRWLHPSRODSpUGLGDGHVXDPDGDHVSRVDYLHQGR

FXiQLQ~WLOPHQWHVXSOLFDEDFRQVXVOiJULPDVDODVGLYLQLGDGHVGHO&LHOR

VHGHFLGHDGHVFHQGHUDOUHLQRGHODVVRPEUDVSDUDLQWHUFHGHUSRUVX

TXHULGDHVSRVD(XUtGLFHDQWHODVGLYLQLGDGHVLQIHUQDOHV$WUDYLHVDXQ

YDVWRHVSDFLRSREODGRGHIDQWDVPDV\VHSUHVHQWDDOILQDQWH+DGHV\

3URVHUSLQDUH\HVGHHVWRVO~JXEUHVOXJDUHV5HFLWDQGRDOVRQOHYH\

GXOFtVLPRGHVXOLUDOHVKDFHVDEHUVXVSHQDV2KGLRVHVGHHVWRV

DQWURVHQORVTXHQRVKXQGLPRVORVPRUWDOHV1RFUHiLVTXHYHQJRD

FXULRVHDUHQYXHVWURVGRPLQLRVQLVLTXLHUDSDUDHQFDGHQDUGHQXHYRDO

FDQ&HUEHURGHWUHVFDEH]DVVHUSHQWLQDV0LHVSRVDPXHUWDHQSOHQD

MXYHQWXGHVHO~QLFRPyYLOGHPLVDFFLRQHV1RPHKLFLHURQFDVRORV

GLRVHVGHODOX]9RVRWURVTXHQRKDEpLVUHSXGLDGRDODPRU

FRQFHGHGPHTXHSXHGDUHVXFLWDUDPL(XUtGLFH<\RRVSURPHWRTXH

FXDQGRORVDxRVIDWDOHVGHODYLGDQRUPDOWUDQVFXUUDQHOOD\\R

YROYHUHPRVSDUDVLHPSUHDHVWHSDtVGHVRPEUD\GHLQIHOLFLGDG

$VtUHFLWy2UIHRDOVRQGXOFtVLPR\OHYHGHVXOLUDP~VLFDWDQ

VXJHULGRUDTXHSHUWXUEySRUXQPRPHQWRODH[LVWHQFLDLQIHUQDO

7iQWDORVHROYLGDGHODJXDTXHQRSXHGHEHEHU/DUXHGDGH,[LyQVH

SDUD6REUHVXSLHGUDVHVLHQWD6tVLIR7LWLRGHMDGHVHQWLUHQVXFRUD]yQ

ORVSLFRWD]RVGHODVDYHVYHQJDGRUDV/DVKLMDVGH%HORLQWHUUXPSHQVX

WDUHDGHHFKDUDJXDDOWRQHOVLQIRQGR<KDVWDHQORVRMRVGHODV)XULDV

DSDUHFHXQDUDUDKXPHGDGGHOiJULPDV+DGHV\3URVHUSLQD

HPRFLRQDGRVQRSXHGHQQHJDUOHODJUDFLDTXHSLGH2UGHQDQTXHVH

DSUR[LPH(XUtGLFHTXHD~QFRMHDGHODPRUGHGXUD3HUROHSRQHD

2UIHRXQDFRQGLFLyQTXHQRGHEHYROYHUODFDEH]DSDUDPLUDUODKDVWD

TXHKD\DQVDOLGRGHOUHLQRGHORV,QILHUQRV

'HODQWHHOHVSRVRGHWUiVODPXMHUPDUFKDQSRUXQVHQGHURHPSLQDGR

HQWUHSDLVDMHV\HUWRVTXHFRQGXFHDOPXQGR\DODOX]/HVURGHDQHO

VLOHQFLRODSHQXPEUD\HOWHUURU'HSURQWRVLQDFRUGDUVHGHOD

FRQGLFLyQFRQDQVLDGHSUHJXQWDUOHVLVHFDQVD2UIHRYXHOYHVXVRMRVD

HOOD(XUtGLFHGHVDSDUHFHDOLQVWDQWH4XLHUHpODEUD]DUOD\VyOR

DEUD]DFRPRXQOLJHURKXPR(XUtGLFHQRVHTXHMD6DEHTXHHODPRUKD

PRYLGRDVXHVSRVR<\DOHMRVOHHQYtDHO~OWLPRDGLyV2UIHRVHTXHGy

FRPRSHWULILFDGR\HQVXLPSRWHQFLDGHFLGLyLQLFLDUQXHYDPHQWHHO

FDPLQRGHO$YHUQR9DQDPHQWHLQWHQWyYROYHUDO,QILHUQR'XUDQWHVLHWH

GtDV\VLHWHQRFKHVHVWXYRHQODVULEHUDVGHOUtR$TXHURQWHVLQRWUD

FRPSDxtDTXHVXGRORUSHURHOLQIOH[LEOHYLHMR&DURQWHQROHSHUPLWLy

VXELUDVXEDUFDSDUDDWUDYHVDUDTXHOODVSHVWLOHQWHVDJXDV

0X\FLHUWRSDUHFHHOIDPRVRDVHUWRGHTXHODP~VLFDDPDQVDDODV

ILHUDVDXQTXHWDPELpQHOUHODWRGH2YLGLRQRVSUHYLHQHVREUHOD

GLILFXOWDGGHVDOLULQGHPQHGHORVOXJDUHVGHFDVWLJR

81$6,%,/$(1(/$9(512

&XHQWDQODVOH\HQGDVTXHXQKpURHWUR\DQROODPDGR(QHDVVHGLVSXVRD

EDMDUDORVOXJDUHVLQIHUQDOHV&RQWDOSURSyVLWRVHHQFDPLQyKDFLD

&XPDV\VROLFLWyODD\XGDGHVXVLELODSXHVODIDPDGHpVWDKDEtD

WUDVSDVDGRWRGDVODVIURQWHUDV

(UDDTXHOXQWLHPSRHQTXHHORUiFXORHVWDEDUHJLGRSRUXQDKLMDGH

*ODXFRGLRVPDULQRTXHWHQtDHOGRQGHODSURIHFtD\ODFODULYLGHQFLD

TXHKDEtDKHUHGDGRWRGDODVDELGXUtDDQFHVWUDOGHVXSDGUH6HGLFHGH

HOODTXHDFRQVHMDEDHQRFDVLRQHVDOSURSLRGLRV$SROR\TXHDFDPELR

HVWHSURPHWLyDODVLELODTXHWRGRDTXHOORTXHOHSLGLHUDOHVHUtD

FRQFHGLGR(QWRQFHVODKLMDGH*ODXFRGHVHRVDGHDOFDQ]DUOD

LQPRUWDOLGDGOHURJyDOGLRV$SRORTXHDODUJDUDVXYLGDWDQWRVDxRV

FRPRJUDQRVGHDUHQDSRGtDFRJHUFRQVXVPDQRV<VXVGHVHRVIXHURQ

KHFKRVUHDOLGDGSHURVLQHPEDUJRVHKDEtDROYLGDGRGHVHxDODUTXHQR

WUDQVFXUULHUDHOWLHPSRSDUDHOOD\SRUWDQWROHVREUHYLQRFRPRD

WRGRVORVPRUWDOHVODYHMH]\ODGHFUHSLWXG$SRORTXHVHKDEtDGDGR

FXHQWDGHOROYLGRGHODVLELOD\SRUTXHDGHPiVVHKDEtDHQDPRUDGRGH

HOODODRIUHFLyODMXYHQWXGDFDPELRGHFHGHUDVXVSUHWHQVLRQHV

DPRURVDV1RDFHSWyODPXFKDFKD\HOWLHPSRLPSODFDEOHIXH

PDUFKLWDQGRVXRWURUDIUHVFR\OR]DQRFXHUSRKDVWDFRQYHUWLUORHQ

XQDHVSHFLHGHPLQ~VFXODSLOWUDIDTXHFDEtDGHQWURGHXQDERWHOOD'H

VXERFDVDOtDLQGHIHFWLEOHPHQWHODPLVPDIUDVHUHSHWLGDXQD\RWUDYH]

TXLHURPRULUTXLHURPRULU

/D6LELODGH&XPDVDFRPSDxyD(QHDVKDVWDODVPLVPDVSXHUWDVGHO

$YHUQR\HFKyXQDFRPLGDDOFDQ&HUEHURTXHOHSURGXMRDORWULRVPtD\

VXHxR

+(5&8/(6<&(5%(52

$GHPiVGH2UIHR\OD6LELODGH&XPDVWDPELpQHOPtWLFRKpURHJULHJR

+pUFXOHV+HUDFOHVEXUOyODYLJLODQFLDGHOSHUUR&HUEHUR(VWHPDQWXYR

FRQHOPRQVWUXRVRSHUURXQDOXFKDDPXHUWH\FXHUSRDFXHUSRSXHV

+DGHV3OXWyQOHKDEtDGLFKRTXHOHSHUPLWLUtDVDFDUDOSHUURGHVX

JXDULGDVXEWHUUiQHDVLQRXWLOL]DEDDUPDDOJXQDHQORVHQIUHQWDPLHQWRV

HQWUHDPERVYHQFLyHOKpURH\OOHYyDOGHIRUPHSHUURKDVWDHOOXJDUHQ

HOTXHOHHVSHUDED(XULVWHR(VWHHUDXQUH\PLFpQLFRTXHSRURUGHQGH

ODGLRVD+HUDVHHQFDUJDEDGHLPSRQHUORVGHQRPLQDGRVWUDEDMRVDO

KpURH+pUFXOHV(OGHEDMDUDORVLQILHUQRV\YHQFHUD&HUEHUR

HQIUHQWiQGRVHVLHUDQHFHVDULRFRQHOSURSLR+DGHVKDFtDHOQ~PHUR

RQFHGHXQWRWDOGHGRFH<DVtSDUHFHTXHVXFHGLyHOKpURH\

+DGHV3OXWyQVHHQFRQWUDURQHQODPLVPDHQWUDGDGHO$YHUQR\FDVLDO

LQVWDQWHOLEUDURQXQDFUXHQWDEDWDOOD+pUFXOHVFODYyXQDIOHFKDHQHO

KRPEURGHOGLRVGHORVLQILHUQRV\pVWHDEDQGRQyODOXFKD\VXV

GRPLQLRVVXEWHUUiQHRVSDUDGLULJLUVHDOLGtOLFR2OLPSRHQEXVFDGHXQ

UHPHGLRHILFD]SDUDVXKHULGD$TXtOHIXHDSOLFDGRDOPRPHQWRXQ

OHQLWLYRKHFKRFRQPH]FODGHGLIHUHQWHVKLHUEDV\ODKHULGDFLFDWUL]y

FRQDVRPEURVDUDSLGH]([LVWHQQRREVWDQWHRWUDVYHUVLRQHVTXH

QDUUDQORVKHFKRVGHRWURPRGR$OSDUHFHUHOKpURH+pUFXOHVKLULyDO

GLRV+DGHVFRQXQDHQRUPHURFDTXHDUUDQFyGHODV\HUPDVFROLQDVFRQ

TXHVHKDEtDDPRMRQDGRDTXHOWpWULFROXJDUVXEWHUUiQHR3RUWDQWROD

KHULGDGH+DGHV3OXWyQQRKDEtDVLGRFDXVDGDSRUXQDIOHFKDGHDTXt

VXFDVLLQVWDQWiQHRUHVWDEOHFLPLHQWR/RFLHUWRHVTXH+pUFXOHV

GHYROYLyGHQXHYRHOSHUURDVXGXHxRWDOFRPRVHORRUGHQDUD

(XULVWHR

+$%,7$17(6'(/$6620%5$6

+DGHV3OXWyQQRHVWDEDVRORHQHOYDVWRPXQGRGHOPDOVLQRTXHOH

DFRPSDxDEDQFLHUWDVFULDWXUDVTXHFXDQGRPHQRVELHQSXGLHUDQ

FDOLILFDUVHGHVLQLHVWUDV'HHQWUHHOODVODVPiVFRQRFLGDVDSDUWHGH

VHUYLGRUHVFRPRHOEDUTXHUR&DURQWHRHOSURSLRSHUUR&HUEHURHUDQ

ODV*RUJRQDVODV)XULDV\ODV3DUFDV

)XHHOJUDQQDUUDGRU+HVtRGRTXLHQGLRFXHQWDGHODH[LVWHQFLDGHODV

*RUJRQDV\GHVXVIXQFLRQHV\DWULEXWRV6HJ~QH[SOLFDHQVXVREUDV

ODV*RUJRQDVHUDQWUHVKHUPDQDVTXHWHQtDQILJXUDGHPRQVWUXRV

PDULQRV6XVFDEHOORVHUDQVHUSLHQWHV\VXGHQWDGXUDHUDJLJDQWH

WHQtDQHOFXHUSRFRQILJXUDGHPXMHU\XQDVHQRUPHVDODVVREUHVDOHQ

GHVGHVXQXFD\VXHVSDOGD/DPiVFpOHEUHGHODVWUHVKHUPDQDVHUD

0HGXVDGHODFXDOVHFXHQWDQOH\HQGDVTXHODUHODFLRQDQFRQOD

PRUWDOLGDGVXVGRVKHUPDQDV(VWHQR\(XUtDOHHQFDPELRWHQtDQOD

FXDOLGDGGHODLQPRUWDOLGDG

0HGXVDHUDXQDHVSHFLHGHPRQVWUXRDODGRFRQXQDOHQJXDODUJD\

DILODGDVXxDVVXVFDEHOORVHUDQVLHUSHV\VXVHQRUPHVGLHQWHVVH

DVHPHMDEDQDFXFKLOORVDILODGRV/DLFRQRJUDItDGHWRGRVORVWLHPSRV

QRVPXHVWUDHVFHQDVHQODVTXHDSDUHFHXQKRPEUHLQWHQWDQGR

GHFDSLWDUD0HGXVD6HWUDWDGHUHSUHVHQWDFLRQHVGHODIDPRVDOH\HQGD

GHOKpURH3HUVHR

(QHOODVHQDUUDQODVSHULSHFLDVGHHVWHKpURHTXHGXUDQWHVXVYLDMHV

SRUHOPXQGRHQWHURVHHQFRQWUDUiFRQWUHVPRQVWUXRVFRQDODVGHRUR

FROPLOORVGHMDEDOt\FDEH]DVFXELHUWDVGHVHUSLHQWHV6HORVFRQRFHSRU

HOQRPEUHGH*RUJRQDV\XQRGHHOORVOHGLULJHVXPLUDGD\OHDWDFD

SHURHOKpURHHYLWDWRGRGDxRSXHVVHGHFtDTXHVREUHWRGR0HGXVD

WHQtDSRGHUSDUDSHWULILFDUFRQVXPLUDGDDWRGDFULDWXUD\HQXQ

DODUGHGHYDORUFRUWDODFDEH]DGH0HGXVD\KX\HFRQHOODDORPRVGHO

PtWLFRFDEDOORDODGR3HJDVR$VtDUULEDUiPiVWDUGHDODLVODGH6pULIRV

ODFXDOHVWiJREHUQDGDSRUHOUH\3ROLGHFWHVTXHSUHWHQGDFDVDUVHFRQ

'iQDHPDGUHGH3HUVHRDORTXHpVWHVHRSRQtDH[SUHVDPHQWH(Q

DXVHQFLDGHOKpURH3ROLGHFWHVLQWHQWyYLRODUD'iQDH(QWHUDGR3HUVHR

VHSURSXVRHVFDUPHQWDUOH\DOPLVPRWLHPSRGHYROYHUODPHUHFLGD

GLJQLGDGDVXPDGUHTXHSDUDHYLWDUVHUPDQFLOODGDSRUHOFRUUXSWRUH\

VHKDEtDUHIXJLDGRHQXQWHPSOR3HUVHRSXVRDQWH3ROLGHFWHVOD

KRUULEOHFDEH]DGH0HGXVD\DOLQVWDQWHpVWHTXHGyFRQYHUWLGRHQXQD

SLHGUDLQIRUPH$FRQWLQXDFLyQHOKpURHVHHULJLyHQUH\\UHJDOyOD

FDEH]DGH0HGXVDDODGLRVD$WHQHDTXHODFRORFyHQHOOXJDUPiV

GHVWDFDGR\YLVLEOHGHVXHVFXGR

/$0$6$0$%/('(/$6&5,$785$6

8QDYH]PiVODYHUVLyQTXH2YLGLRGDGHOPLWRGHODV*RUJRQDV\GH

0HGXVDGLILHUHVHQVLEOHPHQWHGHODOH\HQGDWUDGLFLRQDO$OILQDOGHO

EDQTXHWHFXDQGR\DWRGRVORViQLPRVHVWDEDQDUUXOODGRVSRUHO

RSWLPLVPRGHORVYLQRVKDEOy3HUVHRDFHUFDGHODVFRVWXPEUHV\XVRV

GHOSDtV&HIHRURJyOHTXHOHVFRQWDUDFyPRFRQVLJXLyDTXHOODFDEH]D

GH0HGXVDFX\RVFDEHOORVQRHUDQVLQRYtERUDV(QHOUHLQRGHO$WODV

GLMR3HUVHRH[LVWHXQDFLXGDGIRUWLILFDGDFRQDOWDVPXUDOODVFX\D

FXVWRGLDIXHFRQILDGDDODVKLMDVGH)RUFLVTXHWHQtDQXQVRORRMRSDUD

DPEDV$SURYHFKDQGRHOPRPHQWRHQTXHXQDGHHOODVSUHVWDEDHORMR

DODRWUD\RSHQHWUpHQODFLXGDG\OOHJXpKDVWDHOSDODFLRGHODV

*RUJRQDVDGRUQDGRFRQODVILJXUDVGHODVILHUDV\GHORVKRPEUHVDORV

TXHODYLVWDGH0HGXVDKDEtDSHWULILFDGR3DUDHYLWDUTXHPHHQFDQWDVH

DPt\RQRODPLUpVLQRUHIOHMDGDHQPtHVFXGR$SURYHFKpVXVXHxR\OH

FHUFHQpODFDEH]D

3UHJXQWiURQOHGHVSXpVD3HUVHRSRUTXp0HGXVDWHQtDVHUSLHQWHVHQ

YH]GHFDEHOORV(VXQDKLVWRULDGLJQDGHYXHVWUDFXULRVLGDG2VODYR\

DFRQWDU0HGXVDHQXQWLHPSRIXHODPiVDPDEOHGHODVFULDWXUDV

,QVSLUyJUDQGHVSDVLRQHV3HURHVWDEDHQDPRUDGDVREUHWRGRGHVXV

FDEHOORV3RVHLGyQ\HOODSURIDQDURQXQWHPSORGH$WHQHDDQWHFX\RV

RMRVSXVLHURQVXSURSLRHVFXGRSDUDTXHQRYLHUDFyPRUHWR]DEDQ3DUD

FDVWLJDUWDPDxRGHVDFDWRFDGDFDEHOORGHVHGD\RURGH0HGXVDVH

WUDQVIRUPyHQXQDLQPXQGDYtERUD9tERUDVTXHJUDEDGDVHQVX

HVFXGRXWLOL]DDKRUDHOODSDUDYHQJDUVHGHVXVHQHPLJRV

/$6)85,$6

'HHQWUHODVFULDWXUDVLQIHUQDOHVODV)XULDVWDPELpQOODPDGDV(ULQLDV

VREUHVDOHQSRUDPRUKDFLDVXVIXQFLRQHV\PLVLRQHV6HHQFDUJDEDQGH

FDVWLJDUDTXLHQHVGHQRVWDUDQODLQVWLWXFLyQIDPLOLDU\OOHYDEDQDFDER

ODYHQJDQ]DTXHORVPRUWDOHVROYLGDEDQ7DPELpQWHQtDQHQFRPHQGDGR

HOUHSDUWRHTXLWDWLYRGHORVFDVWLJRV

(UDQGHLGDGHVFX\RRULJHQWXYROXJDUHQODWLHUUDTXHODVDQJUHGH

8UDQRUHJDUDGHVSXpVTXH&URQRVKXERVHFFLRQDGRVXVyUJDQRV

UHSURGXFWRUHVFRQXQDJXDGDxDIDEULFDGDGHGLDPDQWHV6XVILJXUDV

DODGDVFRQFXHUSRGHPXMHUGHRVFXUDSLHO\FRQVXVFDEH]DVUHSOHWDV

GHVHUSLHQWHVHQURVFDGDVLPSRQtDQWHPRUDOFRQWHPSODUODV6LHPSUH

SRUWDEDQHQVXVPDQRVDQWRUFKDVFXFKLOORV\OiWLJRVSDUDPHMRUOOHYDU

DFDERVXFRPHWLGR(QUHDOLGDGFXPSOtDQFRQHOGHEHUGHSURWHFWRUDV

GHODGLVFLSOLQD\HORUGHQHQHOPXQGRGHORVPRUWDOHV/DV

DVRFLDFLRQHVGLYHUVDVDVtFRPRODFpOXODPiVVLPSOHGHOHQWUDPDGR

VRFLDOFXDOHVODIDPLOLDJR]DEDQGHODSURWHFFLyQHIHFWLYDGHODV

)XULDV3HUVHJXtDQGHPDQHUDHVSHFLDODORVFULPLQDOHV\DVHVLQRV\

HQHVWHVHQWLGRDSDUHFHQFRPRSURWDJRQLVWDVGHDOJXQDVKLVWRULDV

PtWLFDVTXHUHODWDQKHFKRVOXFWXRVRV\WHUULEOHV3RUHMHPSORDFHSWDQ

LQWHUYHQLUFXDQGR0HOHDJURXQRGHORVKpURHVTXHSDUWLFLSyHQOD

H[SHGLFLyQGHORVDUJRQDXWDVPDWDHQHOIUDJRUGHXQDGLVFXVLyQD

VXVWtRV/DV)XULDVDFRQVHMDURQD&OLWHPQHVWUDTXHPDWDUDDVXPDULGR

SDUDTXHHVWHQRVHSHUFDWDUDGHODLQILGHOLGDGGHDTXHOOD

&OLWHPQHVWUDHUDODHVSRVDGH$JDPHQyQ\HQDXVHQFLDGHVXPDULGRD

FDXVDGHODJXHUUDGH7UR\DPDQWXYRUHODFLRQHVtQWLPDVFRQXQSULPR

VX\R$OUHJUHVRGH$JDPHQyQGHFLGLyDVHVLQDUORSDUDTXHQXQFD

OOHJDUDDVDEHUTXHVXPXMHUKDEtDFRPHWLGRDGXOWHULR0DV2UHVWHV

KLMRGHDPERVYLYLUtDSDUDYHQJDUODPXHUWHGHVXSDGUH\HQFXDQWR

VHOHSUHVHQWDODRFDVLyQPDWDDVXPDGUH/DV)XULDVORSHUVHJXLUiQ

SRUHVWHFULPLQDODFWR\VHYHUiREOLJDGRDKXLUGHHOODVGXUDQWHWRGDVX

YLGD

/DV)XULDVWHQtDQVXPRUDGDHQHOPXQGRVXEWHUUiQHRHLQIHUQDOTXH

FRQVWLWXtDORVGRPLQLRVGH+DGHV6yORDEDQGRQDQODPRUDGDGHO

$YHUQRFXDQGRORVPRUWDOHVHQXQFLDQXQFRQMXURHQVXQRPEUH3RUOR

JHQHUDOQRVHODVQRPEUDHQYDQRSDUDQRSURYRFDUVXFyOHUD(Q

RFDVLRQHVVHHPSOHDQHStWHWRVFRPRSRUHMHPSORODV%RQGDGRVDV

(XPpQLGHVRODV9HQHUDEOHV6HPQDV

/$63$5&$6

7DPELpQVHODVGHQRPLQD0RLUDV\HQUHDOLGDGPiVTXHFULDWXUDV

LQIHUQDOHVVRQODVGLRVDVGHOGHVWLQRRULJLQDULDPHQWHVHHQFDUJDEDQ

GHGRWDUDOUHFLpQQDFLGRFRQWRGRVORVDWULEXWRVTXHGHVDUUROODUiHQVX

YLGDIXWXUD,QFOXVROHPRVWUDEDQODIRUPDHQTXHPRULUtD\HOGtDHQ

TXHVXFHGHUtDWDQIDWtGLFRKHFKR3RUWRGRHVWRHUDQPX\WHPLGDV\

RGLDGDVVHODVFRQVLGHUDEDFRPRXQDVFULDWXUDVVLQLHVWUDV\VHJ~Q

+HVtRGRHUDQKLMDVGHOD1RFKH/DV3DUFDVHUDQWUHVKHUPDQDV\FDGD

XQDGHHOODVWHQtDHQFRPHQGDGDXQDPLVLyQ\VHFDUJDEDGHYDORU

VLPEyOLFR

&ORWRHVODKLODQGHUD\FXDQGRVHURPSHHOKLORFRQHOTXHWHMHQRV

DGYLHUWHTXHOOHJDHOILQDO\ODPXHUWH/DVGHFLVLRQHVGHORVPRUWDOHV

GHSHQGHQGHFyPRPRGHODUD/iTXHVLVHOFDUiFWHU\ODSURSLD

LGLRVLQFUDVLDGHDTXpOORVSXHVHVWD0RLUDHUDODHQFDUJDGDGHDVLJQDU

ORVGHVWLQRVDORVKXPDQRV$FDVRSRUHOORODV0RLUDVIXHURQ

LGHQWLILFDGDVHQRFDVLRQHVFRQOD)RUWXQD7LTXHRFRQOD

1HFHVLGDG$QDQTXH<SRU~OWLPRHVWDED$WURSRTXHWHQtDSRU

PLVLyQYLJLODUHOFXPSOLPLHQWRGHWRGRDTXHOORTXHVHOHKDEtDSUHGLFKR

DORVPRUWDOHV(UDWDQWRVXFHORTXHVHODFRQRFtDFRQHOVREUHQRPEUH

GHODLQIOH[LEOHSXHVQXQFDSHUPLWLyTXHHOGHVWLQRIXHUDEXUODGR/D

WUDGLFLyQDFXxyXQDOH\HQGDGHODV3DUFDVR0RLUDVTXHDUUDLJyFRQHO

WLHPSR\DVtVHODVGHQRPLQDEDFRQHOQRPEUHGH+LODQGHUDV\

DSDUHFtDQSRUORJHQHUDODVRFLDGDVDODVHQHFWXG\DODYHMH]$OJXQRV

SHQVDGRUHVDQWLJXRVHQWUHORVTXHVHHQFXHQWUD3ODWyQUHFKD]DEDQD

ODV3DUFDVSRUTXHHUDQJHQLRVPDOLJQRVTXHPDQFLOODEDQ\DJRVWDEDQ

WRGRFXDQWRWRFDEDQ7DPELpQVHKDLGHQWLILFDGRDODV3DUFDVFRQHO

6XHxR+LSQR\FRQ7iQDWRTXHSHUVRQLILFDEDODPXHUWH+HVtRGRHQ

VXREUD7HRJRQtDORUHODWDDVtVRPEUtRVJHQLRVPDOLJQRVDTXLHQHV

MDPiVPLUD+HOLRV6ROFRQVXVRMRVEULOODQWHV\OOHQRVGHOX]QLFXDQGR

DVFLHQGHDOFLHORQLFXDQGREDMDGHODVDOWXUDVFHOHVWLDOHV8QRGHHOORV

WDQWRHQODWLHUUDFRPRHQODLQFRQPHQVXUDEOHVXSHUILFLHGHOPDU

UHYRORWHDWUDQTXLODPHQWHOOHQRGHGXO]XUDKDFLDORVPRUWDOHV(ORWUR

WLHQHXQDOPDGHKLHUURXQFRUD]yQGHEURQFHLQDFFHVLEOHDWRGD

SLHGDGQRVXHOWDDDTXHOTXHKDFRJLGR

+$'(63/8721(1(/$57(

/DVUHSUHVHQWDFLRQHVLFRQRJUiILFDVGH+DGHVVHLGHQWLILFDQ\

FRQIXQGHQHQODPD\RUtDGHORVFDVRVFRQODVGHOSURSLR=HXV+DGHV

DSDUHFHUHSUHVHQWDGRFRPRXQKRPEUHUREXVWRHQXQYDVRTXHVH

FRQVHUYDHQHO0XVHR%ULWiQLFR/OHYDXQDFRUQXFRSLD\VHURGHDGHXQD

VHUSLHQWH\GHXQiJXLODDWULEXWRGH=HXVORFXDOKDFHTXHOD

LFRQRJUDItDGHDPERVSXHGDDYHFHVFRQIXQGLUVH(Q0pULGDVH

FRQVHUYDXQDILJXUDGH+DGHVUHDOL]DGDHQPiUPRODXQTXHHVPiV

FRUULHQWHTXHDSDUH]FDIRUPDQGRSDUWHGHXQFRQMXQWRUHSUHVHQWDWLYR

GHHVFHQDVGHO$YHUQR\PX\HVSHFLDOPHQWHUHODFLRQDGDVFRQHOUDSWR

GH3HUVpIRQH3URVHUSLQD6LHPSUHVHOHUHFRQRFHSRUVXVDWULEXWRVPiV

FRPXQHVHOFDQ&HUEHURVXFHWURGHPDQGR\XQDHVSHFLHGHRUFyQ

ELGHQWH$YHFHVDSDUHFHMXQWRDODQLQIDLQIHUQDOTXHODWUDGLFLyQ

SRSXODULGHQWLILFDFRQ0HQWD&XHQWDQODVOH\HQGDVTXH+DGHV3OXWyQ

PDQWHQtDUHODFLRQHVFRQDTXpOOD\TXHHQWHUDGD3URVHUSLQDODSLVRWHy

\ODFRQYLUWLyHQODSODQWDGHODPHQWDGHDTXtTXHFXDQWRPiVVHOD

PXHYDRVHODDSODVWDPiVKXHOH

$/6(59,&,2'(/26',26(6

7DXPDVJHQLRGHOPDUIXHXQKLMRGHOPDU\GHODWLHUUDTXHGHVSRVy

FRQ(OHFWUDODKLMDGH2FpDQRODGHVOXPEUDQWHQLQIDRFHiQLFDTXHQR

ODIDPRVDKLMDGH$JDPHQyQGH$UJRV\GHHOODWXYRDODUFRLULV\DORV

YLHQWRV(VWDVKLMDVUHFLELHURQSRUXQODGRHOQRPEUHGH,ULV\SRUHO

RWURHOGH$UStDV$QWHVGHVHJXLUFRQ,ULVGLJDPRVTXHODV$UStDV

SHUVRQLILFDFLyQGHORVYLHQWRVV~ELWRV\WUHPHQGRVIXHURQ

FRQVLGHUDGDVHQXQSULQFLSLRFRPRGLYLQLGDGHVERQGDGRVDVVHUHVGH

PX\EXHQFRUD]yQDSHVDUGHORTXHGHVSXpVVHSDVyDFRQWDUGHHOODV

VREUHWRGRHQODPLWRORJtDURPDQD/DV$UStDVIXHURQWUHV$HORSRV

2FLSHWD\3RGDUJpVHJ~Q+RPHUR\RFKRODVGRVDQWHULRUHV\

2FtSRGD&HOHQR2FLWRD1LFROHD\$TXHORRVHJ~QRWURVDXWRUHVPiV

JHQHURVRVFRQVXQ~PHUR(QORTXHUHVSHFWDD,ULVTXHVyORJR]yGHO

PHMRUGHORVUHFRQRFLPLHQWRVVHGLYLGHQVXVDSRORJLVWDVHQGRV

JUDQGHVJUXSRV+D\TXLHQHVODVLW~DQHQWUHODSOp\DGHGHGLYLQLGDGHV

YLUJLQDOHV\KD\WDPELpQTXLHQHVSUHILHUHQFRQVLGHUDUODHVSRVDGH

&pILURODGLYLQLGDGGHOVXDYH\EHQpILFRYLHQWRGHO3RQLHQWHTXHSDUD

RWURVHVWXYRGHVSRVDGRFRQODQLQID&ORULV$XQTXHVXVSDVRVSRUOD

WLHUUDHVWiQPDOGLEXMDGRVWDOYH]SRUTXHVXFRPHWLGRHUDHOGHYRODU

GHXQODGRDRWURFRQODYHORFLGDGGHOUD\RVtSRGHPRVUHFRQRFHUODFRQ

IDFLOLGDGFXDQGRHVWiUHODFLRQDGDFRQGHWHUPLQDGRVGLRVHV\

GHWHUPLQDGDVHVFHQDV/DYHUHPRVYRODQGRFRQODLQPHMRUDEOHD\XGD

GHVXVVDQGDOLDVDODGDVGHRURDYHFHVWDPELpQFRQDODVHQODHVSDOGD

VLHPSUHMRYHQ\KHUPRVD\FRQXQFDGXFHRFRPRHOGHVXFRPSDxHUR

GHWUDEDMR+HUPHVFRQHOPLVPRVLJQLILFDGRGHSD]\FRPXQLFDFLyQ

'(6&5,3&,21'(/3(5621$-(

/DKHUPRVD,ULVDSDUWHGHHVWRVGDWRVVXFLQWRVVREUHVXPLVLyQ\VXV

DWULEXWRVYLVLEOHVQRWLHQHXQDVFDUDFWHUtVWLFDVSURSLDVTXHOD

FRQYLHUWDQHQXQDGLRVDFRQRFLGD\UHFRQRFLGD(QFXDQWRDVX

UHSUHVHQWDFLyQQXQFDFRQWyFRQXQJUDQUHSHUWRULRGH

SHUVRQDOL]DFLRQHVRLPiJHQHVGHILQLGDVLQFOXVRDYHFHVHVIiFLOKDVWD

SDUDHOHUXGLWRTXHVHDFRQIXQGLGDFRQRWUDVGLYLQLGDGHVDODGDV

VLPLODUHVDQRVHUTXHPHGLHRWUDVHxDOH[WHUQDTXHSXHGDKDFHU

FRPSUHQGHUTXHHVWDPRVDQWHODEHOOD\UiSLGD,ULV+DVWDVXKLVWRULD

HVWiHVFULWDDOIRQGRGHODVJUDQGHVKD]DxDVGHGLRVHV\KpURHV

VLHPSUHD\XGDQGRFRQGHQXHGRDORVJUDQGHVSHUVRQDMHVROtPSLFRVD

VDOLUGHGLILFXOWDGHV3RUWRGRHOOR,ULVHVXQDH[FHOHQWHDX[LOLDUXQD

GLYLQLGDGGHPX\QHFHVDULDH[LVWHQFLDSDUDODVXSHUYLYHQFLDGHO2OLPSR

PLVPR,ULVHUDXQDGLRVDIHOL]DSHVDUGHHVWDUHQVHJXQGDILODXQDGH

ODVPXFKDVGLYLQLGDGHVPHQRUHVTXHVHHQFRQWUDEDQVDWLVIHFKDVGH

SRGHUVHU~WLOHVDORVGRFHJUDQGHVGLRVHVVLQTXHMDUVHMDPiVGHOD

PLVLyQTXHOHVWRFDEDQLSODQWHDUVHVLTXLHUDRWUDIRUPDGHVHURHVWDU

HQODFRUWHFHOHVWLDO(VWDVGLYLQLGDGHVH[FOXVLYDPHQWHQDFLGDVSDUD

WUDEDMDUHQHOVHUYLFLRGHODFRUWHFHOHVWLDOVDEtDQTXHGHEtDQOLPLWDUVH

DREHGHFHUWRGDVODVyUGHQHVTXHORVJUDQGHVGLRVHVTXLVLHUDQGDU\

FXPSOLUFRQH[DFWLWXGWRGRVORVUHFDGRVTXHWXYLHUDQDELHQPDQGDU

SRUTXHHVHHUDVXIHOL]GHVWLQR\SRUHOORHVWDEDQOLEUHVGHODV

ULYDOLGDGHV\HQIUHQWDPLHQWRVVXUJLGRVGHODVHQYLGLDV\ORVUHQFRUHV

TXHFRQWDQWDIUHFXHQFLDVHSURGXFtDQHQWUHORVGRFH/RVVHUYLGRUHV

DSDUHFtDQFXDQGRVHOHVQHFHVLWDED\FXPSOtDQDOSLHGHODOHWUDOR

RUGHQDGRQDGDPiV

68+,6725,$

1RHVPXFKRHOHVSDFLRTXHRFXSD,ULVHQVROLWDULRSHURORTXHVtVH

FRQVLGHUDFRQUHJXODULGDGHVTXHDGHPiVGHPHQVDMHUDFRQVWDQWHGH

+HUDVHDHOODODPDGUHGHO$PRU3DUDVLWXDUODHQVXFRQWH[WR

GHEHPRVFRPSUHQGHUTXHODGLRVD,ULVHUDHODUFRLULVHQSHUVRQD\

FRPRWDOQH[RGHXQLyQHQWUHHOUHLQRVXSHULRUHOFLHORGHODV

GLYLQLGDGHV\HOUHLQRPHGLRODWLHUUDGHORVPRUWDOHV(QVXSDSHOGH

PHQVDMHUD,ULVFRPSDUWHHQXQSODQRLQIHULRUFRQ+HUPHVHOVHUYLFLR

HQWUHORVGRVQLYHOHVFLHORWLHUUD&RQUHVSHFWRDVXHVWUHFKD

DGVFULSFLyQD+HUDHVWHVHUYLFLRHVWiPiVTXHMXVWLILFDGR\DTXH=HXV

VHDSRGHUDGH+HUPHVOLWHUDOPHQWHSDUDVXVPHQVDMHV\VREUHWRGR

SDUDODOLEHUWLQD\DPSOLDXWLOL]DFLyQGHORVGRQHVGHOGLRV+HUPHVGHO

GLRVGHORVSLHVDODGRVFRPR~WLO\GLVFUHWRLQWHUPHGLDULRGHXUJHQFLD

HQVXVDPRUtRVUHSHWLGRV\+HUDWLHQHTXHHFKDUPDQRGHODILHO,ULV

SDUDQRTXHGDUVHLQFRPXQLFDGD$YHFHV,ULVGHEHHOHJLUD=HXVFRPR

GLRVVXSHULRUVREUHVXHVSRVD+HUDFRPRFXDQGRKDGHDYLVDUDO

SRGHURVR$LJDLyQSDUDTXHFRUUDHQDX[LOLRGH=HXVHQFRQWUDGH+HUD

\VXVFRPSDxHURVGHUHEHOLyQ(QRWUDVRFDVLRQHVFRPRFXDQGRWLHQH

TXHEXVFDU\WUDWDUGHFRQYHQFHUDODUHPLVDSDUWHUD(LOHWH\DKDFH

WRGRORSRVLEOHSDUDFRQVHJXLUTXHYD\DpVWDDDX[LOLDUDODSHUVHJXLGD

/HWR\DVtORORJUDFRQUXHJRV\VRERUQRV<SDUDTXHHVWDIXJLWLYD

SXHGDDOXPEUDUDVXVKLMRV$SROR\$UWHPLV,ULVKDGHDUULHVJDUVHD

EXUODUDODFROpULFD\VLHPSUHYLJLODQWH+HUD<ORKDFHQRSRU

GHVREHGLHQFLDKDFLDVXVHxRUDVLQRSDUDHYLWDUTXHpVWDFXPSODVX

YHQJDQ]DFRQWUDODEXHQDGH/HWR\VXVKLMRVHQJHQGUDGRVSRU=HXV

/$6$53,$6

$XQTXHHQQXHVWURVGtDVHVWDSDODEUDQRVWUDLJDODLPDJHQLQHTXtYRFD

GHXQRVRGLRVRVVHUHVIHPHQLQRVDPHGLDVGHXQDVSVHXGRPXMHUHVGH

FDUDFWHUtVWLFDVPRQVWUXRVDV\GHPDOYDGDVLQWHQFLRQHVODVDUStDV

IXHURQDOPHQRVHQVXRULJHQJULHJRXQDVERQGDGRVDV\DUULHVJDGDV

GLYLQLGDGHVDODGDVTXHVHDYHQWXUDEDQHQHOLQWHULRUHQORPiV

UHFyQGLWRGHORVLQILHUQRVSDUDDOYXHORDUUDQFDUDOGLRVGHODWLQLHEODV

VXVSUHVDV\UHVFDWDUODVGHYROYLpQGRODVDVXPXQGRSHUGLGR/D

SDODEUDTXHODVGHVLJQDVLJQLILFDDUUHEDWDGRUDV\HVDGHILQLFLyQ

DFODUDELHQVXFRPHWLGRRULJLQDOGHODGURQDVGHDOPDVHQVXIULPLHQWR

3HURDOVHUDGVFULWDVDORVHOHPHQWRVHQDFFLyQFRPRLPDJHQ

GLYLQL]DGDGHORVYLHQWRVKXUDFDQDGRVVXSDSHOVHWUDQVIRUPyHQHOGH

XQSHOLJURHQHOGHXQDIXHU]DEUXWDOGHODQDWXUDOH]DDVtSDVDURQD

VHUXQDVFULDWXUDVSiOLGDVFRPRHOIUtRGHVXYLHQWRFRQXQRV

SDYRURVRVUDVJRVWDQWHUULEOHVFRPRVXIXHU]DGHVWUXFWRUDXQRVVHUHV

WHPLGRVSRUVHUWDQYRUDFHVFRPRODWRUPHQWDTXHWRGRORDUUDQFD\

GHVWUR]DEOHGHXQRVPRQVWUXRVLPSODFDEOHVGHXQRVPRQVWUXRVTXH

WHUPLQDURQVLHQGRORVGHPRQLRVDODGRVTXHDPHQL]DEDQORVUHODWRVGH

ORVPtWLFRVYLDMHURVPDULQRVTXHVyORSHQVDEDQHQFRPHUVHDVXV

YtFWLPDVRHQSHUVRQDMHVTXHFDPELDURQGHEDQGR\WHUPLQDURQSRUVHU

HOODVODVSRUWDGRUDVGHYtFWLPDVLQRFHQWHVSDUDORVPRUDGRUHVGHORV

LQILHUQRVFRPRFXDQGRVHFXHQWDTXHODV$UStDVIXHURQTXLHQHV

OOHYDURQDODVLQIHOLFHVKLMDVGH3DQGiUHR\+DUPyWRHDODV(ULQLHVSDUD

TXHpVWDVODVWXYLHUDQVRPHWLGDVDODHVFODYLWXG

0(16$-(5$6'(/26',26(6

$VtFRQHOUDSWRGHODVKXpUIDQDVGH3DQGiUHRODV$UStDVGHPRVWUDEDQ

VXPDOGDG\DTXHDFWXDEDQGHXQPRGRVLQLHVWUR\QHIDVWRSRUHO

SODFHUGHODPDOGDG\ORKDFtDQGHXQPRGRDUWHURDSURYHFKDQGROD

DXVHQFLDGHODEHOOD\SRGHURVD$IURGLWDFXDQGRHOOD\DVHKDEtD

GHFLGLGRDPDUFKDUDO2OLPSRSDUDSHGLUD=HXVPDULGRVSDUDODV

EXHQDVKXpUIDQDV\DTXHHOODVHVWDEDQEDMRODSLDGRVDWXWHODGHODV

JUDQGHVGLRVDV$IURGLWD$UWHPLV$WHQHD\+HUDGHVSXpVGHTXHHO

PLVPR=HXVKXELHUDDFDEDGRFRQODYLGDGHVXVSDGUHVFRPRFDVWLJR

SRUHOURERSRUSDUWHGH3DQGiUHRGHOSHUURGHRURTXHFXLGyDOQLxR

=HXVFXDQGRVXSDGUH&URQRVOHEXVFDEDSDUDDVHVLQDUOH3HURWRGD

HVWDPDOGDGSUHWHQGLGDGHODV$UStDVVHGHVYDQHFHVLFRQVLGHUDPRV

TXHIXH=HXVTXLHQGLRODRUGHQGHTXHPLHQWUDV$IURGLWDVHGHURJDD

VXSUHVHQFLDVHFDVWLJDUDDODVWUHVKLMDVGHOODGUyQSDUDH[SLDUODV

FXOSDVKHUHGDGDV'HILQLWLYDPHQWHIXHODUJR\SRFRDIRUWXQDGRHO

FDPLQRTXHVLJXLHURQODVFULDWXUDVGHVGHHOWUDQVSRUWHGHDOPDVGHV

JUDFLDGDVDOGHVHUHVPDOYDGRVSDVDQGRSRUODSHUVRQLILFDFLyQGHORV

YLHQWRVGHODWHPSHVWDG3HURDXQTXHODV$UStDVWXYLHURQWDQPDOD

IDPDVHGLFHTXHXQDGHHOODVHQVXXQLyQFRQ3RVHLGyQGLRYLGDDO

SULPHUFRUFHOTXHUHFLELHURQORVKRPEUHVFRPRUHJDORRTXHOD$UStD

3RGDUJpVHJ~Q+RPHURHQVXXQLyQFRQ&pILURGLRYLGDDORVFDEDOORV

GH$TXLOHVFRQORTXHVHODVGHMDHQWUDUHQODFDWHJRUtDGHGLYLQLGDGHV

SRVLWLYDV\DTXHHOFDEDOORHUDHOELHQPiVSUHFLDGRSDUDHOKRPEUH

HPLQHQWHGHODDQWLJ�HGDG\DIXHUDSUtQFLSHSROtWLFRSURSLHWDULRR

JXHUUHUR7DPELpQVHFRQVLGHUDEDTXHODV$UStDVWDQKLMDVGH7DXPDV\

ODEHOOD(OHFWUDFRPR,ULVHUDQPXMHUHVGHODUJDVFDEHOOHUDVUXELDV\

KHUPRVDVSURSRUFLRQHVFRQODVDJUDGDPLVLyQGHOOHYDUORVFULPLQDOHV

FRQGHQDGRVKDVWDVXUHFOXVLyQHQHOLQILHUQRSDUDDOOtGHMDUORV

FRQILQDGRVEDMRODLQIOH[LEOHYLJLODQFLDGHODV(ULQLDV3HURVREUHWRGR

VLDKRUDFRPHQWDPRVVXDMHWUHDGDH[LVWHQFLDGHQWURGHODPLWRORJtDHV

SRUTXHDQWHWRGRODV$UStDVMDPiVIXHURQRWUDFRVDTXHFXPSOLGDV

PHQVDMHUDVGHORVGHVLJQLRVGLYLQRV

7(0,6<686+,-$6

&RPRFDVLWRGDVODVGLRVDVGHO2OLPSR7HPLVWXYRPXFKRTXHYHUFRQ

HOIRJRVR=HXVDFX\RODGRVHVHQWDEDSDUDD\XGDUOH\DFRQVHMDUOH

SRUTXH7HPLVHUDUHSUHVHQWDFLyQGHODVDELGXUtDXQLGDDODSUXGHQFLD\

VXFRQRFLPLHQWRVHH[WHQGtDGHVGHHOUHFXHUGRGHOSDVDGRDODFHUWH]D

GHORTXHLEDDVXFHGHU7HPLVHUDVDELD\FRUUHFWDHUDHOHMHPSORTXH

ORVGHPiVGLRVHVPD\RUHV\PHQRUHVGHEtDQREVHUYDUHQVX

FRPSRUWDPLHQWRRILFLDOD7HPLVODREVHUYDEDQDWHQWDPHQWHWRGRVORV

ROtPSLFRVHOODSUHFHGtDSURWRFRODULDPHQWHD+HUD3HURVXKLVWRULDOQR

WHUPLQDDKt\DTXHWDPELpQVXEHOOH]D\GRWHVFRQPRYLHURQIiFLOPHQWH

D=HXV\FRPRJUDWDFRQVHFXHQFLDGHHVHDSDVLRQDGRURPDQFHHQ

OXJDUGHOKDELWXDOFDVWLJRRGHODSRVLEOHSHUVHFXFLyQGHODDLUDGD+HUD

7HPLVDGHPiVGHVHUHOODODGLRVDTXHUHSUHVHQWDODOH\WRGDOH\IXHOD

JR]RVDPDGUHGHPXFKRVHLPSRUWDQWHVJUXSRVGHKLMDVFRPROR

IXHURQODV(VWDFLRQHVRODV+RUDVTXHVRQGRVGHQRPLQDFLRQHVTXH

FRQFXUUHQHQODVPLVPDVGLYLQLGDGHVHQFDUJDGDVGHHVH

IXQFLRQDPLHQWRLQFHVDQWHGHODPiTXLQDGHOWLHPSR\DIXHUDHQOD

GLYLVLyQGHOGtDRHQODGHODVGLIHUHQWHVSDUWHVGHODxRDJUtFROD\

FOLPiWLFR/DVWUHV+RUDVR(VWDFLRQHVHQFDUJDGDVGHDEULU\FHUUDUODV

SXHUWDVFHOHVWLDOHV\SUHSDUDUFDGDGtDHOFDUURGH+HOLRVSDUDTXHpVWH

UHFRUULHUDHOFLHORGHUUDPDQGRVXVEHQpILFRV\YLWDOHVUD\RVVRODUHV/DV

+RUDVR(VWDFLRQHVWHQtDQWRGDVHOODVHOGRQGHODDSDULHQFLDMXYHQLO

IUDJDQWH\DWUDFWLYDGHODSULPDYHUD\SDUDUHFDOFDUVXFDUJRMDPiV

DEDQGRQDEDQHQVXUHSUHVHQWDFLyQDUWtVWLFDODIORUTXHOHV

FRUUHVSRQGDSRUWDUHQVXVPDQRV/DVWUHV(VWDFLRQHVX+RUDV

UHVSRQGtDQDHVWRVQRPEUHV\FDOLILFDFLRQHV'LNpODMXVWLFLD(XQRPLD

ODGLVFLSOLQD\(LUHQpODSD]3DUDWHUPLQDU\SDUDTXHVHDPiV

VHQFLOORFRPSUHQGHUODLPSRUWDQFLDGHHVWDVGLYLQLGDGHVDX[LOLDUHV

UHFRUGHPRVTXHIXHDODV(VWDFLRQHVDTXLHQHVVHHQFDUJyTXH

DFRPSDxDUDQ\FXLGDUDQHQVXDGROHVFHQFLDDODUHFLpQVXUJLGD

$IURGLWDWUDVVXWULXQIRWUDVHVDJORULRVDVDOLGDWULXQIDOGHODGLRVDGHO

DPRU\ODEHOOH]DGHODHVSXPDGHOPDU

7(0,6/$7,7$1,'$35,0,*(1,$

3DUDFRQFOXLUHVWDYLVLyQGH7HPLVFRPRPDGUHGLJDPRVVyORTXHORIXH

GHRWUDVIDPRVDV\VLJQLILFDWLYDVKHUPDQDVODVWUHV0RLUDVR3DUFDV6H

WUDWDGHXQWUtRFRPRHVFRP~QHQODPLWRORJtDKHOHQtVWLFDTXHWDQWR

JXVWDGHDGVFULELUVHDOQ~PHURWUHVVRQ&ORWR/iTXHVLV\$WURSRVODV

GLYLQLGDGHVFRPSOHPHQWDULDVTXHQRVUHFXHUGDQODGXUDFLyQGHODYLGD

\VXILQPLGLHQGRFRQH[DFWLWXGHOWLHPSRWUDQVFXUULGR\HOTXHWRGDYtD

TXHGDDORVPRUWDOHV3HUR7HPLVDQWHVTXHQDGDDQWHVGHVHUDPDQWH

GH=HXV\PDGUHGHWDQLOXVWUHVKLMDVIXHDOSULQFLSLRGHORVWLHPSRV

HQODFUHDFLyQGHO8QLYHUVROD7LWiQLGDDGVFULWDSRU(XULQRPHDO

SODQHWDTXHKR\OODPDPRV-~SLWHU7HPLVIXHWDPELpQ\DFRPRXQD

GLRVD\HQVXSURSLRWHPSORODGLYLQLGDGPDJQiQLPDTXHGLRD

'HXFDOLyQ\DVXHVSRVD3LUUDORVVXSHUYLYLHQWHVGHO'LOXYLRHOUHJDOR

GHXQDQXHYDJHQHUDFLyQGHKRPEUHV\PXMHUHV'H7HPLVSURYLHQH

SXHVODKXPDQLGDGUHQRYDGDTXHKDEUtDGHHQFDUJDUVHGHSREODU

QXHVWURSODQHWDQXHVWUDWLHUUDSXULILFDGDSRUXQRGHORVPXFKRV

GLOXYLRVDKRUDSRUHVDOOXYLDHQYLDGDSRU=HXV\TXHVLUYLySDUD

DSODFDUVXLUD\ODGHOUHVWRGHO2OLPSRDQWHHOUHSXJQDQWH

FRPSRUWDPLHQWRGH/LFDyQDOTXHUHULQYLWDUDORVGLRVHVDXQEDQTXHWH

HQHOTXHRIUHFtDGHPDQMDUDVXSURSLRKLMR7HPLVVHFRQYLHUWHDVtHQ

ODGLRVDTXHFLHUUDHOLQFLGHQWH\GDRWUDQXHYDRSRUWXQLGDGDORV

KXPDQRVFRPRFODUDGHPRVWUDFLyQGHTXHWRGDOH\WRGRRUGHQSDVD

SRUHOOD\HQHOODHQFXHQWUDVXOXJDUSRUTXHVXPLVLyQHVODGHKDFHU

TXHHORUGHQH[LVWD\VHPDQWHQJDHQWUHORVSREODGRUHVGHODWLHUUD

SHURQRFRQODIXHU]DQLFRQHOFDVWLJRVLQRFRQHOLPSHULRGHODOH\\OD

MXVWLFLDTXHHO2OLPSRGHSRVLWyHQHOOD

*$1,0('(6(/&23(52'(/26',26(6

-XQWRDORVGLYLQRVSHUVRQDMHVGHVHJXQGDILODTXHVHDIDQDQSRU

DWHQGHUDORVGLRVHVGHPD\RUPDJQLWXGPHUHFHGHVWDFDUVHHOFDVR

PX\SDUWLFXODUGHODSXHVWRGRQFHO*DQLPHGHVHOPiVKHUPRVRGHORV

PRUWDOHV\XQRGHORVFXDWURKLMRVGHOPDWULPRQLRGHOUH\GH)ULJLD

7URV\GHODEHOOD&DOLURHODKLMDGHOGLRV(VFDPDQGUR(OKHUPRVR

*DQLPHGHVHUDKHUPDQRSXHVGH&OHRSDWUDOD0HQRUGH,ORHO0HQRU\

GH$ViUDFRVHJ~QQRVFXHQWD+RPHURHQ/D,OtDGD\SHUVRQDMHVGH

LPSRUWDQFLDHQODIXQGDFLyQHKLVWRULDGH7UR\D9ROYLHQGRD

*DQLPHGHVGLJDPRVTXHHVWHKHUPRVRMRYHQTXHDODVD]yQVH

HQFRQWUDEDWUDEDMDQGRLQFRQVFLHQWHGHODVSDVLRQHVGHVDWDGDVSRUVX

SHUVRQDDOFXLGDGRGHORVUHEDxRVGHVXSDGUHHQORVOODQRVRHQODV

PRQWDxDVGH7UR\DTXHKDVWDHQHVRKD\GLVFUHSDQFLDVHQWUHORV

FOiVLFRVIXHDUUHEDWDGRSRU=HXVTXHQRVDEtD\DFRPRVDWLVIDFHUVX

DUGLHQWHGHVHR\TXHVHKDEtDGHFLGLGRDKDFHUVHSRUODIXHU]DFRQHO

MRYHQ\DTXHVXEHOOH]DOHKDEtDWUDVWRUQDGRKDVWDWDOSXQWRTXHHO

DQVLDGHVXSRVHVLyQHUDOR~QLFRTXHOHLPSRUWDED\QLVLTXLHUDOH

SUHRFXSDEDFXiOIXHUDODUHDFFLyQTXHWDODYHQWXUDGHVSHUWDUDHQVX

FRQVWDQWHPHQWHDLUDGDHVSRVD+HUD3DUDUDSWDUDOPR]RHO

LPDJLQDWLYR\SLQWRUHVFR=HXVUHYLVWLyODIRUPDGHXQiJXLOD\FRQHVH

DVSHFWRVHODQ]yVREUHHOSDVWRUKL]RSUHVDHQpO\OROOHYRDWUDYpVGH

ORVFLHORVKDVWDHO2OLPSR'HVGHOXHJRORPiVH[WUDxRGHOFDVRHVTXH

HOUDSWRDSHVDUGHVXYLROHQFLDLQLFLDO\ORGHVDFRVWXPEUDGRGHVX

FRPSRQHQWHKRPRVH[XDOQRGHVDWyQLODVMXVWLILFDEOHVLUDVGH+HUDQL

ODPiVPtQLPDUHVSXHVWDGHOPXFKDFKRUDSWDGRTXLHQSRGUtDKDEHUVH

UHEHODGRPtQLPDPHQWHSRUODDFWXDFLyQGH=HXVLPSHUWLQHQWHDO

PHQRVSRUQRKDEHUOHSHGLGRVXRSLQLyQQLKDEHUOHGHPDQGDGRVX

SDUHFHUSHURSDUHFHVHUTXH=HXVVDELDKDFHUVHTXHUHUIiFLOPHQWHSRU

VXVYtFWLPDVFXDQGRVHGHFLGtDDFRUWHMDUODVGHXQDYH]SRUWRGDV

*$1,0('(6'(6$/2-$$+(%('(6838(672

/OHJDGRVDO2OLPSR\XQDYH]VDWLVIHFKDVODVPiVSHUHQWRULDVSXOVLRQHV

GH=HXVHOKHUPRVR*DQLPHGHVIXHDGHPiVGHVHUDFHSWDGRSRUHO

UHVWRGHORVGLRVHVFRPRDPDQWHGHVXFROHJD\VXSHULRUHOHYDGRDO

FDUJRGHFRSHURGHORVGLRVHVORTXHVXSXVRODDXWRPiWLFDGHVWLWXFLyQ

GH+HEHHQHOVHUYLFLRGHOQpFWDU\ODDPEURVtDDXQTXH+HEHIXHUDKLMD

GH+HUD\GHOLPSHUGRQDEOH=HXV\WDPELpQGLRVDGHODMXYHQWXG\XQD

HMHPSODUKLMD\DTXHHUDHOODTXLHQVHFXLGDEDGHDWHQGHUDODV

QHFHVLGDGHVGHOSDODFLRGH=HXV\+HUDFRQLQLJXDODEOHSUHVWH]D3HUR

WRGRVXUDQJR\JHQHDORJtDGHQDGDOHVLUYLyFXDQGRVXSDGUHGHFLGLyHO

FDPELR\QLODPLVPD+HUDFRQVLJXLyDQXODUODRUGHQGHVXPDULGR$Vt

TXH*DQLPHGHVIXHDPDGR\REVHTXLDGRSRUHOPD\RUGHORVGLRVHV

TXLHQOHKL]RHQWUHJDGHUHJDORVWDQSUHFLDGRVFRPRHOGRQGHODHWHUQD

MXYHQWXGSDUDTXHIXHUDD~QPiVSDUHFLGRDODSRVSXHVWD+HEH

$GHPiV=HXVSDUDKRQUDGH*DQLPHGHVRPD\RUEXUODGHVXHVSRVD

+HUDVHHPSHxyHQFRPSHQVDUDOUH\7URVSRUHOVHFXHVWURGHVXKLMR\

OHGLRODYLGGHRURTXHKDEtDHQFDUJDGRIRUMDUD+HIHVWRSDUDTXHHO

UH\ODWXYLHUD\H[KLELHUDHQVXUHLQRDVLPLVPROHUHJDOyXQSDUGH

FDEDOORVLQLJXDODEOHVFDVLFRPRGRWHSRUHVWHLUUHJXODUPDWULPRQLR

FRQVXPDGRFRQVXKLMR&RPR+HUDQRFHVDVHHQVXVUHFODPDFLRQHV\

HQLUULWDFLyQFRQWUDHOEHOOR*DQLPHGHVQLROYLGDVHODDIUHQWDKHFKDD

VXKLMDODKDFHQGRVD+HEHHLQVLVWLHVHHQSHGLUUHSDUDFLyQDOGDxR

FDXVDGRHOFDSULFKRVR=HXVWHUPLQySRUUHDFFLRQDUHQVHQWLGR

FRQWUDULR\HQOXJDUGHUHVWLWXLUDODMRYHQGLRVD\H[FHOHQWHKLMDHQVX

SHUGLGRSXHVWR\GLJQLGDGKL]RTXHSRUFRQWUD*DQLPHGHVUHFLELHUDHO

KRQRUPi[LPRTXH=HXVFRQFHGtDDVXVPiVTXHULGRVVHUHV\DVtVH

FXPSOLy\DTXHHOMRYHQFRSHURVHLQFUXVWyHWHUQDPHQWHHQHO

ILUPDPHQWR\FRQVXILJXUDVHRFXSyXQQLFKRGHVWDFDGRGHOFLHOR

IHVWRQHDQGRVXFXHUSRFRQHVWUHOODVHQIRUPDGHODFRQVWHODFLyQTXH

OOHYDVXQRPEUHSDUDVLHPSUHGHPRGRTXHQLORVGLRVHVQLORV

PRUWDOHVSXGLHUDQROYLGDUQXQFDVXEHOOH]D\HODPRUTXH=HXVKDEtD

VHQWLGR\GHPRVWUDGRKDFLDpO

/$618(9(086$6

/DVVLHPSUHELHQDPDGDV0XVDVHVHEHQHIDFWRU\WXWHODUJUXSRGH

GHVHDEOHVFRPSDxHUDVGHWRGRVORVSHQVDGRUHV\DUWLVWDVHVWiIRUPDGR

SRUHOQ~PHURSHUIHFWRGHWUHVYHFHVWUHVSRUHVDVQXHYHEHOODV

GRQFHOODVTXHVRQODVKLMDVKDELGDVHQHODPRUGH=HXV\GH

0QHPRVLQDODGLRVDGHODPHPRULDKLMDDVXYH]GH8UDQRHOSULPHUR

GHORVGLRVHV\GHODGLRVDGHODWLHUUDODPDGUH*HD3RUORWDQWR

DGHPiVGHVHUVXHVSRVD0QHPRVLQDHVWtDGH=HXVSHURHOSDUHQWHVFR

QRHQWXUELDSDUDQDGDHOUHVXOWDGR\VyORHVXQIDFWRUEHQpILFRSDUDOD

GHVFHQGHQFLDGHODSDUHMD\DTXHGHHVDXQLyQYDDUHVXOWDUHOPiV

SRVLWLYRJUXSRIDPLOLDUGHODPLWRORJtDJULHJDMXQWRDODV*UDFLDVR

&iULWHV/DV0XVDVUHSUHVHQWDQXQHQIRTXHQXHYRVRQXQDIDPLOLDGH

GLYLQLGDGHVTXHHVWiQDODDOWXUDGHODFLYLOL]DFLyQTXHVHSURSRQH

GHVGHHOiUHDGHLQIOXHQFLDJULHJD\ORVRQSRUTXHVHFRQYLHUWHQHQ

XQDVILJXUDVVLPEyOLFDVGHJUDQLPSRUWDQFLDSRUVtPLVPDV\SRUORTXH

UHSUHVHQWDQVHUODVGLYLQLGDGHVWXWHODUHVGHODVDUWHV\GHODVFLHQFLDV

ODSHUVRQLILFDFLyQGHOLQWHUpVGHOSXHEORJULHJRKDFLDODVIRUPDV

FRQRFLGDVGHH[SUHVLyQVHQVLEOHHLQWHOHFWXDO/DV0XVDVDSDUWHGHVX

SDWURFLQLRGHOHVWXGLR\ODFUHDFLyQWDxHQLQVWUXPHQWRVPXVLFDOHV

FDQWDQDUPRQLRVDPHQWH\GDQ]DQDQWHVXVFRPSDxHURVHQHO2OLPSR

DFWXDQGRVLHPSUHGHVLQWHUHVDGDPHQWHHQWUHJiQGRVHDORVGHPiVFRQ

JHQHURVLGDGFRPRGHSRVLWDULDVTXHVRQGHODVDELGXUtDGHODEHOOH]D

IRUPDO\GHODDOHJUtDGHODGLYLQLGDG7DOHVVXJUDFLDTXHVHGHFtDTXH

KDEtDQVLGRORVSURSLRVGLRVHVORVTXHKDEtDQSHGLGRDVXVXSHULRU=HXV

TXHpVWHWXYLHUDODGHIHUHQFLDGHHQJHQGUDUDWDQQHFHVDULRVVHUHV

SDUDUHJRFLMRGHORVFLHORV\TXHHVFXFKDGDODSHWLFLyQ=HXVDPyD

0QHPRVLQDQXHYHQRFKHVVXFHVLYDVSDUDTXHSXGLHUDQVHUFRQFHELGDV

ODVQXHYH0XVDVTXHHOFLHOR\ODWLHUUDWDQWRDQKHODEDQ

/$6+,-$6'(=(86<01(026,1$

$QWHVGHFRPHQWDUVXOH\HQGDYDPRVDYHUHOOLVWDGRFRPSOHWRGHODV

DWULEXFLRQHVGHHVWDVQXHYHKHUPDQDVTXHHVHOVLJXLHQWH

&DOtRSHHUDODSULPHUD\PiVSRGHURVDGHODV0XVDVODUHVSRQVDEOHGH

ODHORFXHQFLDODpSLFDHLQFOXVRGHODFLHQFLD

&OtRORHUDGHODKLVWRULD\FRPSOHPHQWDULDPHQWHWXWHODEDOD

FRQVHUYDFLyQGHOUHFXUVRGHWRGDVODVJHVWDV\KD]DxDV

(UDWRIXHOD0XVDPXVLFDO\OtULFDGHOHURWLVPR\SRUWDQWROD

HQFDUJDGDGHDFRPSDxDUDORVGLRVHV\DORVKXPDQRVHQHODPRU\HQ

HOPDWULPRQLR

(XWHUSHVHHQFDUJDEDGHSDWURFLQDUODP~VLFD\ODOtULFDSRSXODU

0HOSyPHQHHVWDEDRULJLQDOPHQWHDFDUJRGHOFDQWRFRUDO\GHVGHDOOt

SDVyDORVFRURVGHODWUDJHGLD

3ROLPQLDHUDOD0XVDGHOFDQWRVDJUDGR\GHODPtPLFD

7DOtDFRQVXDOHJUtDVHHQFDUJDEDGHWXWHODUHOWHDWURFyPLFR

7HUSVtFRUHKDEtDQDFLGRSDUDODGDQ]D\DHOODVHGHGLFySRUFRPSOHWR

\DVHWUDWDVHGHEDLOHSURIDQRRVDJUDGR

8UDQLDODGLYLQLGDGTXHHVWXGLDEDORVDVWURV\VXVPRYLPLHQWRVHQHO

FLHOR

81$&$55(5$$6&(1'(17(

(QHOSULQFLSLRODV0XVDVHUDQWDQVyORXQDVEXHQDVQLQIDVTXHHVWDEDQ

DVRFLDGDVDODJXDGHWLHUUDDGHQWURDORVPDQDQWLDOHVTXHEURWDEDQHQ

ODVDOWXUDVGHODVPRQWDxDV\GHDKtYLHQHVXQRPEUHGHODDVLJQDFLyQ

DODVPRQWDxDV3HURORVPDQDQWLDOHVQRVHTXHGDEDQTXLHWRVVXV

DJXDVFDtDQSRUHQWUHODVSHxDVVHDGHQWUDEDQHQORVYDOOHVSDVDEDQ

HQWUHORVDVHQWLPLHQWRVKXPDQRVIHFXQGiQGRORV\OXHJRGHVFHQGtDQ

KDVWDORVUtRVPD\RUHVTXHWHUPLQDEDQSRUGHYROYHUVXDJXDDOPDU

RULJLQDO&RQHOSDVRGHOWLHPSRODV0XVDVVHIXHURQHVSHFLDOL]DQGR

DVRFLiQGRVHVXQRPEUH\DFWLYLGDGDOFDPSRGHODSDODEUDUHFLWDGDR

FDQWDGDFRPRXQUHFXHUGRGHOPXUPXOORGHHVDVDJXDVTXH

MXJXHWHDEDQFRQVRQRULGDGSRUHQWUHORVULVFRVGHODPRQWDxRVD*UHFLD

SRUTXHODSDODEUDKDEODGDRDFRPSDxDGDGHP~VLFDHUDLPSRUWDQWH\

UHVSHWDGDHQWRGRHOSDtV\VHVHQWtDODQHFHVLGDGGHTXHWXYLHUDXQD

GLYLQLGDGHVSHFtILFDXQDWXWHODFHOHVWLDOTXHODSURWHJLHUD\D\XGDUDD

VXPDQWHQLPLHQWR\GLIXVLyQ<FRPRPXHVWUDGHVXLPSRUWDQFLD

FUHFLHQWHWHQHPRVTXHYHUFRPRVHUHFXUUHDHOODVSDUDTXHMX]JXHQOD

SXJQDDUWtVWLFDHQWUH0DUVLDV\HOPLVPR$SRORHOP~VLFRSRU

H[FHOHQFLD(OFDVRHVTXHHOSREUH0DUVLDVVHKDEtDWRSDGRFRQOD

GREOHIODXWDTXH$WHQHDVHKL]RSDUDVXHQWUHWHQLPLHQWR\DODFXDO

PDOGLMRSRUXQDFXHVWLyQGHFRTXHWHUtDIUHQWHDODVEXUORQDV$IURGLWD\

+HUDTXHDSHQDVYLHQHDOFDVR\DTXHVHUHtDQGHHOODDOYHUODFRQOD

FDUDKLQFKDGDSRUHOHVIXHU]RLQKDELWXDOGHVRSODUHOLQVWUXPHQWR

QXHYRSDUDODLQGXVWULRVD$WHQHD3XHVELHQDOSDUHFHUTXLVRHOGHVWLQR

TXH0DUVLDVVRSODUDODGREOHFDxDGHKXHVRVLQQDGDHVSHUDUGHHOOR

VyORSRUYHUFyPRHUDVXVRQLGR\TXHGyWDQDVRPEUDGRTXHQLpO

PLVPRSRGtDGDUFUpGLWRDVXVRtGRVODIODXWDGH$WHQHDHUDPHORGtD

SXUDHQVXVODELRV

$32/2//$0$$/$6086$6

6LD0DUVLDVOHVRUSUHQGLyORELHQTXHVRQDEDDWRGRVORVTXHOHR\HURQ

FRQHOPDOGLWRGREOHWXERSHUIRUDGROHVSDUHFtDXQSURGLJLR\DVtHVWH

EXHQKRPEUHVHWUDQVIRUPyHQDWUDFFLyQVHVLQWLyIDPRVR\IXHDWRGRV

ORVODGRVWRFDQGRVXIODXWDPDUDYLOORVD7DPELpQD$SROROHOOHJyOD

IDPDGHOIODXWLVWDGHOTXHVHGHFtDTXHHUDHOPHMRUGHORVP~VLFRVWDQ

EXHQRVLQRPHMRUTXHHOPLVPR$SROR$XQGLRVQRVHOHSXHGH

RIHQGHUFRQFRPSDUDFLRQHVGHWDOFDOLEUH\QXHVWURP~VLFRVXSUHPRVH

DFHUFyDRtUDVXULYDO\QRFRQODVPHMRUHVLQWHQFLRQHV2\yFyPR

VRQDEDODIODXWDGH0DUVLDV\R\yWDPELpQFyPRVHHQRUJXOOHFtDHO

YDQLGRVR0DUVLDVGHTXHOHHPSDUHMDVHQFRQHOGLRV$SRORGHFLGLyGDU

XQDOHFFLyQDVXRSRQHQWH\OHUHWyDXQFRPEDWHPXVLFDOHQHOTXH

TXLHQJDQDUDWHQGUtDHOSUHPLRGHKDFHUORTXHTXLVLHUDFRQHO

YHQFHGRU3DUDGDUPiVUHDOFHDODSUXHEDOODPyDODV0XVDVFRPR

MXUDGRGHWRGDJDUDQWtDQDGLHPHMRUTXHHOODVSRGUtDQFDOLILFDUDO

P~VLFRHQWUHORVP~VLFRV$ODV0XVDVQROHVTXHGyPiVUHPHGLRTXH

WHQHUTXHVDQFLRQDUDORVGRVFRQWHQGLHQWHVFRPRORVGRVPiVJUDQGHV

JHQLRVTXHVHKDEtDQFRQRFLGRMXLFLRTXHQRIXHGHODJUDGRGH$SROR

SHURDOFXDOQRVHSRGtDRSRQHUHQEXHQDOLGDVtTXH$SRORSHUJHxy

XQDWUHWDSDUDHQUHGDUD0DUVLDV\GDUOHVXPHUHFLGR/DWUDPSD

IXQFLRQy\GHEHPRVUHFRUGDUTXHHOSREUHYDQLGRVRKL]RTXHVH

FXPSOLHUDODPDOGLFLyQGH$WHQHDHQVXSREUHSHUVRQD\DTXHVH

FHOHEUyODVHJXQGDURQGDGHOFHUWDPHQFRQODFRQGLFLyQGHTXHFDGD

XQRGHHOORVGLHUDODYXHOWDFRPSOHWDDVXLQVWUXPHQWR\VLJXLHUD

DELHUWRHOMXLFLRDKRUDFRQODVDOYHGDGGHTXHWHQtDQTXHFDQWDUDO

WLHPSRTXHPDQHMDEDODIODXWD0DUVLDV\ODOLUD$SROR5HDOPHQWHODV

0XVDVWXYLHURQTXHGHFLUTXH$SRORWRFDEDVXOLUD\FDQWDEDFRPRHO

GLRVTXHHUDPLHQWUDVTXHHODGYHQHGL]RULYDOVHGHVJDxLWDEDWUDWDQGR

GHVRSODU\FDQWDUDOWHUQDWLYDPHQWH&RQODVHQWHQFLDGHODV0XVDVHQ

VXFRQWUDHOGHVJUDFLDGRDGPLWLyODGHUURWD\VHHQWUHJyHQPDQRVGH

VXYHQFHGRUGHTXLHQQRVHSRGtDHVSHUDUHOSHUGyQSUHFLVDPHQWH<

DVtIXH0DUVLDVPXULyGHVROODGRDPDQRVGH$SROR\VXSLHOVHTXHGy

FODYDGDHQXQiUEROSDUDHVFDUPLHQWRGHORVTXHTXLVLHUDQSUHVXPLUGH

VHUPHMRUHVTXHORVGLRVHV3HURKDVWDHQXQFDVRFRPRpVWHHOJUDQ

SUHVWLJLRPXVLFDOGH$SRORQRKXELHUDYDOLGRGHQDGDGHQRKDEHU

TXHGDGRUDWLILFDGRS~EOLFDPHQWHSRUODSDODEUDILQDOGHXQDDXWRULGDG

HQDUWHFRPRORHUDQODV0XVDV<KDVWDODVEXHQDV0XVDVVDEtDQOR

SHOLJURVRTXHHUDPHGLUVHHQP~VLFDHQWUHODVGLYLQLGDGHVSXHVODV

WUHV6LUHQDVVHTXHGDURQSDUDHOUHVWRGHVXVGtDVVLQODVDODVGHTXH

DQWHVGLVSXVLHURQFXDQGRVHHQIUHQWDURQ\SHUGLHURQHQXQDEDWDOODGH

FDQWRFRQODV0XVDVHQXQSHOLJURVRFRQFXUVRHVWDEOHFLGRSRUGHVHRGH

+HUDTXHQRSRUHOFDSULFKRGHQLQJXQDGHHOODVDXQTXHKD\TXLHQHV

DILUPDQTXHODV0XVDVDUUDQFDURQODVSOXPDVGHODVDODVGHODV6LUHQDV

\FRQHOODVWHMLHURQXQDVWULXQIDOHVFRURQDV

275$6$&78$&,21(6'(/$6086$6

(QODWUiJLFDPXHUWHGH2UIHRODV0XVDVVRQTXLHQHVVHDSLDGDQGHVX

DVHVLQDWRDPDQRVGH'LRQLVRV\WDPELpQVRQHOODVTXLHQHVVH

HQFDUJDQGHUHFRJHUVXVGHVWUR]DGRVUHVWRVFRQFXLGDGRH[TXLVLWR

SDUDHQWHUUDUORVGRQGHOHVFRUUHVSRQGHHVWDUMXQWRDOVDJUDGRPRQWH

2OLPSRFRPRXQ~OWLPRKRPHQDMHDOTXHIXHUD2UIHRHQODWLHUUD

7DPELpQODV0XVDVHVWiQSUHVHQWHVFRQVXGRORUHQODVODUJDV\

GRORURVDVH[HTXLDVGH$TXLOHVTXHGXUDURQGLHFLVLHWHGtDVFRQVXV

GLHFLVLHWHQRFKHVFRPRUHTXHUtDODJUDQGH]DGHOKpURHDOTXHVH

OORUDED(QRWUDVFHUHPRQLDVPXFKRPiVJR]RVDVFRPRORIXHURQODV

ERGDVGH$ULVWHRHOMRYHQKLMRGH$SROR\GH&LUHQHRODPiVQRPEUDGD

GH7HWLV\3HOHRWDPELpQHVWDEDQHOODVODVGXOFHV\FDULxRVDV0XVDV

UXEULFDQGRFRQVXSUHVHQFLDODDOHJUtDGHODFHOHEUDFLyQHVWDQGRMXQWR

DORVGLRVHVHQVXVKRUDVGHUHJRFLMRFXLGDQGRDPRURVDPHQWHGHVXV

SXSLORVSUHRFXSiQGRVHGHTXHDVXVSURWHJLGRVQDGDOHVIDOWDUDDQWHV

GXUDQWH\WUDVODFHUHPRQLD(QRWURVPRPHQWRVFXOPLQDQWHVGHOD

PLWRORJtDYXHOYHQODV0XVDVDVHUFLWDGDVPX\HVSHFLDOPHQWHFRPR

FXDQGRVHFXHQWDODDYHQWXUDWDQWUiJLFDGH(GLSRDTXLHQOD(VILQJH

SURSRQHXQHQLJPDDSUHQGLGRGHHOODV\TXHYHUVDDSDUHQWHPHQWH

VREUHODLGHQWLGDGGHXQPX\H[WUDxRVHUTXHUHVXOWDVHUDOJXLHQELHQ

SUy[LPRD(GLSR\DFXDOTXLHUDGHQRVRWURVPLVPRV\DTXHGHGHVFULELU

FUtSWLFDPHQWHDOVHUKXPDQRVHWUDWDEDHQHVHDFHUWLMR

18(9(+(50$1$6',)(5(17(6

/DV0XVDVHVWDEDQSUHVHQWHVGHPX\GLVWLQWDVPDQHUDVHQODYLGD

SURGLJLRVDGHORVGLRVHV\ORVKpURHVFDQWDQGRODVHPSUHVDVUHDOL]DGDV

SRUHOORVFRPRKDFtDODEXHQDGH&OtRPLHQWUDVTXHVXPDQRHVFULED

FRQGHWDOOHORDFDHFLGR\KDVWDKDFLHQGRVRQDUODWURPSHWDGHODIDPD

SDUDTXHQDGLHSXGLHUDTXHGDUVHVLQFRQRFHUHOSRUWHQWR\DVX

SURWDJRQLVWD&DOtRSHPiVUHFRJLGD\SHQVDWLYDHUDTXLHQKDFtDVX\D

ODFLHQFLD\GDEDIRUPDDODHSRSH\DFRPSRQLHQGRORVPHMRUHVYHUVRV

TXHODpSLFDSRGtDTXHUHUSDUDVt(UDWRJXVWDEDGHWRFDUFRPR$SROR

ODOLUD\GDQ]DUDVXVRQDQLPDQGRDTXLHQHVJXVWDEDQGHODP~VLFDD

GHMDUVHOOHYDUSRUHOODKDVWDVXVOtPLWHVVLHVTXHH[LVWtDQWDOHV

FRQILQHVSDUDODGDQ]D(XWHUSHFROPDEDGHJR]RDTXLHQHVVHGHMDEDQ

DWUDHUSRUODP~VLFDGHORVPiVKXPLOGHV\SHUVRQLILFDEDVXDSHJRD

ORVP~VLFRVPRGHVWRVDFRPSDxiQGRVHGHXQDIODXWDU~VWLFD\FRQVyOR

HOODWHQtDVXILFLHQWHVPHGLRVSDUDDOHJUDUDWRGRVORVTXHHQVXP~VLFD

FUHtDQ0HOSyPHQHHVWDEDVRPHWLGDDODGLVFLSOLQDFRUDOGH'LRQLVRV\

HVDDGVFULSFLyQJDUDQWL]DEDVXDUWHORTXHOHYDOLyVHULQFOXLGDHQODV

ILODVGHORVFDQWRUHVGHODWUDJHGLDFDQWRUHVFRUDOHVTXHGHEtDQ

PRGXODUVXYR]DODDUPRQtD\DODSUHVWDQFLDGHOFRQMXQWRSDUDPHMRU

OOHYDUDODHVFHQDODVJUDQGHVKLVWRULDVHQODVTXHVHFUX]DEDQORV

FDPLQRVGHORVGLRVHVFRQORVSDVRVLQFLHUWRVGHORVVHUHVKXPDQRV$

ODVHUHQD0XVD3ROLPQLDOHFRUUHVSRQGtDDFWXDUFRPRSDWURQDGHOD

P~VLFDTXHVHGHGLFDEDDORVGLRVHVVLHPSUHSHQVDWLYD\

PDMHVWXRVDPHQWHHVFRQGLGDHQVXODUJDW~QLFD7DOtDOOHJyDVHUODPX\

TXHULGD0XVDGHODIHVWLYDUHSUHVHQWDFLyQWHDWUDOGHODFRPHGLDOD

0XVDFRQWUDSXHVWDDVXKHUPDQD0HOSyPHQH(UDODGLRVDEDFDQWH\

FyPLFDGHODFDUHWDHQODPDQR\ODFRURQDGHKLHGUDVREUHODIUHQWH

VLHPSUHGLVSXHVWDDKDFHUUHtU\VRxDUDVXVHVSHFWDGRUHV7HUSVtFRUH

EDLODEDDOVRQGHVXFtWDUDSHURQRFRPR(UDWRVLQRFRQODGLJQLGDG

TXHGHEtDGDUVHDODVGDQ]DVGUDPiWLFDV3RU~OWLPR8UDQLDHVWDEDHQ

XQPXQGRDSDUWHDOGHVXVKHUPDQDV\DTXHHOODFXLGDEDGHOFLHOR\ORV

FXHUSRVTXHHQpOEULOODQ\VHRFXSDEDGHPHGLUHORUEHFRQVXFRPSiV

HVWDEOHFLHQGRVREUHODID]GHODWLHUUDWRGRVORVPXFKRVFRQRFLPLHQWRV

TXHGHODREVHUYDFLyQDVWURQyPLFDVHGHULYDQ(QFRQMXQWRODV0XVDV

HPSH]DURQDGHVWDFDUVHGHOFRQMXQWRGHGLYLQLGDGHVIHPHQLQDVPiV

TXHQDGDSRUVXHVSHFLDOL]DFLyQ\DTXH+RUDV3DUFDV$UStDV*UDFLDV

HWFVROtDQIRUPDUJUXSRVFRPSDFWRVVLQLQGLYLGXDOLGDGHVGHVWDFDGDV

/$6*5$&,$6

)LQDOPHQWHODVWUHV*UDFLDVR&iULWHVGHODVTXHDFDEDPRVGHKDEODU

IRUPDQHO~OWLPRJUXSRGHVHUYLFLDOHVGLYLQLGDGHVTXHVHSXHGHQ

FRQVLGHUDUHQHVWHJUDQJUXSRGHSHUVRQDOLGDGHVDX[LOLDUHVROtPSLFDV

6RQODVWUHV&iULWHVODVLQLJXDODEOHVKLMDVGH(XULQRPHODGLRVDGH

WRGDVODVFRVDV\GHOJUDQ=HXV\VRQDVtGHJUDQGLRVDVSRUTXHDODV

WUHVVHODVFRQVWLWX\HWUHVHQIXHQWHGHWRGDODEHOOH]D\WRGDODJUDFLD

TXHSXHGDH[LVWLUHQODWLHUUDRHQORDOWRGHORVFLHORVHQXQFXOWR

RULJLQDGRHQ2UFyPHQRVHQGRQGHVHODVLPDJLQDEDFRPRSLHGUDV

FDtGDVGHOFLHORSDUDGHVSXpVVHUUHSUHVHQWDGDVHQODHVFXOWXUD

S~GLFDPHQWHFXELHUWDVGHODUJDVW~QLFDV\WHUPLQDUVLHQGRHQODPiV

OLEHUDO$WHQDVODVWUHVPXMHUHVGHVQXGDV\DOHJUHVGHVXEHOOH]D3DUD

TXHWHQJDPRVLGHDMXVWDGHODEHOOH]DItVLFDTXHDFRPSDxDED\

GLVWLQJXtDDHVWDVWUHV&iULWHVDODVPX\KHUPRVDV&DOp(XIURVLQH\

3DVtWHDR$JODLD(XIURVLQD\7DOtDVHJ~QODYHUVLyQTXHVHHOLMDKD\

TXHGHFLUTXHHQXQDGHWHUPLQDGDRFDVLyQODVWUHVWXYLHURQTXH

YpUVHODVFRQODGLRVDGHODEHOOH]D\HODPRUQDGDPHQRVSRUTXHVH

GLVSXWDEDSRUHOLQH[LVWHQWHWtWXORGHODPi[LPDEHOOH]DFRQ$IURGLWD

VHJXUDPHQWHSRUGHVHRGHHVWDGLRVDTXHTXHUUtDUHYDOLGDUVX

FRQGLFLyQGHLQVXSHUDELOLGDGHQVXFDWHJRUtD\DVtVHKL]R3DUDMX]JDU

VHHOLJLyDOPHMRUDGLYLQRGH*UHFLDDOFLHJR7LUHVLDVDXQTXHSDUD

HQWRQFHVQRGHEtDVHUORSRUTXHVLQRGLItFLOPHQWHKXELHVHVLGRiUELWUR

GHWDOFRQFXUVRDXQTXHJR]DUDGHODYLVLyQLQWHULRUTXHOHFRQFHGLHUD

+HUD/DFRVDHVTXH7LUHVLDVDTXLHQ\DOHKDEtDSDVDGRPiVGHXQD

DYHQWXUDSDUHFLGDQRWXYRPiVVROXFLyQTXHGHFLUODYHUGDG\

SUHVHQWDUD&DOpFRPRODPXMHUDTXLHQKDEUtDGHFRQVLGHUDUVHFRPROD

PiVEHOOD&RPRGHFRVWXPEUH$IURGLWDUHDFFLRQyFROpULFDPHQWHFRQ

HVDUDELDTXHWLHQHQVyORORVGLRVHVSDUDFRQTXLHQHVVHDWUHYHQD

FRQWUDGHFLUOHV\FDVWLJyDTXLHQKDEtDRVDGRGLVJXVWDUODQRDODEHOOD

&DOpVLQRDOVLQFHUR\KRQHVWR7LUHVLDVDTXLHQFRQYLUWLyHQXQPX\

DFKDFRVRDQFLDQR&DOpHQWRQFHVVHVLQWLyUHVSRQVDEOHGHODWULVWH

VXHUWHFRUULGDSRUHOFDVWLJDGRMXH]\OROOHYyFRQVLJRDODLVODGH&UHWD

SDUDFXLGDUOR\DWHQGHUORPHUHFLGDPHQWH

'(,'$'(6$/(*25,&$6

$ODV0RLUDVHQXQSULQFLSLRVHODVUHODFLRQyFRQHOQDFLPLHQWR2WUDV

YHUVLRQHVVLQHPEDUJRODVFDOLILFDQFRPRGHLGDGHVVLQLHVWUDV\

VLHPSUHRGLDGDV(QXQRVFDVRVVHODVKDFHRULJLQDULDVGHOD1RFKH

PLHQWUDVTXHHQRWURVWLHQHQSRUSURJHQLWRUHVD7HPLVSULPHUD

HVSRVDGHOUH\GHO2OLPSR\DOSURSLR=HXV6LQHPEDUJRFREUDQVX

YHUGDGHURVHQWLGRFRPRPHQVDMHUDVGHODPXHUWHVRQODV3DUFDV\VX

IXQFLyQSULQFLSDOFRQVLVWHHQWHMHU\GHVWHMHUHOKLORGHODYLGDDFDVR

SRUHOORODWUDGLFLyQSRSXODUODVGHVLJQDFRQHOQRPEUHGH

+LODQGHUDV\ILQDOPHQWHFRUWDUORHQHOLQVWDQWHPLVPRHQTXHOD

KRUDSRVWUHUDVHDOOHJDGD6HFRQVWLWXtDQVHJ~QORVFOiVLFRVHQOD7ULD

)DWDRORVWUHVGHVWLQRV\SHUVRQLILFDEDQORVWUHVDFDHFHUHV

H[FHSFLRQDOHVQDFLPLHQWRFDVDPLHQWR\PXHUWH

1(0(6,6

$FDVRXQDGHODVGHLGDGHVDOHJyULFDVPiVWHUULEOHVHD1pPHVLVTXH

SHUVRQLILFDEDODYHQJDQ]DGHORVVHUHVVXSHULRUHV6XPLVPRRULJHQGD

OXJDUDUHIOH[LRQHVGHGLYHUVRVLJQR(QSULPHUOXJDUVLDFHSWDPRVOD

YHUVLyQGH+HVtRGRGHEHUHPRVDGPLWLUTXH1pPHVLVHVKLMDGHOD

1RFKHRGHODV7LQLHEODVTXLHQDVXYH]KDEtDQDFLGRGHO&DRVR

$ELVPR3ULPRUGLDO\KDEtDWHQLGRSRUHVSRVRDODGHLGDGTXH

SHUVRQLILFDEDHOUtRSHVWLOHQWHGHORVLQILHUQRVHVGHFLUD$TXHURQWH/D

1RFKHKDEtDHQJHQGUDGRWDPELpQDOD'LVFRUGLDDO6XHxRDO'HVWLQR

DO(QJDxRDOD)RUWXQDDO$IHFWRDO6DUFDVPRDOD$PLVWDGDO'RORUD

OD9HMH]

6,0%2/2'((19,',$<9(1*$1=$

2FDVLRQHVKXERHPSHURHQTXHOD1RFKHDSDFLJXyODLUDGHOSRGHURVR

=HXVFXDQGRpVWHLUULWDGRFRQWUD+LSQRV6XHxRVHYLRVRUSUHQGLGRH

LQPHUVRHQWUHODRVFXULGDGGHDTXpOODTXHSURWHJLyDOXQR\HQYROYLy

HQSURIXQGDFDOPDDORWUR

2WUDVQDUUDFLRQHVGHOPLWRGH1pPHVLVH[SOLFDQTXHHVWDGHLGDGQDFLy

GHXQKXHYRTXH/HGDKDEtDUHFLELGRGHODGLRVD$WHQHD1RREVWDQWH

ODWUDGLFLyQPiVDFHSWDGDFRQWHPSODODOH\HQGDGH1pPHVLV

WUDQVIRUPiQGRVHGHFRQWLQXRSDUDKXLUGHODFRVRGH=HXVTXLHQ

VLUYLpQGRVHGHXQDGHVXVDUWLPDxDVFRQVLJXLy\DFHUFRQHOOD&RPRHQ

FLHUWDRFDVLyQDTXpOODVHFRQYLUWLHUDHQJDQVRKL]RORSURSLRHOUH\GHO

2OLPSRVHWUDQVIRUPyHQFLVQH\GHWDQVXWLOPRGRVHFRQVXPyOD

XQLyQGHDPERV8QKXHYRIXHHOIUXWRGHVHPHMDQWHDFWRXQRV

SDVWRUHVORHQFRQWUDURQ\VHORHQWUHJDURQD/HGD'HHVWHKXHYR

QDFHUtDQORVIDPRVRVJHPHORV&iVWRU\3yOX[FX\DVDYHQWXUDVKDQ

TXHGDGRUHFRJLGDVHQWRGDVODVWUDGLFLRQHVPLWROyJLFDV

1pPHVLVHUDSXHVWDQWRXQDGLYLQLGDGFRPRXQVtPERORTXHUHPLWtDD

ODYHQJDQ]DTXHSRGUtDVREUHYHQLUGHSDUWHGHODWUDVFHQGHQFLD\GHORV

VHUHVVXSHULRUHV$OOtGRQGH1pPHVLVVHHQFRQWUDEDKDEtDHQYLGLD\

UHSUHVDOLD\VXUJtDQORVGHVDFXHUGRVPiVWHUULEOHV9LJLODEDDGHPiV

SRUTXHODMXVWLFLDGHORVGLRVHVVHFXPSOLHUDFRQWRGRGHWDOOHHQWUHORV

PRUWDOHV(VWRVQXQFDSRGUtDQVREUHSDVDUVHHQVXVDWULEXFLRQHV\VLOR

KDFtDQ1pPHVLVVHHQFDUJDUtDGHLQIOLJLUOHVVHYHURFDVWLJR$VtVH

JDUDQWL]DEDTXHORVKXPDQRVQXQFDSRGUtDQVHUFRPRGLRVHV6HOD

UHSUHVHQWDDSR\DGDHQXQWLPyQORFXDOLQGLFDTXHHVFDSD]GH

FDPELDUORVGHVWLQRVGHODVSHUVRQDV\KDFHUSHOLJUDUHORUGHQGHO

XQLYHUVR6LVXURVWURVHFXEUHFRQXQYHORVLPEROL]DODREMHWLYLGDGGH

ODMXVWLFLDGHORVGLRVHV\ODLJXDOGDGGHWUDWRTXHODOH\RWRUJD

/$5(6

)XHURQHVStULWXVRJHQLRVGHFDUiFWHUEHQpILFRRPDOpILFRKpURHVR

GLRVHV1RVpVDEHFRQFHUWH]DSXHVWRTXHKD\YDULHGDGGHRSLQLRQHV

DOUHVSHFWR6LQHPEDUJRWRGRVFRLQFLGHQHQDILUPDUTXHORV/DUHVHUDQ

GHLGDGHVLQIHULRUHVGHLGDGHVGRPpVWLFDV\TXHWXYLHURQVXRULJHQHQ

ODYLRODFLyQGHTXHIXHREMHWRODQLQID/DUDSRUSDUWHGH+HUPHV

&XHQWDQODVOH\HQGDVTXHHOHQDPRUDGL]R=HXVHQFXDQWRTXH

GHVFXEULyDODEHOOD<XWXUQDQLQIDGHODVIXHQWHVTXHGySUHQGDGRGH

VXKHUPRVXUD\VHGLVSXVRDFRQTXLVWDUOD3HURpVWDUHKXtDVX

FRPSDxtDSRUORTXHHOUH\GHO2OLPSRSLGLyDODVGHPiVQLQIDVTXH

VXMHWDUDQD<XWXUQDHQFXDQWRYLHUDQTXHHUDSHUVHJXLGDSRUpO6yOR

XQDGHHOODVGHQRPEUH/DUDTXHVLJQLILFDODFKDUODWDQDPRVWUyVX

GHVDFXHUGRFRQVHPHMDQWHFRQIDEXODFLyQ\HQFRQVHFXHQFLDSXVR

VREUHDYLVRD<XWXUQD(QWRQFHV=HXVLQIOLJLyD/DUDFUXHOFDVWLJROD

FRUWyODOHQJXD\ODH[SXOVyKDFLDODVWLQLHEODVH[WHULRUHV1RPEUy

FRPRYLJLODQWHSDUDHOFDPLQRD+HUPHVTXHHQOXJDUGHSURWHJHUODGH

WRGRSHOLJURWDOFRPRVHOHKDEtDHQFRPHQGDGRODYLROyVLQWHPRU

SXHVWRTXHDQWHODLPSRVLELOLGDGItVLFDGHDUWLFXODUSDODEUDDOJXQDQR

SRGUtDODLQIHOL]QLQIDGHODWDUOR$QWHWDPDxRDEXVRGHEHPRV

ROYLGDUQRVGHFXDOTXLHUDWLVERGHVLPSDWtDTXHD~QSXGLpUDPRV

DOEHUJDUKDFLDHOGLRV+HUPHV0HUFXULR([WHQGDPRVWDPELpQQXHVWUR

SURSyVLWRD=HXVSRUHOGHVSURSRUFLRQDGR\EUXWDOFDVWLJRLPSXHVWRD

ODQLQID/DUD\HOYHUJRQ]RVRROYLGRGHODLQIDPHDFFLyQGH

+HUPHV0HUFXULR

',26(6'20(67,&26

/RV/DUHVVLQHPEDUJRKDQVLGRUHFRQRFLGRVSRUORJHQHUDOFRPR

GLRVHVGRPpVWLFRVTXHVHYHQHUDEDQHQHOLQWHULRUGHORVKRJDUHV1R

KDEtDFDVDTXHQRWXYLHUDXQDHVWDWXLOODDOXVLYDDODVGHLGDGHVGH

PDUUDV$XQTXHWDPELpQVHOHVRIUHFtDFXOWRS~EOLFR\VHORVWHQtDSRU

SURWHFWRUHVGHODFLXGDGGHVXVFDOOHV\GHWRGRVORVFDPLQRV(QRWURV

FDVRVORV/DUHVHUDQJHQLRVDORVTXHVHDFXGtDSDUDLQYRFDUDORV

DQWHSDVDGRV\SRUORJHQHUDODSDUHFtDQUHODFLRQDGRVFRQHOFXOWRDORV

PXHUWRV(UDQJHQLHFLOORVERQGDGRVRVDORVTXHODWUDGLFLyQSRSXODU

KDFtDGHVFHQGLHQWHVGHODGLRVD0DQtD(VWDSHUVRQLILFDEDODORFXUD\HO

GHOLULRTXHDVDOWDEDQDODVPXMHUHVGXUDQWHHOGHVDUUROORGHORVULWXDOHV

EiTXLFRVRGLRQLVtDFRV2WUDVYHUVLRQHVHQFDPELRH[SOLFDQTXHOD

GLRVD0DQtDHUDXQDKLMDGHO$YHUQRTXHKDEtDVLGRFRQFHELGD

H[FOXVLYDPHQWHSDUDWHQWDUDORVKRPEUHVKDVWDYROYHUORVORFRV\

FRQYHUWLUORVHQFULPLQDOHV

/(085(6

(QRFDVLRQHVVHLGHQWLILFDEDDORV/DUHVFRQORVHVStULWXVGHORV

GLIXQWRVDORVTXHVHGHQRPLQDED/HPXUHV6XSULQFLSDOFRPHWLGR

HUDDWRUPHQWDUDORVVHUHVYLYLHQWHVSRUORTXHVHOHVWHPtDHQGHPDVtD

\VHUHDOL]DEDQGLYHUVRVFXOWRV\ULWRVSDUDFDOPDUORV8QDDQFHVWUDO

WUDGLFLyQQRVGDFXHQWDGHTXHORVDQWLJXRVURPDQRVUHDOL]DEDQ

GLYHUVRVDFWRVWHQGHQWHVDSDFLILFDUDORV/HPXUHVORVFXDOHV

FRQVLVWtDQHQJROSHDUXQDYDVLMDGHEURQFHGHVSXpVGHKDEHUDUURMDGR

KDFLDDWUiVSXxDGRVGHKDEDVYHUGHVWDOFRPRH[LJtDQORVULWXDOHVDO

XVRDOWLHPSRTXHYRFHDEDQ\DUHQJDEDQDORVHVStULWXVGHVXV

DQWHSDVDGRVSDUDDKX\HQWDUORV7RGRHOORGHEHUtDOOHYDUVHDFDEROD

PHGLDQRFKHGHORVWUHVGtDVGHODxRUHFRQRFLGRVFRPRQHIDVWRV

1HIDVWLTXHFDtDQDOILQDOL]DUODSULPHUDPLWDGGHOPHVGHPD\R(O

SULQFLSDOSURWDJRQLVWDGHEHUtDVHUHOSDWHUIDPLOLDVpVWHLQLFLDUtD

WRGRHOFHUHPRQLDOXQDYH]TXHKXELHUDFDPLQDGRGHVFDO]RKDVWD

HQFRQWUDUXQDIXHQWHSDUDODYDUVHHQHOOD\TXHGDUOLPSLR'XUDQWHHVH

WLHPSRSHUPDQHFHUtDQFHUUDGRVORVWHPSORV\OXJDUHVGHFXOWR\

TXHGDUtDSURKLELGDDVtPLVPRODFHOHEUDFLyQGHHVSRQVDOHVR

FXDOHVTXLHUDRWUDVDFWLYLGDGHVDILQHV

/$59$6

7DPELpQHVRVJHQLHFLOORVGRPpVWLFRVHUDQFRQRFLGRVFRQHOQRPEUHGH

/DUYDV\ODWUDGLFLyQFOiVLFDORVDVRFLDEDFRQODVDOPDVGHORV

PDOYDGRVTXHYROYtDQSDUDDWRUPHQWDUGHQXHYRDORVYLYLHQWHV(UDQ

VRPEUDVRIDQWDVPDVGHDVSHFWRVLQLHVWURTXHVHDSDUHFtDQDORV

KXPDQRVGHGLIHUHQWHIRUPD8QDVYHFHVEDMRODILJXUDGHSHUVRQDMHV

IDPRVRV\OHJHQGDULRV\RWUDVUHYHVWLGRVGHFRQQRWDFLRQHV

UHODFLRQDGDVFRQHODUWHGHODGDQ]DRGHODP~VLFD/DLFRQRJUDItD

FOiVLFDQRREVWDQWHUHSUHVHQWDDODV/DUYDVGHPX\GLYHUVDV

PDQHUDV\GHVGHOXHJRQRVLHPSUHUHODFLRQDGDVFRQORVLQLHVWUR3RU

HMHPSORDYHFHVDSDUHFHQHQDFWLWXGGHOXFKD\RWUDVHPXODQGR

SRVWXUDVTXHLQYLWDQDOGLiORJRHQHOFRQMXQWRVHGHVWDFDQORV

DWULEXWRVUHODFLRQDGRVFRQHODOPDFRPRODPDULSRVDRFRQOD

DEXQGDQFLD\ODULTXH]DHQFX\RFDVRDSDUHFHQURGHDGDVGHMDUUDVGH

YLQRFRUQXFRSLDVUHSOHWDVGHIORUHV\IUXWRVJXLUQDOGDVHWF7RGROR

FXDOLQGLFDTXHODV/DUYDVWDPELpQDSDUHFtDQUHODFLRQDGDVFRQHO

SODFHU\ODGLFKD

(63,5,7863527(&725(6

/DpSRFDFOiVLFDUHFRQRFtDYDULDVIXQFLRQHVDFXPSOLUSRUORV/DUHV

DXQTXHSRUORFRP~QDSDUHFtDQDGVFULWRVVLHPSUHDREMHWRV\]RQDV

JHRJUiILFDVHQYH]GHDSHUVRQDV<DVtKDEtD/DUHVGHODV

HQFUXFLMDGDVGHORVFDPLQRVDTXLHQHVOHVFRUUHVSRQGDODPLVLyQGH

YHODUSDUDTXHIXHUDQWUDQVLWDEOHV6HOHVGHQRPLQDED/DUHV

&RPSLWDOHVSXHVSUHVLGtDQXQDFDSLOODHULJLGDHQVXKRQRUTXHSRUOR

FRP~QDSDUHFtDFRQVWUXLGDHQODYHUDGHOFUXFHGHFDPLQRVRHQOD

FRQIOXHQFLDGHODVSULQFLSDOHVFDOOHVGHODFLXGDG&XDQGRORV/DUHV

WHQtDQSRUIXQFLyQSURWHJHU\FXLGDUODVPXUDOODVTXHURGHDEDQDODV

JUDQGHVXUEHVHQWRQFHVUHFLEtDQHOQRPEUHGH/DUHV3UDHVWLWHV

/DUHV3URWHFWRUHV<VLVXFRPHWLGRHUDSUHVHUYDUODVFDVDVRORV

KRJDUHVGHWRGRSHOLJURHVGHFLUVLVHFRQYHUWtDQHQSHUVRQLILFDFLRQHV

GHORVHVStULWXVTXHDQLGDEDQHQODPiVUHFyQGLWDGHODVGHSHQGHQFLDV

VXQRPEUHHUDHOGH/DUHV)DPLOLDULVpVWRVDSDUHFtDQUHSUHVHQWDGRV

HQDOJXQRVFDVRVFRQODILJXUDGHXQPXFKDFKRTXHFXEUtDVXFDEH]D

FRQXQDFRURQDGHURVDV\VHDFRPSDxDEDGHXQSHUUR(OVHQWLGR

~OWLPRQRREVWDQWHGHORV/DUHVODUHQODWtQVLJQLILFDKRJDU

JXDUGDEDUHODFLyQFRQODQHFHVDULDVDFUDOL]DFLyQGHODWLHUUDSDUDTXH

ORVFDPSRVSURGXMHUDQHOIUXWRGHVHDGRFRQODSUHWHQGLGDHVWDELOLGDG

GHODLQVWLWXFLyQIDPLOLDUSLODUVREUHHOTXHVHDVLHQWDODVRFLHGDG

PLVPD\SRU~OWLPRFRQHOWHPRUTXHLQVSLUDEDODSRVLEOHWRPDGHODV

FLXGDGHVSRUSDUWHGHORVHQHPLJRVGHDTXtTXHQRVyORVHHGLILFDUDQ

PXUDOODVSDUDSURWHJHUVHVLQRTXHWDPELpQVHHYRFDEDODSUHVHQFLDGH

ORV/DUHVSDUDOLEUDUVHDVtGHWRGRGDxRH[WHULRU

/$)25781$2(/'(67,12

2WUDGHODVGHLGDGHVUHODFLRQDGDVFRQODYLGDPRUDORFRQODV

FRVWXPEUHVHVOD)RUWXQD7DPELpQVHODFRQRFHFRQHODSHODWLYRGH

7LTXHR7LTXp\SRUORJHQHUDOSUHVLGtDWRGRVORVDFWRV

SURYHQLHQWHVGHODLQFLGHQFLDGHO'HVWLQRHQODVDFFLRQHV\QHJRFLRVGH

ORVKXPDQRV6HGHFtDTXHORVHIHFWRVGHOD)RUWXQDQRHPSH]DURQD

FRQRFHUVHKDVWDELHQHQWUDGDODpSRFDKHOHQtVWLFD\ODSURSLDXUEHSRU

H[FHOHQFLDVHKDEUtDFRQVWLWXLGRHQVtPERORGHDTXpOOD5RPD

LGHQWLILFDGDFRQOD)RUWXQD6LQHPEDUJRFDVLWRGDVODVOH\HQGDV

DWULEX\HQDOD)RUWXQDXQSRGHUVREUHODSHUIHFWDFRQVHFXFLyQGHORV

QHJRFLRVHQWUHKXPDQRV/D)RUWXQDSUHVLGtDSXHVWRGDVODV

WUDQVDFFLRQHVFRPHUFLDOHVUHDOL]DGDVSRUPDU(OODSURWHJtDHOLQJHQWH

YROXPHQGHULTXH]DVTXHOOHJDEDQDWUDYpVGHORVRFpDQRV/DWUDGLFLyQ

PiVDFHSWDGDLGHQWLILFDDOD)RUWXQDFRQODGHLGDGTXHFRQGXFHHO

'HVWLQR\HO$]DU\HQWUHORVSULPLWLYRVJULHJRVVHODGHQRPLQDEDFRQ

HOHStWHWR)RUV&DVXDOLGDG)RUWXQD$]DUHUDODGLRVDGHO

'HVWLQR3HURIXHURQORVURPDQRVGHODPDQRGH6HUYLR7XOLRDTXLHQ

OD)RUWXQDKDEtDPLPDGRVREUHPDQHUDSXHVWRTXHGHHVFODYRORKDEtD

FRQYHUWLGRHQUH\TXLHQHVDVHJXUDURQHQWUHORVSXHEORVDQWLJXRVOD

GLYLQL]DFLyQGHO'HVWLQRROD)RUWXQDDGHPiVODDVRFLDURQFRQOD

ULTXH]D\HOSRGHUDOFDQ]DGRVSRUVXYDVWRLPSHULR(UDQHFHVDULRTXH

HO'HVWLQRFDSULFKRVR\DUELWUDULRGHSRUVtVHSXVLHUDVLHPSUHGH

SDUWHGHORVKXPDQRV\SRUHOORVHOHRIUHFtDQVDFULILFLRV\VHOH

LQVWLWX\yFXOWRHQVXKRQRU9DULRVWHPSORVVHHULJLHURQHQ5RPDHQ

KRQRUGHOD)RUWXQDTXHDSDUHFtDUHSUHVHQWDGDFRQORVDWULEXWRVGHOD

DEXQGDQFLD\RWURVVtPERORV

/$58('$'(/$)25781$

3RUHMHPSORXQDHVIHUDTXHUHSUHVHQWDEDDORUEHHQWHURORFXDO

LQGLFDEDTXHOD)RUWXQDJREHUQDEDDOPXQGR<VLHQHOFRQMXQWRVHOD

PRVWUDEDDJDUUDQGRXQWLPyQGHXQEDUFRVLPEROL]DEDODIXHU]DGHO

GHVWLQRHQWUHORVPRUWDOHV\VXSRURWUDSDUWHGRPLQLRGHDTXpOSRUOD

GLRVD)RUWXQD7DPELpQSRGtDDSDUHFHUFRQXQDUXHGDDVXYHUDORTXH

LQGLFDEDHOQDWXUDOFRQWLQJHQWHGHOD)RUWXQDORVFRQWLQXRVFDPELRV\

DYDWDUHVGLYHUVRVTXHHOODSURGXFH(QRWURVFDVRVODLFRQRJUDItDQRVOD

PXHVWUDFRQVXVRMRVYHQGDGRVLQWHQWDQGRH[SOLFDUTXHOD)RUWXQDHO

$]DU\HO'HVWLQRVRQFLHJRV\TXHQRD\XGDQDTXLHQPiVORPHUHFH\

QHFHVLWDVLQRDTXLHQODFDVXDOLGDGOHVGLFWD

358(%$6+,6725,&$6

(OFXOWRDOD)RUWXQDVHH[WHQGLyFRQFHOHULGDGSRUWRGRHORUEHGH

LQIOXHQFLDURPDQD\SURQWRVHHGLILFDURQQXPHURVRVWHPSORVSDUD

RIUHFHUOHFXOWR6HJ~QHVSHFXODFLRQHVGHODpSRFDHOPiVIDPRVRGHORV

WHPSORVHULJLGRVHQKRQRUGHHVWDGHLGDGTXHGHURJDORVGHVWLQRVGH

ORVKRPEUHV\SURWHJtDWRGDWUDQVDFFLyQPHUFDQWLO\FRPHUFLDOIXH

SDVWRGHODVOODPDV\KDEtDVLGRHGLILFDGREDMRORVDXVSLFLRVGHOJUDQ

6HUYLR7XOLR3RUHVWRPLVPR\GHELGRDODVDGYHUVLGDGHVTXH

HPSH]DEDQDUHFDHUVREUHHO,PSHULRSRUHMHPSORODVJXHUUDV

S~QLFDVVHDFRPHWLyODWDUHDGHFRQVDJUDUYDULRVWHPSORVDODGLRVD

)RUWXQDSXHVPXFKDIRUWXQDQHFHVLWDEDQSDUDYHQFHUDORVHQHPLJRV

)XHURQFpOHEUHVDOUHVSHFWRORVWHPSORVGHOPRQWH4XLULQDO\ORVGH

$QWLXP\3UHQHVWRHVWRV~OWLPRVVHKDOODEDQHQODVDIXHUDVGH5RPD

(OGH$QWLXPHUDYLVLWDGRHVSHFLDOPHQWHSRUWRGRVDTXHOORVTXHYHtDQ

DODGLRVD)RUWXQDFRPRSURWHFWRUDGHORVFDPSRV\ODVFRVHFKDV\

FRPRODWLPRQHUDPiVLGyQHDSDUDOOHYDUODQDYHDEXHQSXHUWR(O

WHPSORGH3UHQHVWRHQFDPELRHUDIDPRVRSRUTXHSRVHtDXQRUiFXOR\

SRUTXHDOEHUJDEDDODGLYLQLGDGSURWHFWRUDGHOD1DWXUDOH]DDODTXH

LQYRFDEDQGHIRUPDHVSHFLDOWRGDVODVPXMHUHV

*(1,26%(1(),&26

([LVWtDQDGHPiVRWUDVGHLGDGHVDOHJyULFDVUHODFLRQDGDVFRQDVSHFWRV

PRUDOHVRFRWLGLDQRV(UDQWHQLGRVSRUGLRVHVPHQRUHV\FRQVLGHUDGRV

FRPREHQpILFRV\VLHPSUHDFRPSDxDEDQDORVKXPDQRVGXUDQWHWRGD

VXYLGDORFXDOOHVKDFtDVHQWLUVHPX\DJXVWR$OSDUHFHUDTXtVH

HQFXHQWUDHORULJHQGHODSUHVHQFLD\FUHHQFLDGHXQiQJHOGHOD

JXDUGDTXHVHHQFDUJDUtDGHYHODUSRUODVHJXULGDGGHWRGDFULDWXUD

7DPELpQORVGLVWLQWRVJUXSRVVRFLDOHV\]RQDVJHRJUiILFDVWHQtDQ

DVLJQDGRXQJHQLRSURWHFWRUXQGDLPRQ$JDWRVHOFXDOVH

SURSRQGUtDFRPRREMHWLYRSULPRUGLDOODFRQVHFXFLyQGHILQHV

UHODFLRQDGRVFRQODSURGXFWLYLGDGGHOVXHOR\DOSURSLRWLHPSR

GHEHUtDEHQHILFLDUFRQVXSUHVHQFLDDWRGRVORVKDELWDQWHVGHORV

OXJDUHVHQTXHHOGDLPRQVHDVHQWDUD

/DVUHSUHVHQWDFLRQHVGHHVWRVJHQLRVEHQHILFLRVRVHUDQGHORPiV

YDULDGRSHURFDVLVLHPSUHDSDUHFtDFRPRSULQFLSDOSURWDJRQLVWDGHO

FRQMXQWRXQMRYHQDWDYLDGRFRQODFOiPLGHRFDSDFRUWDTXHEULOODED

DORQGXODUVHFRQHOYLHQWR3RUORJHQHUDOSRUWDEDHQVXVPDQRVHO

PLVPRDWULEXWRTXHOD)RUWXQDHVGHFLUODFRUQXFRSLDGHOD

DEXQGDQFLD

3/(*$5,$63238/$5(6

/RFLHUWRHVTXHWRGDVODVGHLGDGHVKDVWDDTXtUHVHxDGDVDSDUHFHQ

HYRFDGDVHQORVGHQRPLQDGRV,QGLJDPHQWDTXHHQUHDOLGDGHUDQ

FRPRXQDHVSHFLHGHFXHUSRGRFWULQDOFX\RFRQWHQLGRHVWDEDIRUPDGR

SRURUDFLRQHVHLQYRFDFLRQHVGHWRGRWLSR+DEtDXQDSDUDFDGDWLHPSR

\FLUFXQVWDQFLDGHODYLGD\FDGDJHQLRRGLRVGRPpVWLFRWHQtDODVX\D

/DFUHHQFLDSRSXODULQYHQWDEDODVGLIHUHQWHVSUHFHVGHORV

,QGLJDPHQWDFRQHOSURSyVLWRGHSURFXUDUVHWRGRVORVEHQHILFLRV

DWULEXLGRVDODVGHLGDGHVEHQpILFDVTXHDWUDYpVGHORVWLHPSRVKDEtDQ

LGRFUHiQGRVH3HURWDPELpQH[LVWtDQJHQLHFLOORVGDxLQRVTXHKDEtDTXH

FDOPDU\SRUHVWRPLVPRVHKDFtDQHFHVDULRLPSUHFDUOHVGHDOJ~Q

PRGR(VDTXtFXDQGRORV,QGLJDPHQWDVRQUHFLWDGRVSRUODVJHQWHV

DOPDUJHQGHODVFUHHQFLDV\IRUPDVRILFLDOL]DGDVSXHVVHJ~QHO

SDUWLFXODUFULWHULRGHODPDVDD]X]DGR\DOLPHQWDGRVLQQLQJ~QUXERU

SRUORVDUULELVWDV\FXDMDHQUHGRVGHWXUQRHOPXQGRHQWHURDOEHUJDED

WRGDFODVHGHFULDWXUDVPLVWHULRVDVTXHWHQtDQSRUHVSHFLDOPLVLyQ

GLULJLUODVDFFLRQHVGHORVKXPDQRV3DUDFRQVHJXLUODOLEHUWDGSOHQD

SRUWDQWRVHKDFtDQHFHVDULRHVWDUDELHQFRQHVDVFULDWXUDVRFXOWDV\

SRGHURVDV\DTXHGRPLQDEDQODSURSLDYROXQWDGGHORVKXPDQRV\OD

PHMRUIRUPDGHFRQVHJXLUORVDSHWHFLGRVORJURVHUDHFKDUPDQRGHOD

RSRUWXQD,QGLJDPHQWD'HDTXtTXHHOFRQRFLPLHQWRSOHQRGHODV

GLVWLQWDVSOHJDULDVDOOtFRQWHQLGDVVHKLFLHUDLPSUHVFLQGLEOHSDUDODV

JHQWHVGHWRGDFRQGLFLyQ(VWDHVSHFLHGHIHSRSXODUWXYRPD\RU

DUUDLJRHQ5RPDTXHHQ*UHFLD\ODVGHLGDGHVDOHJyULFDVGHWHQWDGRUDV

GHDVSHFWRVPRUDOHVFRQVWLWX\HURQXQDGHODVLPSURQWDVPiV

PDUFDGDVGHOSXHEORURPDQR

$6&/(3,2(6&8/$3,2

5HVSHFWRDODVGHLGDGHVUHODFLRQDGDVFRQODVDOXGHVLQGXGDEOHTXH

GHVWDFD$VFOHSLR(VFXODSLR(VWHKDEtDDSUHQGLGRHODUWHGHODPHGLFLQD

QRVyORGHVXSDGUHVLQRWDPELpQGH4XLUyQHOPiVLOXVWUHGHORV

FHQWDXURV

3HURSXHVWRTXH$VFOHSLRHVQDGDPHQRVTXHXQKLMRGH$SRORGHpO

UHFLELUiHOLQPHQVRFDXGDOGHFRQRFLPLHQWRVTXHOHHVWDEOHFHUiFRPR

SURWRWLSRGHOPpGLFRFRPRHVSHMRHQHOTXHVHGHEHPLUDUWRGR

KXPDQRTXHTXLHUDDVSLUDUDDOLYLDUDVXVVHPHMDQWHVGHODV

SHQDOLGDGHV\PLVHULDVGHVXFRQGLFLyQ(OKRPEUHYDDWHQHUTXH

FHxLUVHPiV\PiVDDTXHOGLVFtSXORGLUHFWRGHODGLYLQLGDGPLVPDVLHV

FLHUWRTXHTXLHUHPHMRUDUVXWpFQLFD\VXLQVSLUDFLyQFXUDGRUD

/DVDELGXUtDGH$VFOHSLR(VFXODSLRSRUVHUXQSiOLGRUHIOHMRGHOD

WRWDOLGDGGLYLQDYDDVHUODUHJODLQFRQWHVWDEOHVREUHODTXHWLHQHQTXH

PHGLUVHORVUHVXOWDGRVDOFDQ]DGRVSRUVXVVHJXLGRUHVHQODSUiFWLFD

PpGLFDSRUTXHVyORORVGLRVHVFRQRFHQDIRQGRWRGRVORVVHFUHWRVGHOD

VDOXG\GHODHQIHUPHGDGGHODYLGD\GHODPXHUWH\VyORGHHOORVVH

SXHGHH[WUDHUHOWHVRURGHOFRQRFLPLHQWRYHUGDGHUR)XHXQJUDQ

DFLHUWRTXH$SRORVHGHFLGLHUDDHQYLDUDVXKLMR$VFOHSLRFRQHO

FHQWDXUR4XLUyQTXLHQSRURWUDSDUWHJR]DEDGHELHQPHUHFLGDIDPD

HQDTXHOWLHPSRGHELGRDOGRPLQLR\ODYDVWHGDGGHVXVDEHU

(/&(17$85228,521

4XLUyQHUDKLMRGH&URQRV\GHODRFHiQLGH)LOLUDFXHQWDQODVOH\HQGDV

TXH5HDHVSRVDGH&URQRVORVVRUSUHQGLyMXQWRV\PDOGLMRDDPERV

SRUORTXHHQVHJXLGDHVWH~OWLPRVHWUDQVIRUPyHQFDEDOOR\VDOLy

KX\HQGRDJDORSH0iVWDUGH)LOLUDSDULyXQVHUKtEULGRPLWDGKRPEUH

PLWDGFDEDOORHVGHFLUXQFHQWDXURDOTXHSXVLHURQSRUQRPEUH

4XLUyQ\VLQWLyWDODYHUVLyQKDFLDpOTXHFODPyDORVGLRVHVSDUDTXHOD

FRQYLUWLHUDQHQiUEROVXUXHJRIXHHVFXFKDGR\DFRQWLQXDFLyQORV

GLRVHVODWUDQVIRUPDURQHQXQWLOR3HURHOIUXWRGHHVWHODQFHDPRURVR

FRJLyPX\SURQWRPHUHFLGDIDPDHQWUHORVSULQFLSDOHVSHUVRQDMHV

LQIOX\HQWHVGHODpSRFDSRUORTXH4XLUyQGHVDUUROOyVXVGRWHVGH

SHUVXDVLyQTXHHQSXULGDGQRFRQVLVWtDQPiVTXHHQSRQHUHQSUiFWLFD

VXFDUiFWHUDSDFLEOH\EXHQRVPRGRVHQHOWUDWR<DVtOHIXHURQ

FRQILDGRVSHUVRQDMHV\KpURHVGHODLPSRUWDQFLDGH(QHDV0HGHR

-DVyQ$TXLOHV\HOSURSLR$VFOHSLR4XLUyQYLYtDHQODVUHJLRQHV

PRQWDxRVDV\FRQRFtDODVSURSLHGDGHVFXUDWLYDVGHWRGDVODVSODQWDV\

\HUEDV6HOHWHQtDSRULQPRUWDOSHURHOPtWLFRKpURH+pUFXOHVOHKLULy

FRQXQDIOHFKDTXHSUHYLDPHQWHKDEtDHQYHQHQDGRFRQODVDQJUHGHOD

PRQVWUXRVD+LGUDGH/HUQD0iVQDGDSXGRVDOYDUOH\D\DSDUWLUGH

HQWRQFHVVHUi3URPHWHRTXLHQJRFHGHOSULYLOHJLRGHODLQPRUWDOLGDG

&RPR\DVDEHPRV$VFOHSLRWXYRSRUSDGUHD$SRORSHURQRKHPRV

FRPHQWDGRQDGDVREUHVXPDGUHVREUHODLQIHOL]&RUyQLGHODKLMDGHO

UH\WHVDOLR)OHJLDVTXHVHYLRFRQYHUWLGDHQDPDQWHGH$SRORSHURVLQ

SRGHUGHMDUGHDPDUHQYHUGDGDVX,VTXLV(OQRPEUH&RUyQLGH

VLJQLILFDEDODUJD\YHQWXURVDYLGDORTXHLQGLFDED\DHOFDPLQRTXH

VXKLMRLEDDVHJXLUHOFXDOQRVHUtDRWURPiVTXHHOUHODFLRQDGRFRQOD

VDOXG$XQTXHHOHMHUFLFLRGHODPHGLFLQDHQFXDQWRDUWH\PDxDSDUD

OLEUDUDORVPRUWDOHVGHVXVHQIHUPHGDGHVORKHUHGy$VFOHSLRGHVX

SDGUH$SROR

(/$57('(&85$5

/RVJULHJRVVXSLHURQHVWDEOHFHUXQDSHUIHFWDUHGDVLVWHQFLDOGHGLRVHV

PHQRUHVTXHHQFDMDEDQDODSHUIHFFLyQFRQODVQHFHVLGDGHVFRWLGLDQDV

SUHFLVDPHQWHFRQDTXHOODVTXHVtHUDQLPSRUWDQWHVSDUDODYLGD

1DWXUDOPHQWHDOVHQWLUODHQIHUPHGDGHQWRQFHVFRPRDKRUDORV

GROLHQWHVVHROYLGDEDQGHWUDVFHQGHQFLDVDQLPLVWDV\GHMDEDQGH

FHQWUDUVXHPSHxRHQXQDYLGDHWHUQD/RTXHLPSRUWDEDHUDVLQRVH

SRGtDFRUWDUODHQIHUPHGDGDOPHQRVHOLPLQDUORVVtQWRPDVSDUDWUDWDU

GHROYLGDUWDPELpQQXHVWURPLHGRDQLPDORLQWHOHFWXDODOR

GHVFRQRFLGR$VFOHSLR(VFXODSLRJREHUQDUiVREUHORVUHPHGLRV\ODV

LQWHUYHQFLRQHVHVODGREOHFDSDFLGDGFXUDWLYDGHOPpGLFRYHUGDGHUR

$TXHOODTXHSXHGHPRGLILFDUHOFXUVRGHORVDFRQWHFLPLHQWRVREUDQGRD

WUDYpVGHODIDUPDFRSHDPDQHMDQGRSUXGHQWHPHQWHORVSURGXFWRVTXH

FRRSHUHQFRQODQDWXUDOH]DSRUVHUGHFRQVWLWXFLyQ\HIHFWRVVLPLODUHV

\GHSURGXFWRVTXHWHQJDQODYLUWXGGHFRPSOHPHQWDUVXVWLWXLUR

HQIUHQWDUVHDORVPDOVDQRVSRUVHUGHFDUDFWHUtVWLFDV\DFFLRQHV

FRQWUDULRV\DFWXDQGRHOPpGLFRWDPELpQDWUDYpVGHODFLUXJtDOD

WpFQLFDFRQODTXHHOVDQDGRUSXHGHHQODFLUFXQVWDQFLDHVSHFLILFD

WHUPLQDUFRQHOGDxRDXQTXHVHDDWUDYpVGHOPDOPHQRUGHOD

LQWHUYHQFLyQDFRVWDGHFRUWDUHOWHMLGRVDQRGHFHUFHQDUPLHPEURVQR

GDxRVRVFHUUDQGRFRQVDFULILFLRHOSDVRDOSURJUHVRGHOPDO5HVXOWD

DGHPiVSDUDGLJPiWLFRTXHHOGLRV$VFOHSLRFRPRGHWHQWDGRUGH

IXQFLRQHVFXUDWLYDVQDFLHUDHQXQPtWLFRPRQWHFHUFDQRDODFLXGDGGH

(SLGDXUR\VXEVLVWLHUDDOOtSXHVWRTXHODVPiVDQFHVWUDOHVOH\HQGDV

H[SOLFDQTXHVXPDGUHWXYRTXHDEDQGRQDUORDPDPDQWDGRSRUXQD

FDEUD\GHIHQGLGRSRUXQSHUUR

81$&85,26$+,6725,$

&XDQGRHOGLRV$SRORREVHUYyTXHVXDPDQWH&RUyQLGHOHHQJDxDED"

FRQ,VTXLVMRYHQDUFDGLRGHDVFHQGHQFLDQREOHTXHFXULRVDPHQWHHUD

HOSURPHWLGRGHODPXFKDFKDGHFLGLyPDWDUDDPERV3HURDO

SHUFDWDUVHGHTXH&RUyQLGHHVWDEDHPEDUD]DGD$SRORVDOYyDOQLxR\

GHMyTXHODPDGUHVHFRQVXPLHUDHQHOIXHJR(VWHQLxRGHQRPEUH

$VFOHSLRVHWUDQVIRUPDUtDFRQHOFRUUHUGHOWLHPSRHQHOPiVIDPRVR

FXUDGRUGHODKLVWRULD6HOHFRQFHGHUtDHOWtWXORGHGLRVGHODPHGLFLQD\

VHOHHULJLUtDQWHPSORVHQVXKRQRUHOPiVLPSRUWDQWHGHpVWRVHUDHO

VDQWXDULRTXHVHKDOODEDHQODFLXGDGGH(SLGDXURTXHVHKDEtD

FRQYHUWLGRHQFHQWURGHSHUHJULQDFLyQ\FXOWRDOGLRV

$VFOHSLR(VFXODSLR2WURVFHQWURVGHDGRUDFLyQGHGLFDGRVDOGLRVGHOD

PHGLFLQDHUDQHOGH$WHQDVHOWHPSORGH3pUJDPRHOGH&R]HWF1R

REVWDQWHSDUHFHTXHIXH7HVDOLDHOOXJDUHQHOTXHFRPHQ]yOD

DGRUDFLyQGHOGLRVTXHHVWDPRVFRQVLGHUDQGRGHVGHDTXtVH

H[WHQGHUtDSRUWRGRHOWHUULWRULRGH$VLD0HQRUSRUODUHJLyQGHO

3HORSRQHVR\HQGHILQLWLYDSRUWRGDOD]RQDKDELWDGDSRUORVJULHJRV

(UDQRUPDFRP~QTXHORVWHPSORV\VDQWXDULRVHQKRQRUGH$VFOHSLRVH

FRQVWUX\HUDQHQVLWLRVVDQRV\VLOHQFLRVRVDOHMDGRVGHODVXUEHV\

FHUFDQRVDODFRUULHQWHGHUtRVRPDQDQWLDOHVGHFULVWDOLQDVDJXDVHQWUH

IURQGRVRViUEROHV\YHUGHVYDOOHV1XPHURVRVHQIHUPRVDFXGtDQDWDQ

LGtOLFRVOXJDUHVSDUDFXUDUVHGHVXVHQIHUPHGDGHV/RVVDFHUGRWHVTXH

HUDQORV~QLFRVLQWpUSUHWHVDXWRUL]DGRVSDUDWUDQVPLWLUHOPHQVDMHGHO

GLRVLQWHQWDEDQSRQHUUHPHGLRDWDQWRVXIULPLHQWR\SRUORPLVPR

DFDSDUDEDQWRGRHOSRGHUVREUHORVVDQWXDULRV\VHHQULTXHFtDQD

FXHQWDGHORVHQIHUPRVRVXSOLFDQWHV

813,1*h(1(*2&,2

'HHVWHPRGR\SRUTXHHOVDEHUVHFUHWRDFHUFDGHODFXUDFLyQGHODV

HQIHUPHGDGHVSDVDEDGHSDGUHVDKLMRVVLQTXHQLQJ~QH[WUDxR

WXYLHUDDFFHVRDOFRQRFLPLHQWRGHORVPLVPRVIXHIRUPiQGRVHXQD

HVSHFLHGHFODQIDPLOLDUTXHREWHQtDSLQJ�HVEHQHILFLRV\DTXHSRURWUR

ODGRWRGRVORVSDFLHQWHV\VXSOLFDQWHVWHQtDQTXHSDJDUVLTXHUtDQ

VHUUHFRQRFLGRVGLDJQRVWLFDGRV\FXUDGRV&DGDFXDODSRUWDUtDVX

SURSLRSHFXOLRFRQIRUPHDORVPHGLRVGHTXHGLVSXVLHUD\FDVRGH

WUDWDUVHGHHQIHUPRVGHVFUHtGRV\SRUORPLVPROOHYDGRVDODIXHU]DDO

VDQWXDULRGH$VFOHSLRVHOHVULGLFXOL]DUtDRFDVWLJDUtD&XHQWDXQD

DQWLJXDOH\HQGDTXHHQFLHUWDRFDVLyQIXHOOHYDGDDOVDQWXDULRGH

(SLGDXURVXQDSHUVRQDTXHFRPHQ]yDYRFHDU\DPDQLIHVWDUDJULWRVVX

GHVFRQILDQ]DDQWHODSDUDIHUQDOLDTXHDOOtVHVHJXtDFRQORVHQIHUPRV\

FXDQGRHOODPLVPDIXHFXUDGD\QRVDOtDGHVXDVRPEURHOGLRV$VFOHSLR

ODFRQGHQyDRIUHQGDUOHXQFHUGRGHSODWDSDUDTXHDVtWXYLHUDVLHPSUH

SUHVHQWHODHVWXSLGH]TXHKDEtDGHPRVWUDGR

7DPELpQVHGLRHOFDVRGHFLHUWRLQYLGHQWHTXHKDELHQGRVLGRFXUDGRGH

VXFHJXHUDVHQHJyDSDJDUFDQWLGDGDOJXQDDOFODQGHOVDQWXDULR

(QWRQFHVHOGLRV$VFOHSLRORFDVWLJyGHIRUPDHMHPSODUHVGHFLUHO

LQGLYLGXRYROYLyDSHUGHUODYLVWD0iVFRPRVHDUUHSLQWLHUDGHVX

WDFDxDFRQGXFWD\SDJDUDHOGREOHOHIXHGHYXHOWDODYLVWDHQDPERV

RMRV

$TXHOORVTXHDFXGtDQDOVDQWXDULRSRUTXHHUDQYtFWLPDVGHXQD

HQIHUPHGDGJUDYH\HUDQFXUDGRVSRUFRPSOHWRWHQtDQODREOLJDFLyQ

GHJUDEDUHQXQFLSRRSLODVWUDWRGRVORVGDWRVFRQFHUQLHQWHVDWDQ

H[WUDRUGLQDULRGHVHQODFH'HHVWHPRGRTXHGDEDFRQVWDQFLDSDUDOD

SRVWHULGDGGHWRGRVORVORJURVFRQVHJXLGRVSRUORVFXUDQGHURV\GH

WRGRVORVIDYRUHVTXHORVPRUWDOHVUHFLEtDQGHOGLRVGHODPHGLFLQD

&85$1'(526

(UDWDOHOYROXPHQGHJHQWHTXHDFXGtDDORVVDQWXDULRVHULJLGRVHQ

KRQRUGH$VFOHSLRFRQODHVSHUDQ]DGHKDOODUUHPHGLRHILFD]DVXV

PDOHVTXHVHJ~QODWUDGLFLyQORVVDFHUGRWHVRSWDURQSRUIXQGDU

JUXSRV\DVRFLDFLRQHVTXHWXYLHUDQFRPR~QLFRREMHWLYRODFXUDFLyQGH

VXVSDFLHQWHV<DVtVXUJLHURQPDHVWURVLWLQHUDQWHVGHODPHGLFLQD

TXHHQYH]GHHVSHUDUDORVHQIHUPRVHQORVWHPSORV\VDQWXDULRVLEDQ

HOORVPLVPRVDYLVLWDUORVDVXVGRPLFLOLRV/DGHVPLWLILFDFLyQGHORV

UHFLQWRVPpGLFRVHSRQtDHQPDUFKD\FRQFLHUWDOHQWLWXGLEDJDQDQGR

DGHSWRVSDUDVXFDXVD6LQHPEDUJRORVGLYHUVRVVDQWXDULRV

FRQRFLGRVWDPELpQFRQHOVREUHQRPEUHGH$VFOHSLDVVLJXLHURQHQDXJH

\VHDEDUURWDURQXQD\RWUDYH]GHSDFLHQWHV\VXSOLFDQWHV(VWRVQR

WHQtDQLQFRQYHQLHQWHDOJXQRHQVRPHWHUVHDORVGLVWLQWRVULWRV\

SUiFWLFDVSUHYLRVDVXVROLFLWDGRUHFRQRFLPLHQWR/RFLHUWRHVTXHDQWHV

GHSUHVHQWDUVHDQWHODGLYLQLGDGKDEtDTXHFXPSOLUFRQFLHUWDV

IRUPDOLGDGHV\UHDOL]DUWRGDXQDVHULHGHDFWRVWDOHVFRPRD\XQRV

DEOXFLRQHVEDxRV3DUDFRQVHJXLUODWRWDOSXULILFDFLyQ\DSDUHFHU

OLPSLR\VLQPiFXODDQWHORVVHUYLGRUHVGHOGLRVGHODPHGLFLQDQDGD

PiVDGHFXDGRTXHDUURMDUYDULDVPRQHGDVGHRURRHQVXGHIHFWR

YDOtDQWDPELpQODVGHSODWDDOHVWDQTXHVDJUDGRTXHVHKDOODEDVLWXDGR

DODHQWUDGDGHORVVDQWXDULRVPiVIDPRVRV'HHVWHPRGR\DSRGUtDQ

LQVWDODUVHHQODVGHSHQGHQFLDVLQWHULRUHVGHOWHPSOR\FRQJUHJDUVHHQ

WRUQRDOVDFHUGRWHTXHVHGLVSRQtDDHQFHQGHUODOiPSDUDVDJUDGD\D

FHOHEUDUXQULWRQRFWXUQRTXHEiVLFDPHQWHFRQVLVWDHQDSDJDUODV

OXFHV\HVSHUDUHQDGHPiQSHQVDWLYRODOOHJDGDGH$VFOHSLR(VWH

SRGtDWDQWRDSDUHFHUGHLPSURYLVRFRPRQRSUHVHQWDUVHHQRFDVLyQ

DOJXQD/RSULPHURQRVXFHGLyQXQFD\ORVHJXQGRFRQVHFXHQWHPHQWH

HUDODQRUPD6HWUDWDEDSRUWDQWRGHSHUSHWXDUXQHPEXVWH

ODUJDPHQWHDOLPHQWDGRSRUWRGDFODVHGHHPEDXFDGRUHV\TXHDQR

GXGDUORSURGXFtDEXHQRVUHVXOWDGRVFUHPDWtVWLFRV

/DGHVFHQGHQFLDGHOGLRVGHODPHGLFLQDIXHEDVWDQWHQXPHURVDSXHVWR

TXHDOGHFLUGH+RPHURWXYRVHLVKLMRVFXDWURKHPEUDV\GRVYDURQHV

/RVQRPEUHVGHODVKLMDVVHUYLUtDQGHLQVSLUDFLyQSDUDSRVWHULRUHV

HVSHFtILFRVIDEULFDGRVDHVFDODPXQGLDOSRUODLQGXVWULDIDUPDFROyJLFD

<DVt(JOHQRPEUHGHODSULPHUDGHODVKLMDVYHQGUtDDVLJQLILFDUOD

TXHGDDOX]+LJLH\DODTXHWUDHODVDOXG-DVRODTXHVDQD\

3DQDFHDODTXHFXUDWRGR/RVGRVYDURQHV0DFDRQ\3RGDOtULR

IXHURQIDPRVRVPpGLFRVGHODpSRFD'HOSULPHURVHGLFHTXHHPEDUFy

HQXQDGHODVWUHLQWDQDYHVTXHVHGLULJLHURQKDFLDHOVLWLRGH7UR\D

SDUDDVtDWHQGHUDORVSRVLEOHVJXHUUHURVKHULGRV,QFOXVRSHQHWUyHQ

ODFLXGDGHQXQLyQGHQXPHURVRVFRPSDxHURVRFXOWRHQHOPtWLFR

FDEDOORGHPDGHUD(VWHFDEDOORGH7UR\DKDEtDVLGRFRQVWUXLGRSDUD

LQWHQWDUWRPDUODFLXGDG\HQVXSDQ]DOOHYDEDDUPDV\JXHUUHURVTXH

IXHURQGHVFXELHUWRV\YHQFLGRV(OSURSLR0DFDRQKDOODUtDODPXHUWHHQ

WDQVLQJXODUHIHPpULGHVXFXHUSRSXGRVHUUHVFDWDGR\WUDVODGDGRD

*UHFLDHQGRQGHVHOHUHFRQRFHFRPRXQRGHVXVPiVSUHFODURVKpURHV

/(<(1'$'(/25,*(1'(/260257$/(6

/DVPiVDQFHVWUDOHVOH\HQGDVDFHUFDGHFXiOVHDHORULJHQGHORVVHUHV

KXPDQRVH[SOLFDQTXHpVWRVVXUJLHURQGHODVSLHGUDVRGHORViUEROHV

1RVHVDEHPX\ELHQSRUTXHSHURORFLHUWRHVTXHXQGtDQHIDVWRHO

SRGHURVR=HXVVHSURSXVRGHVWUXLUDORVKXPDQRV\HQYLyXQDOOXYLD

WRUUHQFLDOVREUHODWLHUUD7RGRTXHGyDQHJDGRSRUODVDJXDVH[FHSWR

ODFLPDGHOLGtOLFRPRQWH3DUQDVR$TXtDUULEDUtDGHVSXpVGHDQGDUDOD

GHULYDFRQODEDUFDTXH3URPHWHRVXSDGUHOHKDEtDDFRQVHMDGR

FRQVWUXLU'HXFDOLyQHO~QLFRKRPEUHTXHVHVDOYyGHODLUDGHOGLRV

HVWDEDDFRPSDxDGRSRUVXHVSRVDODEHOOD3LUUD$PERVHQFXDQWR

FHVyHOWHPSRUDOVDOLHURQSDUDRIUHFHUVDFULILFLRVDOUH\GHO2OLPSRFRQ

HOSURSyVLWRGHDSODFDUVXLUD=HXVHVFXFKyVXVV~SOLFDV\OHVSURPHWLy

TXHDFFHGHUtDDFXDOTXLHUDGHODVSHWLFLRQHVTXHDPERVOHKLFLHUDQ

'HXFDOLyQ\3LUUDOHVROLFLWDURQTXHODYLGDHQODWLHUUDYROYLHVHD

UHQDFHU\DVtIXHDSDUWLUGHHQWRQFHV/DIyUPXODSDUDORJUDUORVHOD

GLRHORUiFXORGH7HPLVDOFXDOKDEtDDFXGLGRODSDUHMDHQGHPDQGDGH

D\XGD$OOtVHOHVGLMRTXHDUURMDUDQSLHGUDVUHFRJLGDVGHHQWUHODWLHUUD

\DVtYROYHUtDQDWHQHUFRPSDxHURV\FRPSDxHUDVGHFDGDSLHGUDTXH

WLUy'HXFDOLyQQDFHUtDXQKRPEUH\GHFDGDSLHGUDTXHWLUy3LUUD

QDFHUtDXQDPXMHU

3HURH[LVWtDRWUDYHUVLyQTXHDWULEXtDD3URPHWHRSDGUHGH'HXFDOLyQ

ODFUHDFLyQGHORVPRUWDOHV3DUDHOORVHKDEUtDVHUYLGRGHXQPRQWyQ

GHDUFLOODGHODTXHFRQPDxDHLQJHQLRFRQVHJXLUtDPRGHODUODILJXUD

GHXQKRPEUH3DUDGDUOHPRYLOLGDGDFXGLUtDDORVDX[LOLRVGHODGLRVD

3DODV$WHQHDTXHSRUPHGLRGHXQVRSORFDUJDGRGHHQHUJtDGHtILFD

LQIXQGLUtDHODOPDDORTXHKDVWDHQWRQFHVVyORSRGUtDFDOLILFDUVHGH

ILJXUDDPRUID2WUDYHUVLyQHQFDPELRH[SOLFDTXH3URPHWHRPLVPR

IXHTXLHQLQVXIOyYLGDHQODILJXUDGHEDUURTXHDFDEDEDGHPRGHODU

SDUDHOORVHVLUYLyGHXQUD\RTXHFRQVLJXLyDUUDQFDUGHOFDUURGHOVRO

(UDPX\QRWDEOHODDVWXFLDGH3URPHWHRSRUORTXHQXQFDVHOHSRGtD

SLOODUGHVSUHYHQLGRVXSURSLRQRPEUHVLJQLILFDHOTXHSUHYp$FDXVD

GHOKHFKRUHVHxDGRVHOHKDDFXVDGRD3URPHWHRGHUREDUHOIXHJRD

ORVGLRVHV\HQWUHJiUVHORDORVKRPEUHVSRUORTXHVHJ~QHODFXHUGR

WRPDGRHQXQDGHODVDVDPEOHDVTXHORVGLRVHVFHOHEUDEDQHQHO

2OLPSRGHEHUtDVHUFDVWLJDGRSRUHOSURSLR=HXVGLRVVXSUHPR\

VXSHULRU

(/0,72'(3$1'25$

2WURPLWRFpOHEUHQRVKDEODGHODFUHDFLyQGH3DQGRUDODSULPHUD

PXMHUSRU+HIHVWR9XOFDQR(VWHDLQVWDQFLDVGH=HXVPRGHOyD

3DQGRUDPH]FODQGRDUFLOOD\DJXD\ODGRWyGHYR]GHIXHU]DYLWDO\GH

WRGRVORVHQFDQWRVGHODVPLVPDVGLRVDVLQPRUWDOHV<GHHVWDJXLVDVH

ODHQWUHJyD3URPHWHRSDUDTXHODGHVSRVDUDOOHYDED3DQGRUD

DGHPiVXQSUHVHQWHSDUDVXIXWXURPDULGRTXHHOSURSLR=HXVOHKDEtD

GDGRVHWUDWDEDGHXQDPLVWHULRVDFDMLWDJXVWRVDPHQWHGHFRUDGD0iV

3URPHWHRTXHQRVHILDEDGHGLRVDOJXQR\PXFKRPHQRVGHOUH\GH

WRGRVHOORVUHFKD]yFRQGHFLVLyQWDQWRDODPXMHUFRPRDWRGRORTXH

pVWDSRUWDED(QFDPELRVXKHUPDQR(SLPHWHRHQFXDQWRYLRD

3DQGRUDTXHGySUHQGDGRGHVXKHUPRVXUD\GHFLGLyFDVDUVHFRQHOOD

IXHHQWRQFHVFXDQGRVHGLVSXVRDDEULUODFDMDTXHHOUH\GHO2OLPSR

KDEtDHQWUHJDGRDODSULPHUDPXMHU&DVLDOLQVWDQWHVDOLHURQGHDTXpOOD

WRGRVORVPDOHVTXHLPDJLQDUVHSXHGDODJXHUUDHOKDPEUHODPLVHULD

ODHQYLGLDODHQIHUPHGDG\(SLPHWHRHVSDQWDGRDOYHUFyPROD

WLHUUDVHFXEUtDGHWDQWDFDODPLGDGWDSyFRQSUHVWH]DODPDOGLWDFDMD\

VLQVDEHUORD~QDFUHFHQWyPiVHOGDxRSXHVGHQWURTXHGyHQFHUUDGD

ODHVSHUDQ]D

3$1(/+,-2'(+(50(6

+HUPHVHUDHOGLRVGHORVDJULFXOWRUHV\GHORVSDVWRUHVHQHOWLHPSRHQ

HOTXHVXKLMR3DQYLQRDOPXQGRFRQD\XGDGHDOJXQDLPSUHFLVDPDGUH

GHDOJXQDPXMHUTXHKXELHUDWHQLGRDPRUHVFRQHOGLRVSHURTXHQR

HVWXYLHUDPX\GLVSXHVWDDVRSRUWDUODVFRQVHFXHQFLDV(QWUHODV

PXFKDVTXHVHFLWDQSRGUtDFUHHUVHTXHODPDGUHGHOQLxRFRQUDVJRV

HQWUHPH]FODGRVGHKRPEUH\GHFDEUDELHQSXGLHUDKDEHUVLGROD

EXHQDGH$PDOWHDODPLVPDTXHDPDPDQWyD=HXV\DIXHUDFRPR

PXMHURFRPRFDEUD3HURFXHVWDPXFKRFUHHUTXHTXLHQWDQ

DEQHJDGDPHQWHVHHQWUHJyDODUULHVJDGRFXLGDGRGHXQDFULDWXUD

SHUVHJXLGDSXGLHUDOXHJRGHVHQWHQGHUVHGHVXSURSLRKLMRSRUIHRTXH

OHVDOLHUDWDPELpQVHFXHQWDTXHIXH3DQKLMRGHODEHOOD1LQID'UtRSH

HOODPLVPDODKLMDGHHVDRWUD1LQIDGHOPLVPRQRPEUH\TXHWDQWRDPy

D$SROR(VWDPDGUHVHTXHGyWDQHVSDQWDGDFRQODDSDULFLyQGHVX

PL[WXUDGRUHWRxRTXHQRUHSDUyHQVXHVWDGR\VDOLyFRUULHQGRHQ

VHQWLGRRSXHVWRGHMDQGRD+HUPHVDFDUJRGHODH[WUDxDFUtDDTXLHQ

HQYROYLyHQXQDSLHOGHDQLPDODVXWDPDxR\OOHYyDO2OLPSRSDUDYHU

GHORJUDUXQEXHQOXJDUHQHOTXHHGXFDUORRGHRWUDKHUPRVD1LQID

GHQRPLQDGD(QRHLQFOXVRKD\PXFKRVTXHDILUPDQFDOXPQLRVDPHQWH

TXHSXGRKDEHUVLGRWDPELpQFRQFHELGRSRU3HQpORSHODILHOPXMHUGH

8OLVHV\HQODODUJDDXVHQFLDGHpVWHVLVHTXLHUHDWHQGHUDORVUXPRUHV

TXHWUDWDQGHVDFDUOHGHVXSDSHOGHHVSRVDPRGpOLFD\FRQYHUWLUODHQ

XQDSURPLVFXDGDPDTXHHQWUHWXYRODHVSHUDFRQGHVHQIDGRQRWDEOH

3HURpVD\DHVXQDKLVWRULDPXFKRPiVFRPSOLFDGD\PHQRVDMXVWDGDDO

UHVWRGHOPLWRLQFOXVRSXGRFUHHUVHTXHHUDKLMRGHRWUDSDUHMDGH

SDGUHVFXDOTXLHUD(OFDVRHVTXH3DQQDFLySRFRDIRUWXQDGRSRUQR

GHFLUEDVWDQWHIHR\QLQJXQDPDGUHTXLVRTXHGDUVHMXQWRDODFULDWXUD

SDUDTXHQRVHOHDFKDFDUDWDOIHDOGDGHQVXFXHQWDGHHUURUHV6LQ

SRGHUVHSUHFLVDUSRUIDOWDDEVROXWDGHGDWRVODLGHQWLGDGGHOD

LQVHQVLEOHVLQRLUUHVSRQVDEOHPDGUHOR~QLFRTXHVHSXHGHDVHJXUDU

HVTXHHOIHRVLPSiWLFRHLQIRUWXQDGRQLxRWXYRVyORODPDJQLILFD

FRPSDxtDHQWUHHMHPSODU\HVWRLFDGHVXEXHQSDGUHYHUGDGHURR

DGRSWLYRGHOEXHQ+HUPHVHOEHQpILFRGLRVGHOD$UFDGLD

6892&$&,213$6725,/

1DFLGRGHXQSDGUHSDVWRURVXSHUSDVWRU\WDOYH]SRUHOORQDFLGRFRQ

ORVHOHPHQWRV\DWULEXWRVPH]FODGRV\FRQWUDULRVGHORVVHUHVKXPDQRV

\GHODVFDEUDVDSDFHQWDGDVSRU+HUPHVHQHOUHEDxRGH'UtRSH

QXHVWUR3DQVHYHDEDQGRQDGRSRUVXPDGUHDSHVDUGHTXHGHVGHHO

PLVPRPRPHQWRGHVXVDOLGDDOPXQGRVyORVDEHGHPRVWUDUODDOHJUtD

GHHVWDUYLYRODIHOLFLGDGGHSRGHUFRPXQLFDUVXDQVLDGHJR]R(QHO

2OLPSRGHODPDQRGHVXSDGUHHOMRYHQ3DQGLYLHUWHDWRGRV\DOOtVt

TXHHVTXHULGR\DSUHFLDGRVLQYDFLODFLRQHV\PXFKRPHQRVD~QVLQ

QLQJXQDFODVHGHUHFKD]R(QODVDOWXUDVFHOHVWLDOHVDQDGLHOHDVXVWD

TXHHOKLMRGHXQGLRVWHQJDRGHMHGHWHQHUFXDOTXLHUIRUPD

FDSULFKRVDDOILQ\DOFDERHOORVPLVPRVQRVRQRWUDFRVDVLQRORVKLMRV

GHORVFDSULFKRVGHORVKRPEUHVRGHVXVWHPRUHV7DPELpQKD\TXH

VHxDODUTXHHOMRYHQQRVyORKL]RJUDFLDVFRQVXVWUDYHVXUDV\

GLYHUVLRQHVVLQRTXHOOHJyDFRQVHJXLUTXHDOOtDUULEDHQHO2OLPSR

=HXVVHHQFDULxDVHGHWDOPRGRFRQ3DQTXHOHOOHJDUDDGLVWLQJXLUFRQ

HOPX\KRQURVRWtWXORGHKHUPDQRDGRSWLYRORTXHVLJQLILFDHOPD\RU

UHFRQRFLPLHQWRSRVLEOHSDUDXQDGHLGDGPHQRUFRPRHUDpOGLRVGHOD

1DWXUDOH]DHQWRGDVXH[WHQVLyQ\SDVWRUGLYLQRGHWRGRVORVUHEDxRV

GHDQLPDOHVGRPpVWLFRVPX\HQSDUWLFXODU<QRVRODPHQWHVHILMyHQ

VXHQFDQWRHOEXHQ=HXVTXLHQOHHVWDEDWDPELpQDJUDGHFLGRSRUKDEHU

UHFLELGRODRSRUWXQDD\XGDGH+HUPHV\3DQFXDQGRHOGLRVVXSUHPR

HVWDEDDSXQWRGHSHUGHUVXFRPEDWHWUDVKDEHUVHPHWLGRHQOtRVFRQ

HOIXULRVR7LIyQ'LRQLVRVOHKL]RHOFRPSDxHURSUHGLOHFWRHQVXV

FRUUHUtDV\FRQpO3DQVDOWyGHXQOXJDUDRWURGH*UHFLDDQLPDQGRDORV

GLRVHV\DORVKRPEUHVFRQVXDOHJUtDLPSDUDEOH\FRQODLQFRPSDUDEOH

P~VLFDGHVXIODXWDVXPX\HVSHFLDOIODXWDGHFDxDVODTXHWHUPLQy

SRUUHFLELUVXQRPEUHIODXWDGH3DQFRPRUHFXHUGR\DJUDGHFLPLHQWR

GHORVKXPDQRVDVXLQYHQWRU

6863$6(26&21',21,626

&RQ'LRQLVRV\SRUHQWUHORVPXFKRVFHUURV\FROLQDVGHODPRQWDxRVD

*UHFLD3DQLEDFRPRVXFRPSDxHURSUHGLOHFWR-XQWRVFD]DEDQ

DQLPDOHVVDOYDMHVRVHGHGLFDEDQDEXVFDU1LQIDVSDUDVXVFRUUHUtDV

DPRURVDV$QWHVXVDSDULFLRQHVORVVHUHVKXPDQRVQRVDEtDQQXQFDVL

XQLUVHDHOORVRHFKDUVHDWHPEODU$ORVHMpUFLWRVDUPDGRVODSUHVHQFLD

GH3DQSURGXFtDHVHSiQLFRWDQSHFXOLDUDORVKRPEUHVSDFtILFRV

WDPELpQOHVHVWUHPHFtDVXSUHVHQFLDSHURHOFDVRHUDEDVWDQWH

GLIHUHQWHVHJ~QVHWUDWDVHGHXQRVXRWURV1LHOWHUULEOH'LRQLVRVXQD

YH]SDVDGDVXORFXUDMXYHQLOIXHWDQJUDQDWHPRUL]DGRUGHKXPDQRV

FRPRORHUD3DQFXDQGRKDFtDFUXMLUODVHQWUDxDVGHODWLHUUD1RDO

EXHQGLRVVyOROHTXHGDEDQJDQDVGHILHVWD\D3DQQXQFDOHDWUDMROD

OXFKDQLHOSRGHUVXSDSHOHVWDEDELHQFODURpOHUDODDOHJUtD\HOSODFHU

VHQFLOOR7DOYH]VXDVSHFWRFRQHVHFXHUSRFRPSXHVWRSRUXQWRUVR

FDEH]D\EUD]RVGHKRPEUHDXQTXHH[KLELHUDFXHUQHFLOORV\HVDV

SDWDVGHPDFKRFDEUtRIXHUDQUD]yQVXILFLHQWHSDUDVXIULUXQDWDTXH

GHWHUURUVLHVTXHQRVHFRQRFtDDOSHUVRQDMHSHURUHVXOWDPX\GLItFLO

SHQVDUTXHDOJXLHQHQODDQWLJXD*UHFLDSXGLHUDGHVFRQRFHUHOIDPRVR

QRPEUH\DVRPEUDUVHDQWHODPX\FRPHQWDGDDSDULHQFLDItVLFDGH

QXHVWUREXHQ3DQ%LHQHVWiTXHORVDQLPDOHVVHDVXVWDUDQDQWHHVD

H[WUDxDSUHVHQFLDWDQFHUFDQD\WDQOHMDQDDHOORVSHURQRFXDGUDHO

SiQLFRFRQODFRVWXPEUHGHORVKXPDQRVGHDTXHOORVWLHPSRVGHYHU

SDVDUDODVGLYLQLGDGHVSRUVXODGR6REUHWRGRQRSDUHFHTXHVHDXQ

GLRVWDQWHPLEOHVLVHOHREVHUYDFXDQGREDLODDOVRQGHVXSURSLD

P~VLFD\DGHPiVORKDFHURGHDGRGH6iWLURV\6LOHQRVGH1LQIDV\

0pQDGHV\QRGHMDWDPSRFRHQQLQJ~QPRPHQWRGHSHUVHJXLUDODV

PiVTXHKHUPRVDV\GHVHDEOHVGRQFHOODVGHWRGRWLSRTXHVHSUHVHQWDQ

DODOFDQFHGHVXYLVWDDXQTXHHOp[LWRQROHDFRPSDxHHQPXFKDVGH

HVDVH[SHGLFLRQHVDSDVLRQDGDPHQWHDPRURVDVRVHQFLOODPHQWH

HUyWLFDV

6875$%$-2

(QODUHWLUDGD$UFDGLDQDWDOFXDQGRQRHVWDEDDFRPSDxDQGRD'LRQLVRV

\VXFRUWH3DQVHHQFDUJDEDGHOSDVWRUHRFRQWHQWRGHWHQHUVXV

DQLPDOHV\VXILFLHQWHPHQWHSUHRFXSDGRFRQVXVUHEDxRVIHOL]SRU

SRGHURFXSDUVHGHDWHQGHUDODVDEHMDV\YLJLODUODSURGXFFLyQ\OD

FDOLGDGGHVXPLHO\GHVXFHUD6LHPSUHIXH3DQXQGLRVHMHPSODUPHQWH

FDULxRVRFRQVXVSDWURFLQDGRV\PX\DWHQWRFRQVXVFRIUDGHVORV

FD]DGRUHV\DTXHWDPELpQFRPSDUWtDFRQHOORVHOJXVWRSRUDOFDQ]DUD

ORVDQLPDOHVGHSOXPD\SHOR\DWUDSDUORVFRQVXVSUHVWDVDUPDV)XHUD

GHHVWDVSOiFLGDVDFWLYLGDGHVD3DQOHJXVWDEDTXHOHGHMDVHQHQSD]D

ODKRUDGHUHSRVDUVREUHWRGRFXDQGRHOFDORUVXEtDHQODSULPDYHUD\

HOYHUDQR\DVHGHMDEDOOHYDUSRUHOVRSRUGHODWDUGHVRxDQGRFRQXQD

QXHYDDYHQWXUDURPiQWLFD(UDXQDGHLGDGSHUIHFWDPHQWHHQFDMDGDHQ

VXWHUULWRULRWDQIHOL]FRQVXSDSHOFRPRORHUD$UWHPLVWDPELpQFRQ

VXVPRQWHV\VXVDQLPDOHVVXFD]D\VXDUFRSHURKDEUtDTXH

FRPSDUDUD3DQFRQXQD$UWHPLVUHGXFLGDDODPiVKXPDQDGLPHQVLyQ

DODPHQRUHVFDODGLYLQD\DTXHHOVLPSiWLFRGLRVQRWHQtDHQDEVROXWR

VXFRVWXPEUHGHSURWHJHUODLQWHJULGDG\HOUHVSHWRDODV1LQIDVQL

PXFKRPHQRVD~QODREVHVLyQGHH[LJLUOHVODFHORVDVDOYDJXDUGDGHVX

FDVWLGDGFRPRODGLRVDPHQFLRQDGDELHQDOFRQWUDULRDGHPiVGH

FXPSOLUFRQULJRUVXPLVLyQGHSULPHUSURWHFWRUGHOD1DWXUDOH]D\VHU

XQH[FHOHQWHFD]DGRU\DPLJROHDOGHORVRWURVFD]DGRUHVVX~QLFD

SUHRFXSDFLyQFRQUHVSHFWRDODV1LQIDVHUDODPiVOyJLFDGHYHUODV

FRPRORTXHHUDQKHUPRVtVLPDVMyYHQHV\TXHUHUFRQVWDQWHPHQWH

KDFHUVHFRQDOJXQDGHHOODVSDUDGLVIUXWDUGHVXVPXFKRV\WLHUQRV

HQFDQWRV\VDERUHDUODPX\FDQWDGD\SURPHWHGRUDMXYHQWXG

VXSRQLHQGRVXFDVWLGDGXQDOLFLHQWHVDELDPHQWHDxDGLGRSRUODV

FLUFXQVWDQFLDVGHODYLGDRSRUODVDELGXUtDGHOGHVWLQRSDUDOOHJDUD

KDFHUODVD~QPiVDQKHODGDVFRPRFRPSDxHUDVLGHDOHVSDUDHOVXSUHPR

SODFHURUJtDVWLFR3RUHVDPLVPDUD]yQD3DQQDGLHSXHGHDFXVDUOHGH

KDEHUFDVWLJDGRDXQDMRYHQDXQDPDWURQDRODPXMHUPiVYLHMD\

DFKDFRVDSRUVRUSUHQGHUOHGHVQXGRHQVXLQWLPLGDGFRPRKDUtD

$UWHPLVHQWDOFDVR$3DQOHLPSRUWDEDQDGDHOSXGRU\PHQRVD~QHO

HVW~SLGRVHQWLGRGHOKRQRUGHVXVJUDQGHV\WHUULEOHVFRPSDxHUDV3RU

FLHUWRHVEXHQRUHFRUGDUTXHHOGLYHUWLGRGLRV3DQPDQWHQtDH[FHOHQWHV

UHODFLRQHVFRQ$UWHPLV\DTXHFXDQGRVHGHMyFDHUODGLRVDHQOD

$UFDGLDHQRFDVLyQGHVXSULPHUDLQFXUVLyQFLQHJpWLFDVREUHODWLHUUD

GHORVKXPDQRVIXH3DQTXLHQOHUHJDOyVHLVKHUPRVRV\ILHURVOHEUHOHV

FDSDFHVGHGDUFD]DDORVOHRQHVVHJ~QXQRVDXWRUHVRGLH]VDEXHVRV

GHUD]DVHJ~QRWURVFURQLVWDVGHORGLYLQRSDUDTXHVXFD]DIXHUDPiV

SURYHFKRVD\WHQHUODJHQWLOH]DGHKDFHUD$UWHPLVHVHWLSRGH

SUHVHQWHVGHEtDVHUXQDDWHQFLyQGHODVTXHXQDGLRVDGHVXFDWHJRUtD

QRVHSXHGHROYLGDUWDQIiFLOPHQWH

/$63$6,21(6'(3$1

&RPREXHQPHGLWHUUiQHR3DQVROtDSUHVXPLUDQWHVXS~EOLFRGHORV

p[LWRVORJUDGRVHQVXVVHGXFFLRQHV\FRQTXLVWDVLQFOXVRJR]DED

DODUGHDQGRGHODVDUWLPDxDVXWLOL]DGDVHQHVDVDYHQWXUDV\WDPELpQ

GLVIUXWDEDUHYHODQGRORTXHSRGtDKDEHUVLGRXQVHFUHWRHQWUHDPDQWHV

KDVWDWDOSXQWROHJXVWDEDODH[KLELFLyQGHVXVWULXQIRVTXHOOHJyD

DILUPDUTXHQLXQDVRODGHODVOLFHQFLRVDV\OXMXULRVDV0pQDGHVTXH

ILJXUDEDQHQODFRPLWLYDGH'LRQLVRVKDEtDTXHGDGRIXHUDGHVX

DOFDQFH/DV0pQDGHVQRHUDQXQDSUHVDGLItFLOSUHFLVDPHQWHOHV

GLVWLQJXtDVXIUHQpWLFDHQWUHJDWRWDOHQODVRUJtDVGLRQLVtDFDV\HOYLQR

HUDVXPiVUHSUHVHQWDWLYRVLJQRYLVLEOHHQHVHGHVHQIUHQDGRFXOWR\OD

PHMRUEDQGHUDSDUDUHFRQRFHUODVGHVGHOHMRVVLQWHPRUDHTXLYRFDUVH

HQWDOHVRFDVLRQHV7HQLHQGRODVFLWDGDVEDFDQWHVWDOHVFDUDFWHUtVWLFDV

TXH3DQSUHVXPLHUDGHKDEHUGLVSXHVWRGHWRGDV\FDGDXQDGHVXV

FRPSDxHUDVGHILHVWDQRHUDPRWLYRGHHVSHFLDOFHOHEUDFLyQ3HURPiV

TXHQLQJXQDVRWUDVPXMHUHVODV1LQIDVIXHURQVXJUDQSDVLyQFDVLVX

GHSRUWHSXHVHVDVYtUJHQHVWDQKHUPRVDVVHFRQVWLWX\HURQHQOD

REVHVLyQPi[LPDGHOIRJRVR3DQVLHPSUHGLVSXHVWRDHMHUFHUHVD

LPSUHVLRQDQWHSRWHQFLDVH[XDOGHODTXHHVWiGRWDGRHVSHFLDOPHQWH

FRQODVHOXVLYDV1LQIDVDODVTXHSHUVLJXHFRQWRGDFODVHGHWUHWDVGH

PD\RURPHQRUYLUWXGGLVSXHVWRDFRQVHJXLUODVGHOPRGRTXHVHDVLQ

UHQXQFLDUDOMXHJRVXFLRRGHVFDUWDUQLVLTXLHUDODYLROHQFLDSXHVWRTXH

OR~QLFRTXHYDOtDHUDREWHQHUODVQRFRQVHJXLUVXDPRU7DPSRFR

SDUHFHVHUTXH3DQIXHUDLQGLIHUHQWHDODSUHVHQFLDGHORVMyYHQHV

SDVWRUHVTXHVHHQFRQWUDVHQHQORVFDPSRV\PRQWHVSRUORVTXH

SDVDEDODFRPLWLYDGLRQLVtDFD<GLVIUXWDEDDIRQGRGHHVRVHIHERVTXH

OHSXGLHUDQVDOLUDOSDVRSXHVWRTXHVXHQWUHJDOHHUDPiVTXHJUDWD

DSHWHFLEOH'LUtDVHSXHVTXHORTXHPiVOHDWUDtDGHODPRUHUDOD

MXYHQWXGGHODTXHSXGLHUDGLVIUXWDUHQHVHPRPHQWRGDGRTXHHOVH[R

GHVXVRSRQHQWHVRFRPSDxHURVHUDXQDFXHVWLyQVHFXQGDULDXQ

GHWDOOHDGLFLRQDOTXHSRGtDGDUPiVRPHQRVHQFDQWRDODQDUUDFLyQ

GHVWLQDGDDVXVDPLJRV

/$,1)(/,=1,1)$(&2

2WURGHVXVDPRUHVPiVVRQDGRVIXHHOGHOD1LQID(FRXQDMRYHQTXH

QRLEDDFRQRFHUPiVTXHGHVJUDFLDVHQVXYLGD(FRWXYRXQIXJD]

URPDQFHFRQ3DQGHOTXHQDFLyXQDQLxD,DPEHTXHWDPSRFRLEDD

WHQHUXQDYLGDPX\IHOL]VREUHWRGRWUDVVXDYHQWXUDFRQODVDFHUGRWLVD

,RSRUPRUGHOKHFKL]RUHDOL]DGRSRUODPEHR,LQJHTXHORVQRPEUHV

PLWROyJLFRVVLHPSUHVHWUDQVFULEHQGHPLO\XQDPDQHUDVVREUHHOOD\

HOFDVWLJRTXHOXHJRSRUWDODFFLyQOHLQIOLJLyHOLUULWDGRDPDQWHGH,R

=HXVSHUR(FRVHUtDEDVWDQWHPiVFRQRFLGDSRUVXIUXVWUDGRDPRU

SRVWHULRUSRUHOEHOOR1DUFLVRTXHSRUODPDWHUQLGDGGHHVWDKLMD,LQJH

\VXURPDQFHFRQHOLQVDFLDEOH3DQ(ODPRUVHQWLGRKDFLD1DUFLVRWHQtD

TXHVHUDODIXHU]DXQURPDQFHGHVGLFKDGR\DTXHpVWHQRSRGtD

SUHVWDUDWHQFLyQDQDGLHTXHQRIXHUDpOPLVPR/DSREUH(FRKDEtD

VLGRFDVWLJDGDSRU+HUDSRUVXFRQQLYHQFLDFRQ=HXV\DTXHpVWHSDUD

WHQHUODVPDQRVOLEUHVHQVXVDPRUtRVKDEtDFRQYHQFLGRDODEXHQDGH

(FRSDUDTXHHQWUHWXYLHVHDODFHORVD+HUDFRQVXVKLVWRULDV&XDQGR

+HUDVHHQWHUyGHODDUWLPDxDKL]RTXHOD1LQIDTXHGDVHFRQYHUWLGD

SDUDODHWHUQLGDGHQORTXHVXQRPEUHQRVKDFHVXSRQHUHQHO(FRTXH

UHSLWHODVSDODEUDV\ORVJULWRVGHORVYLDMHURVTXHSDVDEDQSRUVXODGR

0iVWDUGHFRPRWDOHFRHOODVHHQDPRUySHUGLGDPHQWHGH1DUFLVR

FRPRORKLFLHUDQRWUDVWDQWDV1LQIDVFRQODPLVPDIDOWDGHp[LWR

FXDQGRpOSDVDEDMXQWRDODURFDHQODTXHHVWDEDHQFODYDGDSHURHO

HQJUHtGRQLVLTXLHUDGHMyTXHODHQDPRUDGDVHDFHUFDUD\ODGHMyDOOt

GREOHPHQWHGHVFRQVRODGD2WURGHORVDPRUHVWULXQIDQWHVGH3DQIXHHO

KDELGRFRQ(XIHPDODGXOFH\PDWHUQDOFXLGDGRUDGHODVQXHYH0XVDV\

FRQTXLHQ3DQWXYRD&URWRTXHVHUtDPiVWDUGHHO$UTXHUR

FRQVLGHUDGRSRUODV0XVDVFRPRXQKHUPDQRPiV\TXHRFXSDXQ

OXJDUGHLPSRUWDQFLDHQHOILUPDPHQWRHQODFRQVWHODFLyQOODPDGDGHO

6DJLWDULRMXVWRHQHOSXQWRWUDVHOFXDOVHHVFRQGHSUHFLVDPHQWHHO

SDUDQRVRWURVLQYLVLEOH\GHQVRFHQWURGHQXHVWUDJDOD[LD

(/)5$&$62(168$0253253,7,6

4XH3DQHVWXYRHQDPRUDGRGHOD1LQID3LWLVHVXQKHFKRWDQFLHUWR

FRPRTXHKD\GLRVHVWDPELpQHVFLHUWRTXHQRSXGROOHJDUDFRQVXPDU

VXDPRUSRUHOODSHURWDPELpQGHEHPRVGHFLUTXHKD\FXDQGRPHQRV

GRVIRUPDVGHH[SOLFDUHOSRUTXpGHHVHIUDFDVRVHQWLPHQWDO

(PSH]DUHPRVSRUHOUHODWRPHQRVRSWLPLVWDHOTXHKDFH/XFLDQRHQ

VXV'LiORJRVGHORV'LRVHV$OOtVHFXHQWDTXHHOREVHVLRQDGR3DQYLR

XQGtDOXPLQRVR\SULPDYHUDODODYLUJHQ\FDVWD3LWLV6LQSHQVDUOR

PiV3DQVHODQ]yVREUHHOOD\HVWDEDGLVSXHVWRDTXHEUDUVXYROXQWDG

GHGRQFHOODFXDQGROD1LQIDFRQVLJXLy]DIDUVHSDUDVLHPSUHGHVX

SRWHQFLDOYLRODGRUPHGLDQWHODPiJLFDWUDQVIRUPDFLyQGHVXSHUVRQD

HQXQDEHWR3DQTXHGyFKDVTXHDGRSHURVXSRDFHSWDUFRQJUDFLDOD

GHUURWD\VHOLPLWyDURPSHUXQDUDPLWDGHOUHFLpQQDFLGRDEHWR

SRQLpQGRVHODYHUGHUDPDVREUHODFDEH]DDPRGRGHUHVSHWXRVR

KRPHQDMHFRPRFRURQDGHODXUHO/DKLVWRULDFDPELDVXVWDQFLDOPHQWH

FXDQGRODHVFXFKDPRVGHRWUDIRUPDSXHVELHQWDPELpQVHFXHQWDTXH

3DQHVWDEDHQDPRUDGRGH3LWLVSHURQRHVWDEDVyORHQHODPRU%RUHDV

HOGLRVGHOYLHQWRIUtRGHOQRUWHHVWDEDWDQHQDPRUDGRFRPRHOPLVPR

3DQGHOD1LQID3LWLV\pVWDDQWHODJUDFLD\DOHJUtDGHOEXHQGLRVGHOD

1DWXUDOH]DHOLJLyD3DQFRPRSDUHMDVLQGXGDUORQLXQVHJXQGR3HUR

ODHOHFFLyQLUULWyVREUHPDQHUDD%RUHDV(ODPRUSDVy

LQVWDQWiQHDPHQWHDVHUXQRGLRFHUYDO\HOYLHQWRHQIXUHFLGRODQ]yDOD

JHQWLOYLUJHQFRQWUDHOVXHOR\WHUPLQySRUDUURMDUODSRUHODELVPR/RV

GLRVHVVHDSLDGDURQGHHOOD\GHWXYLHURQVXFDtGDWUDQVIRUPiQGRODHQ

XQDEHWRTXHSUHQGLyHQODODGHUDGHOPRQWH3DQVHDFHUFyDODEHWR\

WRPyXQDVUDPDVFRPRUHFXHUGRGHVXDPDGDODVWUHQ]y\GHVGH

HQWRQFHVODVOOHYDHQVXFDEH]DFRPRFRURQDGHDPRU6HGLFHTXH

FXDQGR%RUHDVWRGDYtDHQIXUHFLGRSRUHOGHVSODQWHGH3LWLVVDFXGHHO

DEHWRHVWHJLPHODVWLPRVDPHQWHSHUR\DQDGDSXHGHKDFHUHOGLRV

PDOYDGRGHOYLHQWRFRQWUDHOODPiVTXH]DUDQGHDUODVLQREMHWR&RPR

VHSXHGHYHUODVGRVYHUVLRQHVDXQTXHWHUPLQDQFRQHOUHFXHUGR

SHUHQQHGHODEHWRTXHIXH3LWLVQRWLHQHQHQFRP~QPiVTXH

GLVSDULGDGHVHVHQFLDOHVHQXQDHOGHVHRHVHOPRWRUGHODDFFLyQHQOD

RWUDHVHODPRUHOTXHQRSXHGHWULXQIDUSRUHORGLRGHOULYDO

6(/(1(6(/(%5,1'$'(%8(1$*$1$

'HVSXpVGHWDQWRVGHVDVWUHVDPRURVRVRGHWDQSRFDVDWLVIDFFLyQDVXV

HOHYDGDVDQVLDVSDVLRQDOHVHVEXHQRUHFRQRFHUTXHFRQODDWUDFWLYD

6HOHQHGLRVDGHOD/XQD\UHLQDGHODQRFKHODDYHQWXUDURPiQWLFDGH

3DQIXHPXFKRPiVJUDWLILFDQWHGHORTXHVROtDVHUXVXDO3DUD

DSUR[LPDUVHDODGLRVD3DQVHGLVIUD]yFRQODEODQFDSLHOGHXQ

FRUGHURSDUDQRDKX\HQWDUDODGLRVDFRQVXDVSHFWRPLWDGPDFKR

FDEUtRPLWDGVHUKXPDQR\HOWUXFRIXQFLRQy6HOHQHDOYHUORWDQ

EODQFR\WDQPDQVRTXLVRPRQWDUVREUHHVHDPLVWRVRFDUQHUR\

FRUUHWHDUSRUHOPRQWHVREUHVXLQHVSHUDGDPRQWXUD(OIDOVRFDUQHUR

SLGLyDFDPELRGHOSDVHRTXH6HOHQHDFFHGLHUDDXQGHVHRVX\R(Q

OXJDUGHVRUSUHQGHUVHSRUODSHWLFLyQGHOFRUGHURSDUODQWH6HOHQH

FRQVLQWLyHQODLQVyOLWDGHPDQGDDQLPDO\DILUPyTXHHVWDEDELHQ

GLVSXHVWDDGHMDUVHKDFHUORTXHHOLPSXOVLYRFDUQHURWXYLHUDDELHQ

GHVHDUGHVXSHUVRQDVDELHQGR\DPX\ELHQSDUDHQWRQFHVFXiOSRGUtD

VHUODFRPSHQVDFLyQEXVFDGDSRUHOKiELOVLPXODGRU7HUPLQDGRHO

SDVHR3DQGLVIUXWySOHQDPHQWHGHVXGLRVD\HODVXQWRTXHGy

UHJLVWUDGRHQORVDQDOHVGHODPLWRORJtD/RVHUXGLWRVGLFHQTXHHODPRU

TXHVHFXHQWDHOURPDQFHGH3DQSRU6HOHQHHVHOGHVHRTXHVLHQWHHO

SDVWRUSRUODDSDULFLyQGHOD/XQDHQHOFLHORQRFWXUQRSRUTXHVX

SUHVHQFLDHQHOFLHORVHWUDGXFHOXHJRHQXQRVFDPSRVYHUGHDQWHV

OOHQRVGHIUHVFRV\MXJRVRVSDVWRVSDUDVXVUHEDxRV&RPRVXHOHSDVDU

FRQIUHFXHQFLDRWURVWUDWDGLVWDVGHODVDFWLYLGDGHVROtPSLFDVGLFHQTXH

HOEXHQ3DQHUDH[DJHUDGDPHQWHVHQVXDO\TXHODEXHQDGH6HOHQH

WDPSRFROHLEDDOD]DJDHQDVXQWRVGHDPRUHV\TXHDPERVFXDQGRVH

HQFRQWUDEDQVRORV\HQODQRFKHQRSRGtDQKDFHURWUDFRVDTXHQRIXHUD

UHWR]DUDSDVLRQDGDPHQWHVREUHODVFXPEUHVFRQJUDQHVFiQGDORR

UHJRFLMRGHODVHVWUHOODVTXHEULOODEDQHQOD$UFDGLDTXHDOILQ\DO

FDERGHEtDQHVWDUPiVTXHDFRVWXPEUDGDVDYHUDODSDUHMDUHSLWLHQGR

ODH[SHULHQFLDQRFWXUQDDODLUHOLEUH

6,5,1*$/$6&$f$6<81$)/$87$

(QRWUDRFDVLyQHVWDQGR3DQHVSLDQGRDSRVLEOHVSUHVDVHQORV

DEUXSWRVWHUUHQRVGHOPRQWH/LFHRRMXQWRDODIURQGRVDRULOODGHOUtR

/DGyQ\DTXHQRKD\XQDQLPLGDGHQHOWHUULWRULRVREUHHOFXDOVH

GHVDUUROODODOH\HQGDREVHVLRQDGRHOGLRVHVWDYH]FRQXQD1LQIDFRQ

ODFXDOHVWDEDGHFLGLGRDKDFHUVHFRPRIXHUDFRQODWDPELpQYLUJHQ

6LULQJDVHODQ]ySRUVRUSUHVDVREUHHOODSHURHODWDTXHIDOOySRU

FRPSOHWR\HODFRVRQROHYDOLySDUDQDGD\DTXHVXSHUVHFXFLyQ

WHUPLQyFXDQGROD1LQIDGHFLGLySDVDUDVHUXQDFDxDPiVHQWUHODV

PXFKDVGHXQFDxDYHUDO$VtWUDQVIRUPDGD6LULQJDVHOLEUyGH3DQ\

pVWHGHVRULHQWDGRHPSH]yDFRUWDUODVFDxDVSDUDDSODFDUVXUDELD

3HURHVWDWDUHDWHUPLQyFRQVXDJRWDPLHQWRVLQKDEHUFRQVHJXLGR

URPSHUHOGHVHVSHUDQWHHQFDQWDPLHQWRQLGDUFRQHOHVFRQGLWHGHOD

SHUVHJXLGD1LQID&RQORVWUR]RVGHHVDVFDxDVTXHTXHGDURQHQVXV

PDQRV3DQFRQVWUX\yXQDIODXWDIODXWDGHSDVWRUGHODFXDOVHDSRGHUy

VXSDGUH+HUPHVSDUDGHVSXpVSUHVXPLUGHVHUpOHOLQYHQWRUGHWDQ

PHORGLRVR\VHQFLOORLQVWUXPHQWRDQWH$SRORTXLHQVDEtDPXFKRGH

P~VLFD\WHQtDDJDODVHUHOPHMRUHMHFXWRUGHFXDOTXLHUPHORGtDH

LQVWUXPHQWR/DPHQWLUDIXQFLRQy\$SRORTXHGyDGPLUDGRDQWHHO

IDOVRKDOOD]JRPXVLFDOGHVXFRPSDxHURRIUHFLpQGRVHDSDJDUOHXQ

EXHQSUHFLRSRUODIODXWDTXHVHOODPyWDPELpQVLULQJDHQUHFXHUGR

GHRWUD1LQIDPiVTXHWXYRTXHVDFULILFDUVHSRUFXOSDGHORVDPRUHV

GHOYROXSWXRVR3DQ3HURWDPELpQODIODXWDFRQVWUXLGDQRGHWUR]RVGH

FDxDVWRPDGDVDOD]DUVLQRH[DFWDPHQWHFRQODFDxDHQODTXHVHKDEtD

WUDQVIRUPDGR6LULQJDVLJXLyVLHQGRSURSLHGDGGH3DQTXHODGHSRVLWy

HQODSURIXQGLGDGGHXQDFXHYDTXHVyORpOGHEtDFRQRFHUHQODV

FHUFDQtDVGH(IHVR\HVDIODXWD\HVDFXHYDVHFRQYLUWLHURQSRU

YROXQWDGGH3DQHQLQDQLPDGRMXUDGRSDUDHOYHUHGLFWRGHODYLUJLQLGDG

GHODVMyYHQHVSUHVXQWXRVDV\DTXHVLXQDYH]GHQWURGHODFXHYD

VHJXtDQDOHJDQGRVXFRQGLFLyQSRGtDVXFHGHUTXHGHVDSDUHFLHUDQFRQ

HODFRPSDxDPLHQWRGHWHUULEOHVVRQLGRVSDUDHOUHVWRGHODHWHUQLGDG

VLQRKDEtDQGLFKRYHUGDGRTXHUHDSDUHFLHUDQWULXQIDOHVFRURQDGDV

GHUDPDVWLHUQDVGHXQSLQR\DOVRQGHXQDP~VLFDLQROYLGDEOHTXH

LQWHUSUHWDGDHOFDUDPLOORPiJLFRGH3DQ

/$08(57('(3$1

3OXWDUFRFXHQWDHQVXREUD3RUTXpJXDUGDQVLOHQFLRORVRUiFXORV

FyPRVHGLRDFRQRFHUDOPXQGRODPXHUWHGH3DQ\HVPX\FXULRVRYHU

FyPRIXHWDOVXFHVRFyPRVHSURGXMRODLPSRUWDQWH\VRUSUHQGHQWH

QRWLFLDGHXQPRGRWDQVHQFLOOR\FyPRVHWUDQVPLWLy9HDPRV

VXFHGLyTXHOOHJyDORVKXPDQRVSRUERFDGHXQPDULQHURGHO

0HGLWHUUiQHRHOEXHQ7DPRTXHVHKDEtDSURGXFLGRHVDPXHUWHGH

3DQ$OSDUHFHU7DPRWDOYH]XQHJLSFLRTXHKDFtDFRQIUHFXHQFLDHVD

OtQHDTXHHVWDEDWUDEDMDQGRWUDQTXLODPHQWHDERUGRGHVXEDUFRHQ

XQDMRUQDGDGHQDYHJDFLyQKDELWXDOFRQUXPERKDFLDOD0DJQD*UHFLD

\HQODVFHUFDQtDVGHODLVODGH3D[LR\yXQDYR]TXHSDUHFtDYHQLUGHO

DJXDVHJXUDPHQWHXQDYR]GHOUHLQRGHORVFLHORVDSHVDUGHVHUGH

LQGXGDEOHSURFHGHQFLDPDULQDTXHOHSHGtDTXHKLFLHUDFRUUHUODQRWLFLD

GHTXHHOGLRV3DQKDEtDIDOOHFLGRSXHVWRTXHORVVHUHVKXPDQRV

WDPELpQGHEtDQVDEHUODWULVWHQXHYD<7DPRVOOHJDGRTXHIXHDWLHUUD

ILUPHFRQWyDFXDQWRVOHHVFXFKDURQORTXHOHKDEtDVLGRFRPXQLFDGR\

VXSRUTXp$SHVDUGHORSURGLJLRVRGHOPHQVDMH\GHORWULVWHGHVXFRQ

WHQLGRQDGLHSXVRHQGXGDODSDODEUDGH7DPR7RGRVFUH\HURQHQOD

SDODEUDGHOPDULQHUR\ODQRWLFLDTXHFRUULyFRPRHOUD\RDOFDQ]yD

WRGRVORVULQFRQHVGHODWLHUUDHVGHFLUDWRGRVORVSXQWRVGH*UHFLD\

DWRGRVSRULJXDOOOHQyGHWULVWH]DVDEHUTXH\DQXQFDPiVSRGUtDQ

UHJRFLMDUVHRDVXVWDUVHFRQODSUHVHQFLDGHOGLRVWUDYLHVR(VRHVOR

TXHQRVKDGLFKR3OXWDUFRSHURVLJXLyHOGLRV3DQVLHQGRFXOWRTXHULGR

GHORVJULHJRV\PXFKRVDxRVPiVWDUGHGHVXSUHWHQGLGDPXHUWHVH

FHOHEUDEDHQ*UHFLDVXH[LVWHQFLDGLYLQD\PXFKRPiVWDUGHWRGDYtD

ORVURPDQRVDGDSWDURQDOGLRVJULHJRDVXVFRVWXPEUHV\KiELWRVKDVWD

DVLPLODUORDVXGLRV)DXQXVWDPELpQPX\DPDGRSRUQREOHV\SOHEH\RV

GHO,PSHULR
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)DXQXVHUD\DWRGRXQSHUVRQDMHGLYLQRHQWUHORVURPDQRVXQDPX\

ELHQHVWDEOHFLGDGHLGDGDJUtFROD\EHQHIDFWRULD8QDGHLGDGPHQRUTXH

H[LVWtDGHVGHORVSULPHURVGtDVGHODKLVWRULDURPDQD\DOFXDOVHOH

GHGLFDEDQODVILHVWDVIDXQDOLDVHOGtDGHGLFLHPEUHSHURHOFXOWRGH

3DQOOHJyFRQIXHU]DDORVFDPSRVURPDQRVFRPROOHJyWRGRHO

SUHVWLJLRVR3DQWHyQJULHJR\DOLJXDOTXHHOUHVWRGHORVGLRVHV

KHOpQLFRVLPSRUWDGRVHOQXHYRGLRVKtEULGRWHUPLQySRULPSRQHUVHDO

RULJLQDOODWLQRDIXHU]DGHUREDUOHFDUDFWHUtVWLFDVSURSLDVGHVX

LGHQWLGDGLQLFLDO\GHLUOHVXPDQGRQXHYRVGDWRV\UDVJRVWRWDOPHQWH

DMHQRVFRPRDTXHOODPDQtDGHOGLRVGHDVXVWDUDORVYLDMHURVFRQXQDV

YRFHVSURIpWLFDVTXHYHQtDQDVHUDSUR[LPDGDPHQWHUHPHGRVGHORV

UXLGRVSiQLFRVGHVXFROHJDJULHJR/RTXHQROOHJyDKHUHGDUHOGLRV

)DXQXVIXHHOGHVPHVXUDGRDSHWLWRVHQVXDOQLODLPSUHVLRQDQWH

FDSDFLGDGVH[XDOGH3DQ\HOORVHGHEHDTXHODVRFLHGDGURPDQDHUD

PXFKRPHQRVSHUPLVLYD\GLYHUWLGDTXHODJULHJD5RPDVH

FRQVWLWX\yFRPRXQDHPSUHVDGHVGHVXLQLFLR\GLItFLOPHQWHVHSXHGH

DFHSWDUODSUHVHQFLDGHXQWLSRWDQSRFRUHVSHWXRVRFRPR3DQHQHO

HQWRUQRUtJLGR\SUDJPiWLFRGHXQJUXSRKXPDQRTXHVHFRQVROLGD

GLFWDQGROH\HV\KDFLpQGRODVFXPSOLUDUDMDWDEODDVXVPLHPEURV3HUR

IXHUDGHHVWHUHVSHWXRVRWUDWDPLHQWRKDVWDWDOSXQWRVHWUDQVIRUPyHO

SULPHU)DXQXVTXHVHFRQIXQGLyVXSHUVRQDOLGDGFRQODGHORV

DFRPSDxDQWHVSiQLFRVWHUPLQDQGRSRUFRQYHUWLUVHHQSOXUDOLGDGHQ

)DXQRVORVTXHDQWHVIXHUDQ6iWLURVJULHJRV)DXQXVHUDHOPDULGRRHO

SDGUHGHODGLRVD)DXQDSHURDGHPiVHUDXQUH\PtWLFRGHOD

DQWLJ�HGDGLWDOLDQD\QLHWRGH6DWXUQR6LHQGRJREHUQDQWHMXVWR\

SUXGHQWHDGPLQLVWUDGRUGHVXUHLQRVHGHGLFyDHQVHxDUDORVVX\RVHO

FXOWLYRGHORVFDPSRV\HOFXLGDGRGHORVDQLPDOHVORTXHPXHVWUDOD

DQWLJ�HGDGGHVXLQYHQFLyQSXHVWRTXHVHOHKDFHSUHGHFHVRUGHORV

SULPHURVDVHQWDPLHQWRVVHGHQWDULRV/RVURPDQRVSUHVHQWDEDQD

)DXQXVFRPRXQSHUVRQDMHU~VWLFRTXHDSHQDVVHFXEUtDFRQXQDSLHO

DOHVWLORGHVXVSURSLRVVDFHUGRWHVTXHVyORXWLOL]DEDQXQDSLHOGH

FDEUDSDUDHOULWRIiXQLFRSHURXQSHUVRQDMHTXHELHQGHQRWDEDVX

DOFXUQLDFRQODSUHVHQFLDFRQVWDQWHGHXQDFRURQDUHDOVREUHVX

SRWHQWHFDEH]DPLHQWUDVTXHPRVWUDEDVXSRGHU\JHQHURVLGDG

H[KLELHQGRXQFXHUQRGHODDEXQGDQFLDXQDFRUQXFRSLDGHODTXH

VDOtDQORVIUXWRVTXHOD1DWXUDOH]DGHUUDPDEDVREUHORVKRPEUHV

SLDGRVRVTXHOHUHVSHWDEDQ\DGRUDEDQ

(/&257(-2'(3$1

3DQQRHVWDEDVRORDOFRQWUDULRVLHPSUHOOHYDEDXQDFRPSDxtDGH

6iWLURV\6LOHQRVFRQORVTXHHQJURVDEDODV\DQXWULGDVILODVGHOGLRV

'LRQLVRV1LXQRVQLRWURVHUDQVHUHVKHUPRVRVSHURVXIHDOGDGGHEtD

WHQHUDOJ~QHQFDQWRGHVFRQRFLGRSXHVDSHVDUGHVXVUHVSHFWLYRV

DVSHFWRVORVGRVJUXSRVWDPELpQGLVIUXWDEDQVLQFRPSOHMRVGHORV

HQFDQWRVGHODYLGD\HUDQIHOLFHVKDFLHQGRGHODVVX\DVHQWUHODV

KXHVWHVIHPHQLQDVGHVXWURSHORHQWUHDTXHOODVTXHVHSRQtDQDWLUR

/RV6iWLURVHUDQVHUHVGHFDUDFWHUtVWLFDVSDUHFLGDVDODVGHVXMHIH\

JXtD\DTXHWDPELpQHUDQFULDWXUDVFRPSXHVWDVGHSDUWHVGHKRPEUH\

SDUWHVGHDQLPDOFRQSDWDV\FRODGHFDEUDRUHMDVDSXQWDGDV\

FXHUQHFLOORVSiQLFRVDORVTXHVHOHVLPDJLQDVLHPSUHFRQXQ

LQVWUXPHQWRPXVLFDOHQODPDQRFRPRHOPLVPR3DQORV6LOHQRVHUDQ

SRUFRQWUDGHDVSHFWRWRWDOPHQWHKXPDQRHQXQDVYHUVLRQHV\

FRPSXHVWRVGHKRPEUH\SRWURHQRWUDV&XDQGRVHOHVKDFHDSDUHFHU

FRPRKRPEUHVQRSUHVHQWDQXQDJUDQWDOODVRQPiVELHQUHJRUGHWHV\

JURWHVFRVSURSHQVRVDEHEHUHQH[FHVRORTXHOHVOOHYDEDDSHUGHU

IiFLOPHQWHHOFRQWUROGHVXVDFWRVFRQEDVWDQWHIUHFXHQFLDSHURVLQ

TXHVXHEULHGDGPHUPDVHQLXQiSLFHVXEXHQKXPRUKDELWXDO1RVH

OHVSXHGHQLGHEHFRQGHQDUSRUHODEXVRTXHKDFHQGHOYLQR\DTXHOD

YLG\VXSULPHUSURGXFWRVRQXQRVDWULEXWRVEiVLFDPHQWHUHOLJLRVRVGHO

GLRV'LRQLVRVDOFXDOGDQHVFROWDLQGLUHFWD\FRQVXLQJHVWLyQQRKDFHQ

VLQRGHPRVWUDUVXSHUWHQHQFLDDOPLWR\VXHVWULFWDREVHUYDQFLDGHO

FXOWRGLRQLVtDFR&RQPXFKDPiVIUHFXHQFLDGHODGHVHDEOHHOYXOJR\

ORVQRWDEOHVSRULJXDOVHFRQIXQGHQDOFRQVLGHUDUD6iWLURV\6LOHQRV

FRPRODPLVPDFRVDHQYROYLpQGRORVDWRGRVEDMRXQDVRODFDWHJRUtDVLQ

LPSRUWDQFLDGHJHQLHFLOORVRGLDEOLOORVVLHPSUHUHEDMiQGROHVHQJUDGRH

LQWHUpVGLYLQRFRPRVLIXHUDQXQDFRPSDUVDVLQIUDVHVTXHVHGLUtD

SDUDKDFHUEXOWRHQODVILHVWDVGHORVGHPiV6HJ~Q%HUJXD3DXVDQLDV

FRQVLGHUDEDDORV6LOHQRVFRPR6iWLURVHQYHMHFLGRVPLHQWUDVTXH

3ODWyQWDPSRFROOHJDEDDGLVWLQJXLUXQRVGHRWURVDOPHQFLRQDUORV

FRPRLJXDOHVHQVX%DQTXHWH

/248(+$&,$1(6726(/(0(1726

/RV6iWLURVSURYHQtDQGHODV]RQDVPRQWDxRVDVGH*UHFLDHUDQXQRV

GHPRQLRVORFDOHVQDFLGRVGHOXQWDGRUKHOpQLFRGHOD1DWXUDOH]D

PLHQWUDVTXHORV6LOHQRVKDEtDQOOHJDGRDODFXOWXUDJULHJDSRFRDSRFR

LQILOWUiQGRVHDWUDYpVGHO+HOHVSRQWRFRQORVFRPHUFLDQWHVTXHKDFtDQ

ODUXWDFRQORVJXHUUHURVTXHYROYtDQGHVXVFDPSDxDV\FRQORV

YLDMHURVGHWRGRWLSRTXHKDFtDQYLDMHVHQWUHHO$VLD0HQRU\*UHFLDOD

DYDQ]DGDGH(XURSD/RV6LOHQRVWUDVSODQWDGRVD)ULJLD\DOD-RQLD

VHJXtDQHVWDQGRHQHOSDSHODFRVWXPEUDGRGHSDGULQRVGHODVDJXDV

LQWHULRUHVSURYHQtDQGHODVKRPyORJDVGHLGDGHVDVLiWLFDVGHODV

IXHQWHV\ORVPDQDQWLDOHV\FRQWLQXDURQGHVSXpVFRPRWDOHV

SURWHFWRUHVGHORVJDQDGHURV\DJULFXOWRUHVRSRUORPHQRVVHUHVDORV

TXHKDEtDTXHWHQHUFRQWHQWRVSDUDTXHQRIDOWDVHHODJXDSRWDEOHDORV

KRPEUHVORVFDPSRV\ODVEHVWLDV&RPRVHSXHGHYHUVRQGRVJUXSRV

GLIHUHQFLDGRV\DTXHORV6iWLURVHUDQXQRVHQWHVQDGDSRVLWLYRV

GHPRQLRVODVFLYRVHLUUHVSHWXRVRVHQORVTXHQRVHSRGtDGHSRVLWDUOD

FRQILDQ]D\DTXHDQDGDUHSUHVHQWDEDQVLQRHUDDODVSDVLRQHV

SULPDULDVGHORVVHUHVKXPDQRV\ORV6LOHQRVDOFRQWUDULRYHQtDQD

VLJQLILFDUXQDHVSHUDQ]DKXPDQDRDOPHQRVDWUDWDUGHSDOLDUXQ

WHPRUMXVWLILFDGRDODVHTXtDDODSRVLEOHHVFDVH]GHODJXDHVHQFLDO8Q

6LOHQRIDPRVRGHOTXH\DKDEODPRVDOFRQWDUODKLVWRULDGHODV0XVDV

IXHHOSREUH0DUVLDVDTXHOTXHVHHQFRQWUyODIODXWDPDOGLWD\WXYROD

GHVJUDFLDGHHQIUHQWDUVHPXVLFDOPHQWHDOLQYHQFLEOH$SROR

/$(175$'$(1$7(1$6

$OOOHJDUFRQMXQWDPHQWHHOPLWRGH6iWLURV\6LOHQRVDODPX\SRGHURVD

\FXOWD$WHQDVVHOHVXQLILFyHQXQ~QLFRJUXSRHQHOTXHLEDQGHQWUR

GHODFRPSDUVDGLRQLVtDFD3HURSRFRGHVSXpVORV6iWLURVFRPR

SDODGLQHVGHOSODFHU\PDHVWURVHQODVDUWHVGHOJRFH\GLVIUXWHGHORV

VHQWLGRVIXHURQHOHYDGRVDXQDFDWHJRUtDPX\HVSHFLDO\DTXHVHOHV

GHGLFyODLPSRUWDQWHSDUFHODGHODFRPHGLDUHFLELHURQHOKRQRUGHVHU

SDWURQRVGHODViWLUD$SDUWLUGHORV6LOHQRVVHUHDOL]yXQSURFHVR

UHWURDFWLYRODLQYHQFLyQGH6LOHQRUH\GH1LVDHKLMRGH3DQ\XQD

1LQIDRGH3DQ\GHODVDQJUHGH8UDQRFRPRFRQWUDSDUWLGDPDVFXOLQD

DOPLWRGHOQDFLPLHQWRQHFUyILORGH$IURGLWD6LOHQRVHGLFHIXHSXHVWR

DOFXLGDGRGH'LRQLVRVHQRWURVLQVHQWLGRPLWROyJLFR\DTXHWHUPLQy

SRUVHUWXWRUGHXQGLRVDQWHULRUDpOSHURHVRGHSRFRLPSRUWDDKRUD

/RTXHVtFXHQWDHVTXHHOUH\IXHXQVDELRFRQFDSDFLGDGSDUDYHUHO

SRQHQLU\SDUDVHQWHQFLDUVREUHORTXHKDEtDGHKDFHUVHVLQ

HTXLYRFDUVHMDPiV\XQVHUDEVWUDtGRHQHOHVWXGLR\ODUHIOH[LyQ1ROH

JXVWDEDHQDEVROXWRSUHVXPLUGHVXVFRQRFLPLHQWRV\PXFKRKDEtDTXH

EUHJDUFRQpOSDUDTXHVROWDUDSUHQGD(QXQDRFDVLyQFDSWXUDGRSRUHO

DPELFLRVRUH\0LGDVSDUDKDFHUVHFRQVXWDQQRPEUDGRFRQRFLPLHQWR

GHODVFRVDV6LOHQRIXHLQWHUURJDGRVREUHDTXHOORTXHIXHUDPiV

GHVHDEOHSDUDHOVHUKXPDQR\ODVREULDUHVSXHVWDGH6LOHQRIXHQR

QDFHU\HQFDVRGHQDFHUPRULUSURQWR8QYHUGDGHURILOyVRIRFtQLFR

FRPRSXHGHYHUVHSRUVXVHQWHQFLD3HURWDPELpQFRQHVDPDQtDGHORV

FOiVLFRVSRUGHVGREODUORVSHUVRQDMHV6LOHQRIXHXQEXIyQGHO2OLPSR

XQVHUSHTXHxR\JRUGLQIOyQFRQUDVWURVDQLPDOHVHQVXDVSHFWR

KXPDQRLGH7DPELpQIXHHOSDGUHGHXQFHQWDXUR)RORVDTXHOTXH

SURPRYLyVLQTXHUHUODEDWDOODHQWUH+HUDFOHV\ORVFHQWDXURV6LOHQRHO

EXIyQERUUDFKRQRPRQWDEDVLQRHQXQKXPLOGHDVQR\OOHYDEDXQ

RGUHGHYLQRDODHVSDOGDSRUWRGRHTXLSDMH

)$81266,/9$126<27526&2/$%25$'25(6

/RVURPDQRVWRPDURQODOH\HQGDGH6iWLURV\6LOHQRV\ODSDVDURQSRU

VXWDPL]FXOWXUDOSDUDFRQVHJXLUXQSURGXFWRPiVDFRUGHFRQVX

WUDGLFLyQ/RVDOHJUHVJULHJRVSDVDURQDOODPDUVH)DXQRV\6LOYDQRV

UHVSHFWLYDPHQWHDKRUDDFDUJRGHSDSHOHVSURWHFWRUHVGHVHJXQGDILOD

WDQUHGXFLGRVTXHSRFROHVIDOWySDUDWHUPLQDUFRPRGXHQGHFLOORV

PtQLPRVRPQLSUHVHQWHVHQWRGRVORVULQFRQHVGHFDPSRVGXHQGHFLOORV

\ERVTXHVVDOYDMHV(QFDGDSDJRKDEtDXQDVHULHGH6LOYDQRVFRQ

HPSOHRILMRDGVFULWRVDWDUHDVSURWHFWRUDVHVSHFLILFDVGHQWURGHOD

FRQFHSFLyQHPLQHQWHPHQWHDJURSHFXDULDGHORVURPDQRVTXH

QHFHVLWDEDQVHQWLUVHPiVWUDQTXLORVFRQODYLJLODQFLDSUHFLVDGHWRGDV\

FDGDXQDGHODVSLH]DVGHVXVSHUWHQHQFLDV-XQWRDHVWRVGHJUDGDGRV

GLRVHFLOORVSUiFWLFRVORVURPDQRVSXVLHURQDGLVSRVLFLyQGHOD

DJULFXOWXUD\ODJDQDGHUtDDRWUDVGHLGDGHVGHODWLHUUDFRPRSRGtDQ

VHU&DUPHQWDDFDUJRGHORVQDFLPLHQWRV9HUWXPQXVGHLGDGGHODV

HVWDFLRQHV\GHODIUXWD3DOHVSURWHFWRURSURWHFWRUD

LQGLVWLQWDPHQWHGHOJDQDGR7HUPLQXVGLRVTXHYLJLODEDHOUHVSHWRD

ODVOLQGHVGHODVKDFLHQGDV)ORUDGLRVDGHODDJULFXOWXUD3RPRQD

HQFDUJDGDGHODIHUWLOLGDGGHORVIUXWDOHV\-XWXUQDUHVSRQVDEOHGHO

DJXDDPDQWHHQpVLPDGH-~SLWHUSRUQRFLWDUPiVTXHDXQRVFXDQWRV

GLRVHVUXUDOHVFRQQRPEUH\IHVWLYLGDGHVSURSLRVHQWUHODPXOWLWXGGH

SDWURQRVSDJDQRVTXHHOFHQVRUHOLJLRVRODWLQRSXVRDGLVSRVLFLyQGH

VXVFLXGDGDQRV

'(,'$'(6'(/$6$*8$62&($12

/RVDQWLJXRVSHQVDGRUHVFXDQGRHVWXGLDEDQHOXQLYHUVRVHKDOODEDQ

FRQGLFLRQDGRVDLQWHUSUHWDUORFRQIRUPHDORVHVFDVRVFRQRFLPLHQWRVGH

DTXHOORVWLHPSRV0XFKDVGHODVWHRUtDVFRVPROyJLFDVWHQtDQPiVGH

PtWLFDVTXHGHFLHQWtILFDV$XQTXHIXH$ULVWyWHOHVXQRGHORVPiV

SUHVWLJLRVRVILOyVRIRVGHWRGRVORVWLHPSRVTXLHQDILUPyTXHOD

PLWRORJtDHUD\DXQDPDQHUDGHKDFHUILORVRItD1RREVWDQWH

SHUPtWDVHPHHPLWLUXQMXLFLRSHUVRQDODOUHVSHFWRHOFXDOQRHVRWUR

PiVTXHODHYLGHQWHVRVSHFKDGHTXHGHVGHQXHVWUDDFWXDO

SHUVSHFWLYDSRGHPRVFRQVLGHUDUDODPD\RUtDGHORVDVHUWRV

DULVWRWpOLFRVEDVWDQWHPiVFHUFDQRVDODOXFXEUDFLyQPLWROyJLFDTXHDOD

UHIOH[LyQSURYHQLHQWHGHXQWDODQWHQHWDPHQWHUDFLRQDO\SRUHQGH

ILORVyILFRGLFKRVHDFRQWRGRVORVUHVSHWRV\VLQiQLPRGHKHULU

VXVFHSWLELOLGDGHVGHORVD~QQXPHURVRVFDQFHUEHURVGHODRUWRGR[LD

<DVtVHFUHtDTXHHO2FpDQRHUDXQDHVSHFLHGHLQPHQVRUtR

SRGHURVDFRUULHQWHGHOUtR2FpDQRQRVGLUi+RPHURHQVXREUD/D

,OLDGDTXHURGHDEDDHVHGLVFRDSODVWDGRTXHHUDODWLHUUDSXHVGH

VHPHMDQWHPRGRVHFRQFHEtDODIRUPDH[WHUQDGHQXHVWURSODQHWDSRU

DTXHOHQWRQFHV

(QODJHQHDORJtDPtWLFDGH2FpDQRHQFRQWUDPRVTXHORVQDUUDGRUHVGH

PLWRVORKDFHQGHVFHQGLHQWHGH8UDQRSHUVRQLILFDFLyQGHOFLHOR\GH

*HDVtPERORGHOD7LHUUD'HVXXQLyQFRQ7HWLVTXHYLYtDFRQODV

GHPiV1HUHLGDVHQHOIRQGRGHOPDU\VHODUHSUHVHQWDED

LFRQRJUiILFDPHQWHFRQGXFLHQGRXQDHQRUPHFRQFKDVHPHMDQWHDXQD

IDVWXRVDFDUUR]DWLUDGDSRUGHOILQHVQDFHUtDQODVWUHVPLO

2FHiQLGHVRQLQIDVPDULQDVTXHSRUORJHQHUDOODWUDGLFLyQPtWLFD

LGHQWLILFDFRQODV1HUHLGDV

&$/,362

8QDGHODVPiVFpOHEUHVIXH&DOLSVRTXHDFRJLyD2GLVHR8OLVHV

FXDQGRpVWHDUULEyPHGLRSHUGLGR\VLQUXPERHPSXMDGRSRUXQD

DSDUDWRVDWHPSHVWDGDODLVODHQGRQGHDTXpOODPRUDED&DOLSVRVH

HQDPRUyGH2GLVHR8OLVHV\OHRIUHFLySUHVHQWHVWDOHVFRPROD

LQPRUWDOLGDGSDUDTXHQRVHPDUFKDVHGHVXODGR3HURHOPtWLFRKpURH

UHFKD]yORVGLVWLQWRVRIUHFLPLHQWRVGHVXDQILWULRQDSRUORTXH&DOLSVR

ORUHWXYRHQVXLVODKDVWDTXHSRULQWHUFHVLyQGH$WHQHDDQWH=HXVpVWH

HQYLyD+HUPHVDORVGRPLQLRVGHODQLQIDGHKHUPRVDVWUHQ]DVFRQ

HOPDQGDWRGHTXHGHMDUDHQOLEHUWDGD2GLVHR/RKDOOyVHQWDGRHQOD

SOD\DVLQTXHVXVRMRVVHFDVHQHOFRQWLQXROODQWR\FRQVXPtDVXYLGD

VXVSLUDQGRSRUHOUHJUHVRSXHVODQLQID\DQROHHUDJUDWD2EOLJDGRD

SHUQRFWDUHQODSURIXQGDFXHYDGXUPLHQGRFRQODQLQIDTXHOHTXHUtD

VLQTXHpOODTXLVLHVHSDVDEDHOGtDVHQWDGRHQODVURFDVGHODULEHUDGHO

PDU\FRQVXPLHQGRVXiQLPRHQOiJULPDVVXVSLURV\GRORUHVFODYDED

ORVRMRVHQHOPDUHVWpULO\GHUUDPDEDFRSLRVROODQWR

/$3$57,'$

&DOLSVRREOLJDGDSRUHOPHQVDMHURGH=HXV\PRYLGDDFRPSDVLyQSRU

HOGRORUGH2GLVHR8OLVHVSHUPLWLyTXHpVWHSDUWLHUDKDFLD,WDFD\OH

D\XGyHQORVSUHSDUDWLYRV'LROHXQDJUDQKDFKDTXHSXGLHUDPDQHMDU

GHEURQFHDJXGDGHHQWUDPEDVSDUWHVFRQXQKHUPRVRPDQJRGHROLYR

ELHQDMXVWDGROLPHQWDGD\OHOOHYyDXQH[WUHPRGHODLVODGRQGHKDEtDQ

FUHFLGRDOWRViUEROHVFKRSRViODPRV\HODEHWRTXHVXEHKDVWDHO

FLHORWRGRVORVFXDOHVHVWDEDQVHFRVGHVGHDQWLJXR\HUDQPX\GXURV\

DSURSyVLWRSDUDPDQWHQHUVHDIORWHVREUHODVDJXDV<WDQSUHVWRFRPR

OHKXERHQVHxDGRGyQGHKDEtDQFUHFLGRDTXHOORVJUDQGHViUEROHV

&DOLSVRODGLYLQDHQWUHODVGLRVDVYROYLyDVXPRUDGD\pOVHSXVRD

FRUWDUWURQFRV\QRWDUGyHQGDUILQDVXWUDEDMR'HUULEyYHLQWHTXH

GHVEDVWyFRQODVHJXU\SXOLyKiELOPHQWH&DOLSVRODGLYLQDHQWUHODV

GLRVDVWUiMROHXQRVEDUUHQRVFRQORVFXDOHVWDODGUyHOKpURHWRGDVODV

SLH]DVTXHXQLyOXHJRVXMHWiQGRODVFRQFODYRV\FODYLMDV/DEUyOD

FXELHUWDODSURWHJLyFRQPLPEUHVHQWUHWHMLGRVODODVWUyFRQPXFKD

PDGHUD\FRQVWUX\yXQWLPyQ0LHQWUDVWDQWR&DOLSVRODGLYLQDHQWUH

ODVGLRVDVOHWUDMROLHQ]RSDUDODVYHODV\2GLVHR8OLVHVODVFRQVWUX\y

FRQPDHVWUtD

$OFXDUWRGtD\DWRGRHVWDEDWHUPLQDGR\DOTXLQWRGHVSLGLyOHGHODLVOD

ODGLYLQD&DOLSVRGHVSXpVGHODYDUOH\YHVWLUOHSHUIXPDGDVURSDV

(QWUHJyOHODGLRVDXQSHOOHMRGHURMRYLQRRWURJUDQGHGHDJXDXQVDFR

GHSURYLVLRQHV\PXFKRVPDQMDUHVJUDWRVDOiQLPRGiQGROHIDYRUDEOH\

SOiFLGRYLHQWR

%2648()521'262<3(5)80$'2

7RGRORDFDHFLGRHQWUH2GLVHR8OLVHV\ODQLQID&DOLSVRVHKDOOD

H[KDXVWLYD\OtULFDPHQWHGHVFULWRHQODUDSVRGLDTXLQWDGHOD2GLVHD

TXH+RPHURLQWLWXOD/D%DOVDGH2GLVHR8OLVHV$OOtVHH[SOLFDFyPROD

LVODHVWDEDUHSOHWDGHXQIURQGRVRERVTXHWDQOOHQRGHSHUIXPHTXH

KDVWDHOSURSLRPHQVDMHURGH=HXVHVGHFLU+HUPHVTXHGySUHQGDGR

GHDTXHOOXJDU/DQLQIDVHKDOODEDFRQIUHFXHQFLDHQHOLQWHULRUGHXQD

HQRUPHJUXWD\WHQtDXQDODQ]DGHUDGHRURFRQODTXHWHMtDVXV

KHUPRVRVYHVWLGRV7DPELpQMXQWRDODKRQGDFXHYDH[WHQGtDVHXQD

YLxDIORUHFLHQWHFDUJDGDGHXYDV\FXDWURIXHQWHVPDQDEDQPX\

FHUFDXQDGHODRWUDGHMDQGRFRUUHUHQYDULDVGLUHFFLRQHVVXVDJXDV

FULVWDOLQDV

1(5(2

7RGDVODV1HUHLGDVWDQWRODVPiVIDPRVDV\UHSUHVHQWDWLYDVFRPR

ODVPHQRVODQLQID&DOLSVRFRQRFLGDVVRQKLMDVGHODQFLDQRGHOPDU

HVGHFLUGH1HUHRGHTXLHQHOJUDQQDUUDGRUGHPLWRVTXHIXH+HVtRGR

QRVGLFHORVLJXLHQWH

1HUHRHVWDQERQGDGRVRTXHQXQFDHQJDxDDQDGLH7DPSRFRROYLGD

MDPiVODVQRUPDVGHODHTXLGDG\ODMXVWLFLD\QRWLHQHPiV

SHQVDPLHQWRVTXHDTXHOORVUHODFLRQDGRVFRQODMXVWLFLD\ODUHFWLWXG

&XHQWDQODVOH\HQGDVTXH1HUHRYLYtDHQHOIRQGRGHOPDUHQXQ

SDODFLROOHQRGHOX]\URGHDGRGHVXVKLMDVODV1HUHLGDV\GHRWURV

SHUVRQDMHV\JHQLRVPDULQRV3RUHMHPSORFRQpOYLYtD3URWHXVDTXLHQ

WDPELpQVHOHUHFRQRFtDHOWtWXORGHDQFLDQRGHORVPDUHV/XHJR

HVWDED)RUFXVTXHSHUVRQLILFDEDGHIRUPDHVSHFLDOODHVSXPDGHODV

RODV7DPELpQWHQtDDVXYHUDDRWURJHQLRPDULQRGHQRPEUH7DXPDV

TXHVLPEROL]DEDHOUHIOHMRGHORVUD\RVGHOVROHQODVDJXDV\OOHQDEDDO

PDUGHHVHFRORULGR\EHOOH]DTXHOHHVSURSLR2WUDVYHUVLRQHV

UHODFLRQDQD7DXPDVFRQHODUFRLULVTXHVDOHGHVSXpVGHODVWRUPHQWDV

\FRQODVWUHV$UStDVPtWLFDV2FLSHWHODGHYHOR]YXHOR&HOHQROD

TXHSHUVRQLILFDODPiVWHUULEOHRVFXULGDG$HORDVRFLDGDDOYLHQWR

KXUDFDQDGR\UDXGR

5(9(/$5$1&(675$/(66(&5(726

(OELHQKHFKRU1HUHRWHQtDHOGRQGHODSURIHFtD\DGHPiVORHYRFDEDQ

ORVPDULQHURVFXDQGRVHKDOODEDQHQGLILFXOWDGHVDQWHODIXHU]D\OD

EUDYXUDGHOPDUUHYXHOWRSXHVVHVXSRQtDTXHHVWDEDGRWDGRGH

DQFHVWUDOVDELGXUtD+DVWDXQKpURHWDQIDPRVRFRPR

+pUFXOHV+HUDFOHVIXHDYLVLWDUD1HUHRSDUDTXHOHUHYHODUDHO

LWLQHUDULRFRUUHFWRKDFLDHO-DUGtQGHODV+HVSpULGHV(QXQSULQFLSLR

1HUHRVHQHJyDODSHWLFLyQGHOKpURHSHURpVWHKL]RXVRGHVXIXHU]D

EUXWD\HODQFLDQRVHGREOHJyDVXRSRQHQWHQRVLQDQWHVKDEHUVH

WUDQVIRUPDGRHQGHWHUPLQDGRVDQLPDOHV\REMHWRVSXHV1HUHRWHQtDHO

GRQGHPHWDPRUIRVHDUVH\FDPELDUGHIRUPD\GHHVWHPRGR

+pUFXOHV+HUDFOHVSXGRKDOODUHO-DUGtQGHODV+HVSpULGHV\UREDUODV

PtWLFDVPDQ]DQDVGHRUR(ODQFLDQRVDELRKDEtDLQIRUPDGRFRQ

SUHFLVLyQDOKpURHVREUHHOOXJDUH[DFWRHQHOTXHKDOODUtDODSUHFLDGD

IUXWDDVtFRPRGHORVSHOLJURVTXHOHDFHFKDUtDQDODWUDYHVDUODV

GLVWLQWDVUHJLRQHVSDUDOOHJDUDOGHVHDGROXJDU

/DLFRQRJUDItDPiVFRP~QQRVPXHVWUDD1HUHRSRUWDQGRXQWULGHQWH\

PRQWDQGRXQ7ULWyQPtWLFRDQLPDOPDULQRTXHWHQtDPHGLRFXHUSRGH

KRPEUH\PHGLRGHSH]VXURVWURDSDUHFHVLHPSUHFXELHUWRGHHVSHVD

EDUED\HQRFDVLRQHVVHOHSUHVHQWDFRQVXFXHUSRWDPELpQHQIRUPD

GHSH]([LVWHQDOJXQDVYHUVLRQHVDFHUFDGH7ULWyQTXHORFRQVLGHUDQ

FRPRXQDGHLGDGPDULQDFRQWURYHUWLGD/RVQDUUDGRUHVGHPLWRVGLFHQ

TXHFDPELyGHFDUiFWHUSXHVWRTXHKXERXQWLHPSRHQHOTXHEHQHILFLy

DORVPRUWDOHV\DORVKpURHVSRUHMHPSORSURWHJLyDORV$UJRQDXWDV

DQWHXQDWHPSHVWDGWHUULEOH<KXERRWUDpSRFDHQTXH7ULWyQ

SHUWUHFKDGRGHXQDJLJDQWHVFDFDUDFRODTXHVLHPSUHOOHYDEDFRQVLJR

VHGHGLFDEDDVRSODUHQHOODFRQWDOLQWHQVLGDGTXHHOPDUVH

HPEUDYHFtD\VXVRODVSURGXFtDQXQUXLGRWUHPHQGR3RUORTXHVH

FRQYHUWtDHQHQHPLJRGHORVPRUWDOHV

(6&,/$<&$5,%',6

/DVDJXDVGHORVPDUHVHVWDEDQSREODGDVWDPELpQSRUVLUHQDVTXHFRQ

VXFDQWRLQWHQWDEDQDWUDHUDORVQDYtRVKDFLDORVHVFROORV\URFDVTXH

URGHDEDQODLVODHQODTXHPRUDEDQSDUDGHHVWHPRGRKDFHUTXHVH

HVWUHOODUDQ\GHVDSDUHFLHUDQWRGRVORVPDULQHURVTXHLEDQDERUGR

3HURODVFULDWXUDVPDULQDVPiVSHOLJURVDV\PRQVWUXRVDVDFDVRVHDQ

(VFLOD\&DULEGLVTXHVHJ~QFXHQWDQODVWUDGLFLRQHVPtWLFDVVH

KDOODEDQHVWUDWpJLFDPHQWHDSRVWDGDVHQHOHVWUHFKRGH0HVLQD/D

SULPHUDGHHOODVVHWUDJyHQXQRVLQVWDQWHVDORVPHMRUHVFRPSDxHURV

GH2GLVHR8OLVHV2LJDPRVDOUHVSHFWRHOUHODWRGH+RPHURSRUERFD

GHOKpURH3DViEDPRVHOHVWUHFKROORUDQGRSXHVDXQODGRHVWDED

(VFLOD\DORWURODGLYLQD&DULEGLVTXHVRUEtDGHKRUULEOHPDQHUDOD

VDOREUHDJXDGHOPDU$OYRPLWDUODGHMDEDRtUVRUGRPXUPXULR

UHYROYLpQGRVHWRGDFRPRXQDFDOGHUDTXHHVWiVREUHXQJUDQIXHJR\

ODHVSXPDFDtDVREUHODVFXPEUHVGHDPERVHVFROORV0iVDSHQDV

VRUEtDPRVWUiEDVHDJLWDGDLQWHULRUPHQWHHOSHxDVFRVRQDEDDOUHGHGRU

FRQHVSDQWRVRUXLGR\HQORKRQGRVHGHVFXEUtDODWLHUUDPH]FODGDFRQ

FHU~OHDDUHQD(OSiOLGRWHPRUVHHQVHxRUHyGHORVPtRV\PLHQWUDV

FRQWHPSOiEDPRVD&DULEGLVWHPHURVRVGHODPXHUWH(VFLODPH

DUUHEDWyGHODFyQFDYDHPEDUFDFLyQORVVHLVFRPSDxHURVTXHPiV

VREUHVDOHQSRUVXVPDQRV\SRUVXIXHU]D&XDQGRTXLVHYROYHUORVRMRV

DODYHOHUDQDYH\DORVDPLJRV\DYLHQHODLUHORVSLHV\ODVPDQRVGH

ORVTXHHUDQDUUHEDWDGRV\PHOODPDEDQFRQHOFRUD]yQDIOLJLGR

SURQXQFLDQGRPLQRPEUHSRUODYH]SRVWUHUDPLVFRPSDxHURV

HUDQOOHYDGRVDODVURFDV\DOOtHQODHQWUDGDGHODFXHYDGHYRUiEDORV

(VFLODPLHQWUDVJULWDEDQ\PHWHQGtDQORVEUD]RVHQDTXHOODOXFKD

WHUULEOH'HWRGRORTXHSDGHFtSHUHJULQDQGRSRUHOPDUIXHHVWH

HVSHFWiFXORHOPiVODVWLPRVRTXHYLHURQPLVRMRV

35(',&&,21'(/25$&8/2

(QWUHODV1HUHLGDVVREUHVDOHSRUVXKHUPRVXUD\SUHVWDQFLD7HWLVDOD

TXHSUHWHQGLHURQWRGRVORVGLRVHVGHO2OLPSRLQFOXLGRHOSURSLR=HXV

6LQHPEDUJRVHJ~QDOJXQDVWUDGLFLRQHVSDUHFHTXHHOODUHFKD]yDHVWH

~OWLPRSRUUHVSHWRD+HUDHVSRVDFRPR\DVDEHPRVGH=HXVTXHOD

KDEtDFXLGDGR\DWHQGLGR2WUDVYHUVLRQHVLQGLFDQTXHHORUiFXORKDEtD

SUHGLFKRTXHHOKLMRTXHQDFLHUDGH7HWLVVHUtDPXFKRPiVSRGHURVR

TXHVXSDGUH\SRUHVWRPLVPRORVDVWXWRVGLRVHVSUHILULHURQ

GHVHQWHQGHUVHSDUDHYLWDUSRVLEOHVIXQHVWDVFRQVHFXHQFLDV\DOSURSLR

WLHPSRHQYLDURQD,ULVODPHQVDMHUDGHORVGLRVHVHQEXVFDGHXQ

PRUWDOTXHHVWXYLHUDGLVSXHVWRDWHQHUGHVFHQGHQFLDFRQODEHOOD

QHUHLGD/DPHQVDMHUDGHORVGLRVHVVHGLULJLyKDFLDHOOXJDUHQHOTXH

PRUDEDHOFHQWDXUR4XLUyQHOPiVVDELR\FpOHEUHGHHQWUHORV

PDHVWURVHLQVWUXFWRUHVGHODDQWLJ�HGDG(QWUHORVJXHUUHURVGH

SUHVWLJLR\KRPEUHVLOXVWUHVTXHDODVD]yQVHKDOODEDQHQFDVDGH

4XLUyQUHFLELHQGRVXVHQVHxDQ]DVGHVWDFDEDHOMRYHQ3HOHRGH

DVFHQGHQFLDQREOH\FDUJDGRGHDUURMR\YDOHQWtD<HQpOVHILMy

SUHFLVDPHQWH4XLUyQSDUDOOHYDUDODSUiFWLFDORVSODQHVGHORVGLRVHV

UHVSHFWRD7HWLVSRUORGHPiVHOFpOHEUHFHQWDXURWHQtDHQJUDQHVWLPD

DOMRYHQ3HOHR\VHKDEtDHULJLGRHQVXSURWHFWRU6LQHPEDUJRODEHOOD

QHUHLGDQRDFHSWDTXHOHHOLMDQVXVDPDQWHVQLVXVHVSRVRV\SRU

WDQWRGHFLGHUHFKD]DUD3HOHRSDUDQRVHQWLUVHKXPLOODGD(QWRQFHVHO

YDOHURVRMRYHQDVHVRUDGRVLHPSUHSRUVXSURWHFWRU4XLUyQHODERUDXQ

SODQSDUDFDSWXUDUODSRUODIXHU]D

81)(/,=),1$/

&XHQWDQODVOH\HQGDVTXH3HOHRHVSHUyD7HWLVDODHQWUDGDGHXQD

FXHYDTXHpVWDXWLOL]DEDFRQFLHUWDIUHFXHQFLD\HQFXDQWRDSDUHFLyVH

DEDODQ]yVREUHHOOD\ODVXMHWyFRQWRGDVXIXHU]D\HQHUJtD(QYDQROD

LQIHOL]QHUHLGDHQVD\yWRGDFODVHGHDUWLPDxDV\DUGLGHV6HFRQYLUWLy

HQYLHQWRHQIXHJRHQDJXDVHPHWDPRUIRVHyHQVHUSLHQWHOHyQ

WLJUHDYH

3RUILQVHWUDQVIRUPyHQXQDPRQVWUXRVD\HQRUPHMLELDTXHDUURMDED

QHJUDWLQWDFRQWUDVXRSUHVRU0iVWRGRIXHHQYDQR\DOILQWXYRTXH

GREOHJDUVH\DFHSWDUFRPSDUWLUVXGHVWLQRFRQWDQSHUVLVWHQWH

SUHWHQGLHQWH/RVGHVSRVRULRVVHFHOHEUDURQFRQJUDQSRPSD\ERDWR

HQODFLPDGHXQPtWLFRPRQWHGHODUHJLyQ\ORVSURSLRVGLRVHVGHO

2OLPSRDVLVWLHURQFRPRWHVWLJRVH[FHSFLRQDOHV\VHVHQWDURQHQVXV

WURQRVGHRUR7DPELpQODVGHPiV1HUHLGDVODV0XVDV\ORV

&HQWDXURVDFXGLHURQDOIDVWXRVRDFWR6yOROD'LVFRUGLDKLMDGHOD

1RFKHFRQVLGHUDGDFRPRXQDGLYLQLGDGSHUQLFLRVDHVWXYRDXVHQWH

SXHVQDGLHODLQYLWySDUDTXHODFHUHPRQLDWUDQVFXUULHUDSOiFLGD\

DUPyQLFDPHQWH6LQHPEDUJRFXDQGRPHQRVVHODHVSHUDEDDSDUHFLy

DQWHORVIHOLFHVFRPHQVDOHV\OHVDUURMyFRPR\DVDEHPRVODPtWLFD

PDQ]DQDGHODGLVFRUGLDFRQODUHFRPHQGDFLyQGHTXHGHEtDVHU

HQWUHJDGD~QLFDPHQWHDODPiVKHUPRVDGHHQWUHWRGDVODVGHLGDGHV<

DVtVHLQWURGXMHURQODVGHVDYHQHQFLDVHQWUHORVDVLVWHQWHVDODERGDGH

3HOHR\7HWLV8QDYH]PiVOD'LVFRUGLDKDEtDMXJDGRFRQSUHFLVLyQHO

SDSHOTXHOHFRUUHVSRQGtDHVGHFLUHOGHDJXDILHVWDV

(;75$f25,78$/

/DMRYHQSDUHMDWXYRYDULRVGHVFHQGLHQWHVSHURTXH7HWLVDSHQDV

QDFtDQORVDVIL[LDEDFRQVXGLYLQDOIXHJRSDUDTXHORVKLMRVGHOD

GHLGDGQRKHUHGDUDQUDVJRPRUWDODOJXQRGHVXSDGUH3HOHRFRPHQ]yD

VRVSHFKDUTXHDOJRUDURHVWDEDVXFHGLHQGRSXHV\DHUDQVHLVORVKLMRV

TXHPRUtDQQDGDPiVQDFHU\VHSURSXVRYLJLODUHOFRPSRUWDPLHQWRGH

VXHVSRVD3URQWRGHVFXEULyFRQRFDVLyQGHOQDFLPLHQWRGHVXVpSWLPR

KLMRGHQRPEUH$TXLOHVTXH7HWLVVRPHWtDDODVWLHUQDVFULDWXUDVD

XQDHVSHFLHGHULWXDOFUXHQWRTXHORVUHFLpQQDFLGRVQRSRGtDQ

VRSRUWDU3HOHRDUUHEDWyHQVHJXLGDD$TXLOHVGHORVEUD]RVGH7HWLV

DQWHVGHTXHHOQLxRIXHUHGDxDGRFRQHOtJQHRIXHJRSURGXFLGRSRUOD

GLYLQDOQHUHLGD\pVWDHQFROHUL]DGDDEDQGRQySDUDVLHPSUHDVX

HVSRVR\UHJUHVyFRQVXVKHUPDQDV\FRQVXSDGUH6LQHPEDUJR

VLHPSUHHVWXYRSHQGLHQWHGHVXKLMR$TXLOHV\HQWRGRPRPHQWROR

SURWHJLyGHORVGLVWLQWRVSHOLJURVTXHOHVDOLHURQDOSDVRGXUDQWHWRGD

VXYLGDGHDGXOWR3RUHMHPSOR\\DTXHFRPRJXHUUHURDXGD]GHEHUtD

DFXGLUDODJXHUUDGH7UR\DVXPDGUHOHSURFXUyODVPHMRUHV\PiV

HILFDFHVDUPDVTXHKDVWDHQWRQFHVVHKDEtDQIDEULFDGRREUDGHOPtWLFR

KHUUHUR+HIHVWR9XOFDQR0XFKRVDYDWDUHVQRREVWDQWHOHVXFHGLHURQ

DODUURMDGR3HOHRGXUDQWHVXYLGD$OJXQRVQDUUDGRUHVGHPLWRVQRVOR

PXHVWUDQFRPRXQSHUVRQDMHTXHVLHPSUHKX\HGHORVGLVWLQWRVOXJDUHV

TXHYLVLWD\HOORDFDXVDGHORVVXFHVRVHQORVTXHVLHPSUHVH

HQFXHQWUDLQPHUVRPXFKDVYHFHVHQFRQWUDGHVXSURSLDYROXQWDG3RU

HMHPSORVHQDUUDTXH3HOHRWXYRTXHKXLUGHODLUDGHVXSURSLRSDGUH

SRUTXHDTXpOVHKDEtDFRQIDEXODGRFRQVXKHUPDQR7HODPyQSDUDGDU

PXHUWHD)RFRKHUPDQDVWURGHDPERV\IDYRULWRGHVXSDGUH

'(69(1785$6'(3(/(2

(QRWUDRFDVLyQ3HOHRPDWyDVXFRPSDxHURGHFDFHUtDGHPDQHUD

WRWDOPHQWHDFFLGHQWDOSHURIXHSHUVHJXLGRSRUHOOR\WXYRTXHKXLU(O

DJXHUULGRMRYHQWDPELpQWRPySDUWHHQODIDPRVDH[SHGLFLyQGHORV

$UJRQDXWDV\SDUWLFLSyHQORVGLYHUVRVMXHJRVI~QHEUHVTXHHQKRQRU

GH3HOLDVXQRGHORVJHPHORVGH3RVLGyQ\7LURTXHPDQGyDEXVFDUHO

9HOORFLQRGH2URKDEtDLQVWLWXFLRQDOL]DGRVX~QLFRKLMRYDUyQ/DV

FUyQLFDVQDUUDQTXH3HOHRIXHDFRJLGRHQODFRUWHGHOUH\GHODUHJLyQ

GH)WtDFXDQGRDTXpOIXHH[SXOVDGRGHODFDVDGHVXSDGUH\TXH

FDQVDGRGHKXLU\YDJDUHQPHGLRGHWDQWDYLROHQFLDVHGHGLFyD

FXOWLYDU\H[SORWDUORVSDVWL]DOHV\WLHUUDVTXHHVWHPLVPRPRQDUFDOH

KDEtDGRQDGR0iVODPDGUHGHVXKHUPDQDVWURTXHQXQFDFHMyHQOD

SHUVHFXFLyQGHOPXFKDFKRHQYLVFDEDHQFXDQWRVHOHSUHVHQWDED

RFDVLyQDVXVUHEDxRVXQILHURORERSDUDTXHORVDQLPDOHVGH3HOHRVH

GLVSHUVDUDQ\KX\HUDQHVRFXDQGRQRKDEtDQVLGRGHYRUDGRVSRUHO

VDQJXLQDULRGHSUHGDGRU6LQHPEDUJR7HWLVTXHVLHPSUHSURWHJtDDVX

KLMR3HOHRFRQYLUWLyDOWHPLEOHORERHQXQDLQHUPHHVWDWXDGHSLHGUD

2FDVLRQHVKXERDGHPiVHQTXHHOMRYHQJXHUUHURVHYLRLPSOLFDGRHQ

LQWULJDVDPRURVDV3DUWLFXODUPHQWHFXDQGRUHFKD]yORVRIUHFLPLHQWRV

GHODPXMHUGHOUH\$FDVWRTXHDODVD]yQHUDDQILWULyQGH3HOHR\HOOD

GROLGD\GLVJXVWDGDDQWHHOGHVSUHFLRGHTXHIXHURQREMHWRVXV

HQFDQWRVSRUSDUWHGHOKpURHOHDFXVyGHLQWHQWRGHYLRODFLyQ(O

PDULGRTXLVRYHQJDUHOKRQRUGHVXHVSRVD\PLHQWUDV3HOHRGRUPtDOH

UREyODHVSDGD\ODHQWHUUy&XDQGRpVWHGHVSHUWyVHYLRGHVDUPDGR\

URGHDGRGHFHQWDXURVHQDFWLWXGDPHQD]DQWH3HUR4XLUyQDFXGLyXQD

YH]PiVHQD\XGDGHOKpURH\ORJUyVDOYDUOR

&203$f(526'()$7,*$6

/DVSHULSHFLDVGH3HOHRVLQHPEDUJRIXHURQWDQGLYHUVDVTXHSRUOR

JHQHUDOVLHPSUHVHKDOODEDYDJDQGRGHXQVLWLRDRWURSXHVHQQLQJ~Q

OXJDUKDOODEDDFRPRGRVHJXURQLFRQWHQWRSOHQR<DVtHQFXDQWRHO

FpOHEUHFHQWDXUR4XLUyQOHGHYROYLyODHVSDGD3HOHRGHVDILyDTXLHQHV

FRQVXEUHSFLyQ\FREDUGtDVHODKDEtDQDUUHEDWDGR\HVFRQGLGR'H

PDQHUDHVSHFLDOGLULJLyVXFyOHUDFRQWUD$FDVWRSRUKDEHUFUHtGRORV

LQIXQGLRVSURSDODGRVSRUVXHVSRVD&RPRVDEHPRVQRVyORIXH

LQFLHUWRTXH3HOHRTXLVLHUDDEXVDUGHHOODVLQRTXHIXHpVWDTXLHQ

DVHGLyDOKpURHGHVHRVDGHFRQVHJXLUTXHFD\HUDUHQGLGRDVXVSLHV/R

FLHUWRHVTXH3HOHRFRQTXLVWyODFLXGDGJREHUQDGDSRU$FDVWRKDVWD

HQWRQFHVVXDGPLUDGRDPLJR\FDSWXUyDVXHVSRVDLQIOLJLpQGROHFUXHO

\GHFLVLYRFDVWLJR

3HOHRDFRPSDxyWDPELpQDOEHOLFRVRKpURH+pUFXOHV+HUDFOHVFXDQGR

pVWHRUJDQL]yODH[SHGLFLyQSDUDOOHJDUKDVWDODUHJLyQGHOD&DSDGRFLD

HQFX\RVWHUULWRULRVKDELWDEDQ\JREHUQDEDQODVPtWLFDVPXMHUHV

JXHUUHUDVTXHODWUDGLFLyQFRQRFtDSRUHOQRPEUHGH$PD]RQDV1RVH

SHUPLWtDDORVKRPEUHVIRUPDUSDUWHGHHVWDVRFLHGDGGHPXMHUHV

DXQTXHXQDYH]DODxRVHKDFLDXQDH[FHSFLyQ\DTXpOORVSRGtDQ

FRQYLYLUFRQODV$PD]RQDVGXUDQWHXQGtDHQWHURWUDQVFXUULGRHOFXDO

HUDQH[SXOVDGRVVLQQLQJ~QPLUDPLHQWR$GHPiVVHSUHVFLQGtDGHORV

QLxRVYDURQHV\VyORHUDQDFHSWDGDVODVKHPEUDVDTXLHQHVVHODV

DGLHVWUDEDSDUDODFD]D\ODJXHUUD+pUFXOHV\3HOHRVHDGHQWUDUtDQHQ

HOWHUULWRULRGHODVEHOLFRVDVPXMHUHVSDUDUHFXSHUDUHOFLQWXUyQTXHOH

KDEtDVLGRHQWUHJDGRD+LSyOLWDSRUHQWRQFHVUHLQDGHODV$PD]RQDV

FRPRVtPERORGHPDQGR\UHDOH]D

/$6$*8$6'(/5,2$&,6

2WUDGHODVPiVFpOHEUHVQHUHLGDVIXH*DODWHD6XQRPEUHDSDUHFH

DVRFLDGRVLHPSUHDOGHOOHJHQGDULRJLJDQWH3ROLIHPRDXQTXHODPiV

DQFHVWUDOWUDGLFLyQDVHJXUDTXHODEHOODQHUHLGDHVWXYRVLHPSUH

HQDPRUDGDGHXQVHQFLOORSDVWRUOODPDGR$FLV/DVFRQWURYHUWLGDV

FLUFXQVWDQFLDVHQODVTXH*DODWHDVHYHLQPHUVDDFDXVDGHHVWHDPRU

LPSRVLEOHGDUiQOXJDUDODFRQRFLGDOH\HQGDGHOJLJDQWH3ROLIHPR

*DODWHDHUDKLMDGHODQFLDQR1HUHR\GHXQDGHODVPiVGHOLFDGDV\

KHUPRVDVQLQIDVPDULQDV7RGRVORVHQFDQWRVGHODPDGUHORVKHUHGyOD

KLMDSRUHMHPSORODGHOLFDGH]DHQHOWUDWRODILJXUDHVWLOL]DGDGHVX

FXHUSRODVHUHQLGDGGHiQLPR1RHVH[WUDxRFRQIRUPHDODOH\GHORV

FRQWUDVWHVTXHXQSHUVRQDMHWDQGHIRUPH\EUXWRFRPR3ROLIHPRVH

HQDPRUDUDGHODEHOOD\WLHUQDQHUHLGD3ROLIHPRHUDKLMRGHODPi[LPD

GHLGDGGHWRGDVODVDJXDV\GHODQLQID7RRVD3HUWHQHFtDDODUD]DGH

ORV&tFORSHVTXHVHJ~QODVPiVDQWLJXDVIiEXODVWHQtDQVXPRUDGD

HQODVLVODVGHO0HGLWHUUiQHR(VWRVVHFDUDFWHUL]DEDQSRUFLHUWRVUDVJRV

ItVLFRVSRVHtDQXQDWDOODGHVFRPXQDO\XQ~QLFRRMRHQODPLWDGGHVX

DQFKDIUHQWHTXHVHJ~QSDUHFHKHUHGDURQGHORVDQWLJXRVPRUDGRUHV

GHDTXHOORVSDUDMHV$FHUFDGHODSUHVHQWHIiEXODH[LVWHQYHUVLRQHV

GLIHUHQWHV8QRVQDUUDGRUHVDILUPDQTXH*DODWHDGLRVXFRQVHQWLPLHQWR

DODVSURSRVLFLRQHVDPRURVDVGHOPRQVWUXRVRFtFORSH\DFFHGLyDWHQHU

FRQpOWUHVKLMRVFX\RVQRPEUHVIXHURQ,OLULR&HOWR\*iODWH2WURV

FDQWRUHVGHPLWRVVLQHPEDUJRH[SOLFDQTXHODQLQIDVHHQDPRUyORFD

PHQWHGHXQSDVWRUVLFLOLDQROODPDGR$FLV\TXHpVWHOHFRUUHVSRQGLy

(QFXDQWR3ROLIHPRGHVFXEULyHOURPDQFHGHVXDPDGDFRQHOSDVWRU

IXHHQEXVFDGHpVWH\HQXQDWDTXHGHLUD\FHORVORDSODVWyFRQXQD

HQRUPHURFD/DVDQJUHGH$FLVVHWUDQVIRUPDUtDHQFULVWDOLQRUtRTXH

GHVGHHQWRQFHV\\DSDUDVLHPSUHPDQDUtDEDMRODHQRUPHSLHGUDTXH

VHSXOWDDOGHVGLFKDGRMRYHQ

&$6,23($

8QDGHODVQHUHLGDVPiVOHJHQGDULDVIXH&DVLRSHDTXHVHJ~QFXHQWDQ

ODVGLVWLQWDVQDUUDFLRQHVPtWLFDVKDEtDDODUGHDGRWDQWRGHVXEHOOH]D

TXHOHVREUHYLQRXQFDVWLJRSRUSDUWHGH3RVLGyQ(VWHKDFLpQGRVHHFR

GHODVSURWHVWDVGHODVGHPiVQHUHLGDVTXHVHTXHMDEDQSRUODDFWLWXG

DUURJDQWHGH&DVLRSHDDQHJyFRQXQYROXPLQRVRWRUUHQWHGHDJXDHO

WHUULWRULRGH(WLRStDOXJDUHQHOTXHYLYtDQHOOD\ORVVX\RV\OHVHQYLy

XQPRQVWUXRPDULQRTXHFDXVDEDSDYRUHQWUHORVKDELWDQWHVGHOD

UHJLyQ&DVLRSHDHVWDEDFDVDGDFRQHOUH\GHORVHWtRSHV\WHQtDQXQD

KLMDOODPDGD$QGUyPHGD/DLQIHOL]PXFKDFKDWXYRTXHVHUH[SXHVWD

DQWHHOPRQVWUXR\DWDGDDXQDURFDSXHVDVtORKDEtDSUHVFULWRHO

RUiFXORFXDQGRIXHFRQVXOWDGRSDUDFRQRFHUODPDQHUDGHOLEUDUVHGH

WRGRHOPDOTXHDTXHMDEDDOSDtV)XHHQWRQFHVFXDQGRDFHUWyDSDVDU

SRUDTXHOOXJDUHOYDOLHQWHJXHUUHUR3HUVHRTXHYROYtDWULXQIDQWH

GHVSXpVGHKDEHUVHFFLRQDGRODFDEH]DGHOD*RUJRQD0HGXVD(OKpURH

SURSXVRDORVHWtRSHVTXHDFDEDUtDFRQHOPRQVWUXRPDULQRVLDFDPELR

UHFLEtDSRUHVSRVDDODKHUPRVD$QGUyPHGD6XVSUHWHQVLRQHVIXHURQ

DFHSWDGDVDOLQVWDQWH\3HUVHRVHHQIUHQWyDOGUDJyQ\ORYHQFLyFRQ

IDFLOLGDGSXHVHQWUHRWURVREMHWRVDSWRVSDUDHOFRPEDWHOOHYDED

FRQVLJRFRPRDUPDHVSHFLDOXQDKR]GHDFHURSXURTXHOHKDEtD

HQWUHJDGR+HUPHVHOHQYLDGRGHORVGLRVHVGHO2OLPSRSRFRDQWHVGH

HQIUHQWDUVHDODVWUHV*RUJRQDV(OKpURH\ODEHOODVHIXHURQMXQWRVQR

VLQDQWHVUHVROYHUVDWLVIDFWRULDPHQWHFLHUWRVDVXQWRV\YLYLHURQIHOLFHV

$5(786$

(OERQGDGRVR1HUHRWDPELpQIXHSDGUHGHFLHUWDVQLQIDVGH

H[WUDRUGLQDULDEHOOH]DTXHKDELWDEDQHQODUHJLyQGHO3HORSRQHVR7DO

HVHOFDVRGHODMRYHQ$UHWXVDTXHGHVGHVXPiVWHPSUDQDHGDG\D

IRUPDEDSDUWHGHOFRUWHMRGHODGLRVD$UWHPLV'LDQD<DVtVX~QLFD

GLYHUVLyQHUDODFD]D\VX~QLFRSODFHUFRQVLVWDHQUHWR]DUSRUERVTXHV

\SUDGRVFRQOD~QLFDFRPSDxtDGHVXDUFR\VXDOMDED)LHOVHJXLGRUD

GHODGLRVD'LDQDDHOODVHUYtDH[FOXVLYDPHQWHSRUORTXHUHFKD]DED

WRGDSURSRVLFLyQDPRURVD\WRGDSUHWHQVLyQGHDIHFWRSRUSDUWHGH

TXLHQHVYDORUDEDQMXVWDPHQWHVXVLQSDUKHUPRVXUD

(QWUHWRGRVORVDGPLUDGRUHVGHODGXOFHQLQIDVREUHVDOH$OIHRXQRGH

ORVKLMRVGH2FpDQR\7HWLVTXHVHKDOODEDWDQSUHQGDGRGHORV

HQFDQWRVGH$UHWXVDTXHVHJ~QFXHQWDODWUDGLFLRQDOOH\HQGDIXH

WUDQVIRUPDGRHQUtRSDUDDVtFRQVHJXLUXQLUVHDODQLQIDXQDYH]TXH

pVWDIXHUDWUDQVSRUWDGDKDVWDORVYDOOHVGH6LFLOLDSDUDTXHGHVSXpVGH

DOHMDUODGHOFRUWHMRGHODVQLQIDVGH'LDQDSXGLHUDVHUPHWDPRUIRVHDGD

HQIXHQWHTXHDFRJLHUDHQVXVHQRODVDJXDVGHVXHQDPRUDGR$OIHR

2WUDVYHUVLRQHVGHODIHOL]OH\HQGDH[SOLFDQTXH$OIHRHUDXQGLRVUtR\

HQFLHUWDRFDVLyQDORODUJRGHVXGHVHPERFDGXUDKDFLDHOPDU

GHVFXEULyHQODHVSHVXUDGHORVERVTXHVDODEHOODQLQID$UHWXVD(VWD

VHJXtDFD]DQGR\FRUULHQGRVLQTXHODVDJXDVGHOGLRVUtRSXGLHUDQ

DOFDQ]DUOD)XHHQWRQFHVFXDQGRORVGLRVHVGHFLGLHURQFRQYHUWLUODHQ

IXHQWHGHFULVWDOLQDVDJXDV6HGLFHTXH$OIHRHOGLRVUtRDWUDYHVDEDORV

RFpDQRV\ORVPDUHVVLQPH]FODUVHFRQHODJXDVDOREUHGHpVWRVSDUD

DVtOOHJDULQFRQWDPLQDGRKDVWDHOODJROtPSLGR\SXURTXHIRUPDEDQODV

DJXDVGHOPDQDQWLDOGH$UHWXVD

1,&($

(VRWUDGHODVQLQIDVUHODFLRQDGDVFRQXQGLRVUtR(QHVWHFDVRVHWUDWD

GHOGLRVUtR6DQJDULRVTXHGLVFXUUtDSRUODUHJLyQGH(ULJLD\KDEtDVLGR

HQJHQGUDGRSRUODXQLyQGHO2FpDQR\7HWLVODPiVIDPRVDGHODV

QHUHLGDV1LFHDHUDHOIUXWRGHODXQLyQHQWUHODGLRVDGHODIHUWLOLGDG\

HOGLRVUtR6DQJDULRV\DOLJXDOTXH$UHWXVDWDPSRFROHSUHRFXSDEDHO

DPRUVLQR~QLFDPHQWHODFD]D1XPHURVRVSUHWHQGLHQWHVIXHURQ

UHFKD]DGRVSRUODMRYHQQLQIDXQD\RWUDYH](QWUHpVWRVGHVWDFDXQ

VHQFLOORSDVWRUOODPDGR+LPQRTXHSURIHVySRU1LFHDXQHVSHFLDOIDYRU

DXQTXHQXQFDIXHFRUUHVSRQGLGR/RVQDUUDGRUHVGHODSUHVHQWH

OH\HQGDH[SOLFDQTXH+LPQRVHYROYLyPHGLRORFRGHDPRUSRUODEHOOD

QLQID\TXHDOVHQWLUVHGHILQLWLYDPHQWHUHOHJDGRSRUHOODSHUGLyWRGD

FRPSRVWXUD\UHVSHWRKDVWDHOSXQWRTXHLQWHQWyYLRODUOD3HUR1LFHD

DOYHUVHDWDFDGDSRUHOSDVWRUIULJLRWHQVyVXDUFR\DSXQWDQGRKDFLD

VXDJUHVRUGLVSDUyXQDFHUWHUDIOHFKDTXHOHSURGXMRODPXHUWH

3HURVHJ~QH[SOLFDODWUDGLFLyQSRSXODUKXERXQSHUVRQDMHPtWLFRTXH

FRQVLJXLyVHGXFLUDODDULVFD\EHOODQLQID6HWUDWDQDGDPHQRVTXHGH

'LRQLVR%DFRHOGLRVGHOYLQRTXLHQYDOLpQGRVHGHXQDLQJHQLRVD

DUWLPDxDVHXQLyDODQLQID1LFHD\WXYRFRQHOODYDULRVKLMRVHQWUH

HOORVD6iWLUR(ODVWXWRGLRVVDEHGRUGHODDFWLWXGHVTXLYDGHODEHOOD

1LFHDLGHyXQSODQSDUDFRQTXLVWDUODVLQHVIXHU]R3DUDHOORODVLJXLy

FRQFDXWHOD\ODDFHFKyWDLPDGDPHQWH&XDQGRODQLQIDIXHDVDFLDUVX

VHGDXQPDQDQWLDOGHDJXDIUHVFD\FULVWDOLQDHOGLRV%DFRDSURYHFKy

SDUDFRQYHUWLUHODJXDHQYLQR\1LFHDVHHPERUUDFKy\FRQVLQWLyHQ

\DFHUFRQVXHQJDxDGRU

1(5,7(6

0XFKDVRWUDVKLMDVWXYR1HUHRHODQFLDQRVDELRTXHKDELWDEDHOPDU\

ORKDFtDPiVDSDFLEOH7RGDVWHQtDQHQFRP~QDWULEXWRVUHODFLRQDGRV

FRQODEHOOH]DItVLFD\ODWUDQVSDUHQFLDGHODVDJXDVTXHKDELWDEDQ/RV

KXPDQRVWHQtDQHQJUDQDSUHFLRDODV1HUHLGDV\HULJtDQDOWDUHVHQVX

KRQRUOHVFRQVDJUDEDQERVTXHVYDOOHVPRQWDxDVIXHQWHVUtRV\

PDUHV6HOHVRIUHFtDPLHODFHLWH\OHFKHFXDQGRVHLQWHQWDEDLQLFLDU

XQYLDMHODUJR\SHOLJURVRSDUDSUHGLVSRQHUODVIDYRUDEOHPHQWH/D

LFRQRJUDItDGHWRGRVORVWLHPSRVUHSUHVHQWDEDDODV1HUHLGDVGHQWUR

GHXQFRQMXQWRHQHOTXHGHVWDFDEDQFDEDOORVPDULQRVVREUHORVTXH

FDEDOJDEDQ\HQRFDVLRQHVSRUWDEDQHQVXVPDQRVXQDFRURQDTXH

VLPEROL]DEDHOSRGHUVREUHODVDJXDV\VREUHODVFULDWXUDVTXHVH

PXHYHQ\PRUDQHQVXVDELVDOHVSURIXQGLGDGHV/DWUDGLFLyQSRSXODU

QRREVWDQWHODVLGHQWLILFDFRQODVVLUHQDV\ODVDVRFLDDXQDLPDJHQ

PL[WDPLWDGIRUPDKXPDQD\PLWDGFRODGHXQJUDQSH]

6LQHPEDUJRFRQYLHQHGHVWDFDUTXHHODQFLDQR1HUHRWXYRXQ~QLFR

KLMRYDUyQDOTXHSXVRSRUQRPEUH1HULWHV(QUHDOLGDGVHWUDWDEDGH

XQEHOORHIHERDOTXHKDVWDODVGLRVDVPiVKHUPRVDVSUHWHQGtDQ

,QFOXVR$IURGLWD9HQXVODGHLGDGTXHPiVVDEHDFHUFDGHODPRU\GHO

DIHFWRVHHQDPRUyGH1HUHXV<FXHQWDQODVFUyQLFDVTXHIXHWDOOD

LQIOXHQFLDTXHDTXpOHMHUFLyVREUHODGLRVDTXHKDVWDTXLVROOHYiUVHORDO

2OLPSRHOPRQWHVDJUDGRHLGtOLFRHQHOTXHKDELWDQORVGLRVHV3DUD

HOORODGLYLQDO9HQXVGRQyXQDVDODVDOKHUPRVR1HUHXVTXHpVWH

UHFKD]yDOHJDQGRTXHGHVHDEDVHJXLUYLYLHQGRHQWUHORVVX\RV\HQVX

PHGLRHVGHFLUHQHO2FpDQR9HQXVPRQWyHQFyOHUD\FRQYLUWLyDO

MRYHQHIHERHQXQDFDUDFROD\ODILMyDXQDURFDOHTXLWyODVDODV\VH

ODVUHJDOyD(URVVXQXHYRDFRPSDxDQWH

(/$025'(326,'21

([LVWtDQRWUDVYHUVLRQHVGHODSUHVHQWHOH\HQGDTXHH[SOLFDEDQTXH

WDPELpQ3RVLGyQVHKDEtDHQDPRUDGRGH1HULWHV\TXHpVWHOH

FRUUHVSRQGD3HURFXDQGRVHJXtDDOGLRVGHOPDUHOMRYHQHIHERORKDFtD

DJUDQYHORFLGDGSXHVQDGDEDFRQWDOUDSLGH]TXHQDGLHSRGtD

LJXDODUOH/RVFHORV\ODHQYLGLDVHDSRGHUDURQGH3RVLGyQ\HQXQ

DUUHEDWRGHUDELDWUDQVIRUPyD1HULWHVHQFRQFKD\ODLQFUXVWy\ILMyD

XQDURFDPDULQD

3DUHFHSRFRYHURVtPLOVLQHPEDUJRODYHUVLyQDQWHGLFKDSXHVWRTXH

QDGLHFRQRFtDORVFDPLQRVGHOPDUQLVXUFDEDORVLQPHQVRVRFpDQRV

FRPRHOSURSLRUH\GHODVDJXDVHOJUDQ3RVLGyQDTXLHQFRUUHVSRQGD

HOGRPLQLRVREUHODVXSHUILFLH\HOIRQGRGHPDUHV\RFpDQRV/DV

SURIXQGLGDGHVDELVDOHVGHOPDU(JHRDOEHUJDEDQHOSDODFLRGH3RVLGyQ

\HQFXDQWRVHORSURSXVLHUDSRGtDOHYDQWDURODVLQPHQVDV\

HPEUDYHFHUODVDJXDVRWURUDWUDQTXLODVGHOHMDQRVPDUHV$GHPiV

WRGRVORVPRQVWUXRVPDULQRVOHGHEtDQREHGLHQFLD\DFDWDPLHQWRDO

LJXDOTXHHOUHVWRGHODVGHPiVFULDWXUDVTXHPRUDEDQHQODVDJXDV3RU

ORWDQWR1HULWHVHUDXQYDVDOORGH3RVLGyQXQVHUYLGRUVX\R\HQILQ

XQDFULDWXUDLQIHULRUDOUH\GHWRGDVODVDJXDVPDUHV\RFpDQRV&RPR

3RVLGyQSDUWLFLSDUDHQODFRQIDEXODFLyQTXHUHXQLyDVXVKHUPDQRV

FRQWUD&URQRV6DWXUQRHOSDGUHTXHGHYRUDEDDVXVKLMRVQDGDPiV

QDFHUSDUDTXHQLQJXQRGHHOORVOHDUUHEDWDUDHOWURQRDOFUHFHUOH

FRUUHVSRQGLyHOGRPLQLRVREUHODVDJXDV

/$61$<$'(6

/RVUtRVIXHQWHV\PDQDQWLDOHVVHKDOODEDQSURWHJLGRVSRUODV

1i\DGHV(VWDEDQFRQVLGHUDGDVFRPRGLRVDVPHQRUHV\WHQtDQVX

PRUDGDHQODVWUDQTXLODVDJXDVGHODIXHQWHPDQDQWLDORUtRTXHODV

KDEtDHQJHQGUDGR(QRFDVLRQHVYLYtDQWDPELpQHQODVFDYHUQDV

FRQVWUXLGDVSRUODHURVLyQPDULQDHLQFOXVRKDELWDEDQHQORV

IURQGRVRV\K~PHGRVERVTXHVUHJDGRVSRUODOOXYLD\EDxDGRVSRU

UiSLGRVWRUUHQWHV+DEtDWDPELpQ1i\DGHVHQODVULEHUDVGHOPtWLFRUtR

/HWHRFpOHEUHSRUTXHERUGHDEDODULEHUDGHORV&DPSRV(OtVHRV\VH

DGHQWUDEDHQODVJUXWDV\FDYHUQDVLQIHUQDOHVGHO7iUWDUR(UDSXHVXQ

UtRGHOLQILHUQR\HQVXVSHVWLOHQWHVDJXDVEHEtDQWRGDVDTXHOODVDOPDV

GHORVPRUWDOHVTXHGHVHDEDQROYLGDUVXSDVDGRFXOSDEOH\YHQDO/DV

SHFXOLDULGDGHVGHTXHVHUHYLVWHQODV1i\DGHVDORODUJRGHORV

WLHPSRVDSHQDVKDQYDULDGR6LHPSUHDSDUHFHQHQ~OWLPRWpUPLQR

UHODFLRQDGDVFRQGHWHUPLQDGDVOH\HQGDVTXHWLHQHQVXRULJHQHQOD

PiVDQFHVWUDOWUDGLFLyQ1RKD\IXHQWHUtRRPDQDQWLDOTXHQRWHQJDVX

1i\DGHSURWHFWRUD\SRUORJHQHUDOWRGDVFRPSLWHQHQEHOOH]DGXO]XUD

\VHUHQLGDG/DV1i\DGHVHUDQPX\KHUPRVDV\VHPDQWHQtDQVLHPSUH

MyYHQHVSRUORTXHVHODVSHGtDFRQIUHFXHQFLDFRQVHMR\D\XGD'H

DTXtTXHGHVDUUROODUDQFXDOLGDGHV\YLUWXGHVSURIpWLFDV\VDOXWtIHUDV6X

FDQWR\VXP~VLFDWHQtDQODSURSLHGDGGHDSDFLJXDUODHQFRFRUDGD

UHDOLGDGHQODTXHVHYHtDQLQPHUVRVORVPRUWDOHV7RGRVDFXGtDQDHOODV

HQGHPDQGDGHD\XGDSDUDTXHFDOPDUDQVXDQJXVWLDHLQTXLHWXG

LQWHULRUHV6HOHVLQPRODEDQDQLPDOHVFDEUDV\FRUGHURV\SURGXFWRV\

IUXWRVGHODWLHUUDFRPRPLHOOHFKHYLQRDFHLWH\IORUHV(UDQODVPiV

EHQpILFDVGHHQWUHWRGDVODVFULDWXUDV

3520(7(2(/7,7$135(&$9,'2

&XDQGRVHSURGXMRODUHYXHOWDFRQWUDHOVHJXQGRSDGUHGHOFLHORFRQWUD

&URQRVORV7LWDQHVVHYLHURQGHQXHYRHQODREOLJDFLyQGHGHIHQGHUD

VXVHxRU\DTXHFRQpOHOPiVJUDQGHGHORV7LWDQHVVHKDEtDQ

OHYDQWDGRHQRWURVWLHPSRVFRQWUDHOFUXHO8UDQR\FRQpOVHKDEtDQ

LQVWDODGRHQHOSRGHU(QDTXHOOHYDQWDPLHQWRHOSDGUH8UDQRKDEtD

VXIULGRXQDPXHUWHDWUR]WUDVKDEHUVLGRVRPHWLGRDODGRORURVD\

KXPLOODQWHFDVWUDFLyQGHODTXHQDFHUtD$IURGLWDDPDQRVGHVXKLMR

&URQRV3URPHWHRTXHSRUDOJRWHQtDXQQRPEUHTXHLQGLFDEDOD

SUHFDXFLyQVHGLRSURQWRFXHQWDTXHODQXHYDOXFKDTXHVHSUHSDUDED

HQWUHORVKLMRVGH&URQRVLEDDWHUPLQDUFRQVXVHxRU\FRPSDxHUR\

GHFLGLyVDELDPHQWHQRTXHGDUVHDVXODGRSDUDHYLWDUHOGRORU\

VXIULPLHQWRGHODGHUURWDTXHSUHYHtDLQHYLWDEOH3HUR3URPHWHRQRHUD

XQGHVHUWRURXQWUDLGRU\TXLVRLQIRUPDUDORVFRPSDxHURVPiV

FHUFDQRVGHORTXHpOFRQVLGHUDEDXQSHOLJURLQQHFHVDULR3RUHVRVH

SXVRLQPHGLDWDPHQWHDOKDEODFRQVXDPLJR\KHUPDQRHO7LWiQ

(SLPHWHR\VXGLVHUWDFLyQIXHVXILFLHQWHSDUDFRQYHQFHUOHDpOFXDQGR

PHQRV

&XDQGR\DKXERFXPSOLGRVXSDUWHHQHODQXQFLRGHOULHVJRVHSXVRDO

VHUYLFLRGH=HXVGH+DGHV\GH3RVLGyQORVWUHVGLRVHVKHUPDQRVTXH

HQFDEH]DEDQODUHEHOLyQKLMRVTXHHUDQGH&URQRV\IXWXURV

GRPLQDGRUHVGHOFLHOR\ODWLHUUDSDUDTXLHQHVLEDDVHUHO2OLPSR\HO

8QLYHUVRSRUHOUHVWRGHODHWHUQLGDG&RPRKDEtDSUHYLVWR3URPHWHROD

OXFKDFHOHVWLDOIXHIHUR]\ORVVXEOHYDGRVWHUPLQDURQWUDVHVD

LQDFDEDEOHVHULHGHYLFLVLWXGHVSURSLDVGHORVDUUHJORVGHFXHQWDVHQWUH

ODVGLYLQLGDGHVFRQODYLFWRULDGHORVUHEHOGHVKLMRVGH&URQRV$O

7iUWDURIXHURQHQYLDGRVORV7LWDQHVSHUGHGRUHVDSXUJDUVX~QLFD

FXOSDODRVDGtDGHKDEHUVHRSXHVWRDORVJDQDGRUHV+XERRWURVTXH

WXYLHURQPHQRVVXHUWHFRPRSDVyFRQHO7LWiQ0HQHFLRPXHUWRSRUHO

UD\RGH=HXV2WURVTXHGDURQIXHUDGHOFDVWLJRFRP~QFRPRIXHHO

FDVRGH$WODVTXLHQVLQHPEDUJRTXHGyFRQGHQDGRDVRVWHQHUVREUH

VXVKRPEURVHO8QLYHUVRSDUDHOUHVWRGHORVWLHPSRV

$IRUWXQDGDPHQWH=HXVIXHPLVHULFRUGLRVRFRQODV7LWiQLGDVDTXLHQHV

VHOHVFRQFHGLyODJUDFLDGHODOLEHUWDG

/2635,0(526(1)5(17$0,(1726

(VWDQGR\DLQVWDODGRHQHOQXHYRUHSDUWRGHO2OLPSRMXQWRDORV

WULXQIDGRUHV\HQLJXDOGDGGHFRQGLFLRQHVFRQHOORV3URPHWHRWXYROD

RFDVLyQGHFRGHDUVHFRQORVQXHYRVDPRVGHODVLWXDFLyQ\ODVXHUWH

LQPHQVDGHFRQRFHUHLQFOXVRGHHQWDEODUXQDSURYHFKRVDDPLVWDGFRQ

3DODV$WHQHDODVDELD\EHQHIDFWRUDGLRVDKLMDSDUWHQRJpQLFD\

SUHIHULGDGH=HXV'HHOODSXGRDSUHQGHUHOVHQVDWR\SRQGHUDGR7LWiQ

TXHVLHPSUHIXHSHUVRQDFHUFDQDHLQWHUHVDGDSRUODYHUGDGHUD

VDELGXUtDDFRQRFHUDIRQGRHOVDEHUGHORVGLRVHV\DGRPLQDUWRGROR

TXHODVGHQRWDVSHUPLWtDQKDFHUDORVVHUHVKXPDQRVVREUHODID]GHOD

WLHUUD3HUR3URPHWHRHUDWDPELpQ\VREUHWRGRDOJXLHQSUHRFXSDGR

SRUUHSDUWLUHOWHVRURGHWRGRVORVFRQRFLPLHQWRVHQWUHORVKXPDQRV\

REUyHQFRQVHFXHQFLDKDFLHQGRTXHOHVOOHJDUDDHOORVORPXFKR

DSUHQGLGRGH$WHQHD0LHQWUDVWDQWR=HXVHQVREHUEHFLGRFRQVX

UHFLpQDGTXLULGRSRGHUHVWDEDGHFLGLGRDERUUDUDORVVHUHVKXPDQRV

GHODVXSHUILFLHWHUUHVWUHSDUDFDPELDUODUD]DGHORVPRUDGRUHV

H[LVWHQWHHQWRQFHV\SRQHUVREUHHOODDXQDQXHYD\GLVWLQWDHVWLUSHGH

PRUWDOHVTXHIXHUDPiVGHVXDJUDGR(OEXHQ3URPHWHRHQWHUDGRGH

ODVSHOLJURVDVLQWHQFLRQHVGHOGLRV\MHIHVXSUHPRVHDSUHVXUyD

LQWHUFHGHUSRUODKXPDQLGDGVLQGHWHQHUVHDFRQVLGHUDUVLVX

LQWHUFHVLyQSRGUtDGLVJXVWDURFRPSODFHUDVXVHxRU

$OILQDO\FRQHVWDVXSOLFDQWHDFWLWXGFRQVLJXLyVDOYDUODGHOD

GHVDSDULFLyQSUHSDUDGDSRU=HXV3HURODFRQVWDQWHSUHVHQFLDGHO7LWiQ

VXFUHFLHQWHSUHVWLJLRVXQRWDEOHVDELGXUtD\VXDVFHQGHQFLDVREUHORV

KRPEUHVKL]RTXHILQDOPHQWHHOGLRVVHVLQWLHUDFHORVRGHODYDOtDGH

VXYDVDOORKDVWDHOSXQWRGHTXHHPSH]DVHDFRQVLGHUDUFRQYHQLHQWH

HOLPLQDUORGHOFtUFXORUHVWULQJLGRGHODVJUDQGHVGLYLQLGDGHV

/$,17(/,*(1&,$<(/32'(5

3URPHWHRQRVXSRRQRTXLVRGDUVHSRUHQWHUDGRGHORTXHSHQVDED

=HXVVREUHVXSHUVRQDRGHFyPRVHHVWDEDIUDJXDQGRXQFDVWLJR

HMHPSODUFRQWUDpO\VLJXLyIUHFXHQWDQGRDVXVFRPSDxHURVFHOHVWLDOHV

FRPRVLQDGDVXFHGLHUD$VtIXHFyPRXQGtDOODPDGRDDFWXDUGH

PHGLDGRUHQXQDGLVSXWDYROYLyDLQFLGLUQHJDWLYDPHQWHVREUHHODPRU

SURSLRGHVXRUJXOORVRVREHUDQRDOQRVDEHUFRQWHQHUVH3URPHWHRHQ

VXSDSHOGHiUELWURDSHVDUGHVXLQQHJDEOHLQWHOLJHQFLD\SHUPLWLUVH

HQIRFDUGHVHQIDGDGDPHQWHODVROXFLyQDODFXHVWLyQHQOLWLJLRTXHHUD

YHUGDGHUDPHQWHULGtFXODSHURTXHVHFRQYLUWLyHQXQSUREOHPDGHOR

PiVHVSLQRVR

/DSXJQDVHFHQWUDEDHQXQSXQWRGHODOLWXUJLDHUDXQDGLVFXVLyQ

VREUHFXDOGHEtDVHUODSLH]DGHXQWRURVDFULILFDGRULWXDOPHQWHTXH

KDEtDGHVHURIUHFLGDDORVGLRVHVHVGHFLUDHOORVPLVPRV\FXDOSRGtD

TXHGDUHQWUHORVKXPDQRVSDUDVXFRQVXPR\GLVIUXWH&RPR3URPHWHR

HUDHODERJDGRGHORVKRPEUHV\DGHPiVHUDXQRGHORV7LWDQHVTXH

QDFLHURQGHOPDWULPRQLRGH8UDQR\*HDDXQTXHVREUHORVRUtJHQHVGH

ORV7LWDQHVKD\WDQWDVOH\HQGDVFRPRHVDFRVWXPEUDGRTXHKD\DHQORV

KHFKRVIXQGDPHQWDOHV3RUWRGRHVWRJR]DEDGHWRGDVODVFXDOLGDGHV

SDUDVDEHUGHORGLYLQR\ORKXPDQR3XHVELHQ3URPHWHRDFHSWyOD

WDUHD\VHIXHDOOXJDUGHODGLVFXVLyQSDUDYHUGHUHVROYHUODHVWpULO

SXJQD8QDYH]TXHHVWXYRDOOtHQWUHORVFRQWHUWXOLRVUHXQLGRVHQ

0HNRQHR6LFLyQVHHQFDUJyGHWRPDUDOWRURVDFULILFDGRHQVXVPDQRV

ORGHVROOyFXLGDGRVDPHQWHDSDUWyODSLHODXQODGRUHVHUYiQGRODSDUD

PiVWDUGH\VHSXVRDKDFHUGHPDWDULIHFRUWDQGRODFDQDOFRQPDxD\

GHVSLH]iQGRODFRQPD\RUGHVWUH]DWRGDYtD'HVSXpVDHVFRQGLGDVGH

ORVFRQWHQGLHQWHVGLVSXVRORVWUR]RVVHJ~QVXSHUVRQDO\DVWXWR

FULWHULRSDUDUHDOL]DUHOH[SHULPHQWRTXHSRQGUiDSUXHEDOD

SUHWHQGLGDLQWHOLJHQFLDGHXQRVGLRVHVTXHVHPROHVWDEDQHQSRUILDU

VREUHDVXQWRVWDQSHGHVWUHV

/$%85/$$=(86

3URPHWHRGHPDVLDGRFRQILDGRFRQVXVXHUWHVHGHFLGLyDUHPDWDUOD

GLVFXVLyQ\ORYLQRDKDFHUQDGDPHQRVTXHGHODVLJXLHQWHPDQHUD

WRPyODPLWDGGHODSLHOGHOWRURSLHOTXHKDEtDFRUWDGRHQGRVWUR]RV

GHLJXDOWDPDxR'HHOODKL]RXQDEROVD\HQpVWDGLVSXVRORVPHMRUHV

FRUWHVGHODUHVSHURHOWRGRTXHGyFXELHUWRSRUODVWULSDVGHPRGR

TXHIXHUDQpVWDVODVTXHVHYLHUDQUHERVDUHQODEROVD/DRWUDPLWDGGH

ODSLHOWDPELpQFRVLGDFRPREROVDIXHXWLOL]DGDSDUDJXDUGDUHO

PRQWyQGHKXHVRVSHODGRVODVWHUQLOODV\DOJXQRVSHOOHMRVVREUDQWHV

SHURHQODERFDGHODEROVDFRORFyFRQVXJHVWLYDGLVSRVLFLyQJUDQGHV

WDMDGDVGHVHERFRPRVLDTXpOODIXHUDODPHMRUGHODVRSFLRQHV

7UDVSUHSDUDUVXEURPDOODPy3URPHWHRD=HXVSDUDTXHIXHUDpO

PLVPRTXLpQGHFLGLHUDFXiOGHEtDVHUODSDUWHUHVHUYDGDDORVGLRVHV

=HXVVHDFHUFyLQRFHQWHPHQWH\DTXHQLSRUDVRPRSRGtDLPDJLQDUVH

TXHXQRGHVXVV~EGLWRVHQFRQWUDUDJUDFLRVRHOEXUODUVHGHXQD

GLYLQLGDGGHVXLQGLVFXWLEOHFDWHJRUtDFRQVLGHUyVXILFLHQWHHOHFKDUXQ

GHVGHxRVRYLVWD]RDORVVDFRVHOLJLHQGRHOGHODJUDVDIUHVFD\

UHOXFLHQWH\DTXHHUDREYLRTXHHORWURHOGHODVWULSDVQRSRGtD

DOEHUJDUQLQJ~QPDQMDUDSHWHFLEOHSDUDORVH[TXLVLWRVKDELWDQWHVGHO

2OLPSR3URPHWHRSRGLDKDEHUDSURYHFKDGRHOPRPHQWRGHFRQIXVLyQ

SDUDKDFHUYHUHQXQDSDUWHDVXVHxRUORFRPSOLFDGRTXHHUDHO

PXQGRGHODVDSDULHQFLDV\KDEHUOHLQYLWDGRDODUHIOH[LyQGHXQD

PDQHUDVDELD\SUXGHQWHSHURQRORKL]RDVt\VHSXVRHQS~EOLFRD

EXUODUVHGH=HXVKDFLHQGRYHUORQHFLRTXHSRGtDUHVXOWDUHOGLRVGHORV

FLHORVTXHVHGHMDEDHQJDxDUSRUORVVHQWLGRVHQOXJDUGHHPSOHDUOD

UD]yQ\ODFDXWHODGHOVDELR/DUHVSXHVWDGH=HXVDODLPSHUWLQHQFLDGHO

7LWiQIXHVXPDPHQWHPRGHUDGD\DTXHHQYH]GHIXOPLQDUDTXLHQGH

pOVHUHtDGLULJLyVXHQRMRDORVKXPDQRVDDTXHOORVSURWHJLGRVGH

3URPHWHRGLFLHQGRTXHWRGDYH]TXHVHTXHGDEDQFRQODFDUQHGHO

WRURVDJUDGRTXHIXHUDVLQHOIXHJRFRPRODFRPLHUDQFUXGDFRPROD

FRPtDQODVEHVWLDV7DPELpQGHEHPRVGHFLUTXHGDGRTXH=HXVKDEtD

HOHJLGRODSDUWHGHORVGLRVHVDXQTXHVHKXELHUDHTXLYRFDGRHVD

UDFLyQGHKXHVRV\JUDVDTXHGySDUDORVGLRVHVHQODOLWXUJLDJULHJD

SRUTXHXQGLRVFRPRpOVROtDKDFHUFXDOTXLHUFRVDTXHGHVHDUDPHQRV

UHFRQRFHUVXHUURU

(/)8(*252%$'2<68&$67,*2

3URPHWHRVHGLRHQWRQFHVFXHQWDGHODWRUSH]DHLQRSRUWXQLGDGGHVX

IUtYRORSURFHGHU\DQLPDGRPiVWRGDYtDSRUVXDPRUDORVKRPEUHVD

TXLHQHVKD\TXLpQGLFHTXHpOIRUPyPROGHiQGRORVFRQVXVSURSLDV

PDQRVGHOEDUURGHODWLHUUDGHFLGLyUHFXSHUDUHOIDYRUGHOIXHJRSDUD

HOORVLQRFHQWHVYtFWLPDVGHXQMXHJRTXHOHVHUDDMHQR(QSULPHU

OXJDUVHIXHDYHUDVXPDHVWUDODSRGHURVD\JHQWLO$WHQHDVHJXURGH

TXHXQDGLRVDTXHWDQWRKDEtDKHFKRSRUODKXPDQLGDGQRGHMDUtDGH

D\XGDUOHHQHVWHWUDQFH/HSLGLyTXHOHIDFLOLWDUDHODFFHVRFODQGHVWLQR

DO2OLPSR\ODGLRVDOHFRQFHGLyWDOSHWLFLyQVLQGXGDUORQLSRUXQ

PRPHQWRSXHVHOODVHGDEDFXHQWDGHODQHFHVLGDGGHDUUHJODUHOHUURU

GH3URPHWHR\UHSDUDUODGHVSURSRUFLRQDGDUHDFFLyQGHVXUHQFRURVR

SDGUH&RQVHJXLGRHOSDVRDODUHJLyQPiVUHVHUYDGDGHOUHLQRGHORV

GLRVHV3URPHWHRSXGRDFHUFDUVHDOFDUURVRODUWRPDUGHpOXQDSRUFLyQ

HQFHQGLGDTXHHVFRQGLyKiELOPHQWHHQHOLQWHULRUGHXQDFDxDKXHFD


VDOLHQGRGHQXHYRVLQTXHQDGDORGHODWDUDQLQDGLHORGHVFXEULHUD

/OHJDGRDODWLHUUDSDVyHOIXHJRDORVKXPDQRV\FRQVLGHUyTXHVX

FXOSD\DHVWDEDH[SLDGDODKXPDQLGDGKDEtDUHFXSHUDGRVXGHUHFKRDO

IXHJR=HXVQRWDUGyHQHQWHUDUVHGHOKHFKR\VXIXULDVHGHFXSOLFy

DKRUDVtTXHWHQtDPX\FODURTXH3URPHWHRKDEtDGHSDJDUSRUHOURER

GHOIXHJR\QRORVKRPEUHVSHURQRSODQWHyGHHVWHPRGRVXYHQJDQ]D

\ODQ]yODHVSHFLHGHTXHHOGHVDJUDGHFLGR7LWiQKDEtDLQWHQWDGR

VHGXFLUFRQPHQWLUDVDVXYLUWXRVDKLMDHQHOPLVPtVLPR2OLPSRORTXH

KDFtDTXHODIDOWDIXHUDGREOHPHQWHVDFUtOHJD$VtTXHPDQGySUHQGHU

DO7LWiQ\ORHQFDGHQyDXQDFROXPQDVLWXDGDHQORVPRQWHVGHO

&iXFDVRHQGRQGHTXHGyDH[SHQVDVGHXQEXLWUHRGHXQiJXLODXQ

DYHGHSUHVDLQVDFLDEOHDILQGHFXHQWDVTXHGXUDQWHHOGtDGHVJDUUDED

VXSLHO\GHYRUDEDVXKtJDGR3RUODVQRFKHVLQFDQVDEOHPHQWHVH

UHJHQHUDEDQODVGHVDSDUHFLGDVHQWUDxDV\VHFHUUDEDODWUHPHQGD

KHULGDTXHFLFDWUL]DEDOLPSLDPHQWHVyORSDUDTXHDODPDQHFHU

VLJXLHQWHHOLQIHUQDOSDMDUUDFRVHODQ]DUDGHQXHYRVREUHVXYtFWLPD

SDUDPXOWLSOLFDUKDVWDHOLQILQLWRHOGRORU\ODGHVHVSHUDFLyQGH

3URPHWHR

(3,0(7(2<3$1'25$

=HXVQRVyORKDEtDSHQVDGRHQFDVWLJDUD3URPHWHRWDPELpQGHFLGLy

H[WHQGHUVXYHQJDQ]DDVXKHUPDQR(SLPHWHRFX\RQRPEUHVLJQLILFD

IDOWDGHUHIOH[LyQ\SDUDHOORPDQGyD+HIHVWRHODERUDUXQDPXMHUGH

EDUURTXHKDEUtDOXHJRGHFRFHUDOFDORUGHVXIRUMDXQDPX\KHUPRVD

PXMHUDODTXHORV9LHQWRVVRSODUtDQHOHVStULWXGHODYLGD\DTXLHQODV

GLRVDVOOHQDUtDQGHWRGDVXHUWHGHHQFDQWRV\JUDFLD/DPXxHFDGH

DVSHFWRKXPDQRVHOODPy3DQGRUD\IXHHQYLDGDEDMRODFXVWRGLDGH

+HUPHVDOLQIHOL]7LWiQFRPRWRGDYtD3URPHWHRQRKDEtDVLGRFDVWLJDGR

SRU=HXVSXGRDGYHUWLUD(SLPHWHRTXHODVXSXHVWDJHQHURVLGDGGHO

GLRVHQFHUUDEDDOJ~QWLSRGHGDxRVHFUHWRHQHVSHFLDOXQDFDMDTXH

DFRPSDxDEDDODYDFtD\QHFLDGDPDGHODTXHQDGDEXHQRSRGtDVDOLU

(OKHUPDQRTXH\DWHQtDIHKDFLHQWHVSUXHEDVGHODVHQVDWH]GH

3URPHWHRWRPyEXHQDQRWDGHOFRQVHMR\UHFKD]yFRQH[FHOHQWHV

PRGDOHV\FRUWHVHVH[FXVDVHODWUDFWLYRUHJDORKDFLHQGRYHUTXHQROR

WRPDEDSRUTXHQRVHFRQVLGHUDEDPHUHFHGRUGHWDQPDJQiQLPD

HVSOHQGLGH]SDUDQRDXPHQWDUODDYHUVLyQGH=HXVKDFLDORV7LWDQHV

DPLJRVQLVXHQFRQRFRQXQDQHJDWLYDWDMDQWH$ORtUODUHVSXHVWD\

FRPSUREDUTXHSRUPHGLDFLyQGH3URPHWHRIDOODEDVXSHUYHUVD

HVWUDWHJLDHODLUDGRGLRVVXSUHPRVHGHFLGLyDDWDFDUD3URPHWHR

DKRUD\DGLUHFWDPHQWHHQFDGHQiQGROHDSHUSHWXLGDGHQODVLQKyVSLWDV

\UHPRWDVDOWXUDVGHO&iXFDVR\VRPHWLpQGROHDOOtDHVDHWHUQDWRUWXUD

GHODTXHDFDEDPRVGHKDEODU

(SLPHWHRPiVDVXVWDGRTXHQXQFDSHQVyTXHQRSRGtDSHUPLWLUVHHO

OXMRGHHQIDGDUD=HXV\OHKL]RVDEHUTXHHVWDUtDHQFDQWDGRGHUHFLELU

D3DQGRUDDVXODGRWRPiQGRODFRPRVXHVSRVDSDUDTXHVHFXPSOLHUD

SOHQDPHQWHODYROXQWDGH[SUHVDGH=HXV$VtVHKL]R(SLPHWHRFDVy

FRQODLQGHVFULSWLEOHPHQWHEHOOD\WRWDOPHQWHLQ~WLOPXMHUGHMyTXHHOOD

DEULHVHVXPDOGLWDFDMDHQODTXHVHKDEtDQHQFHUUDGRWRGRVORVPDOHV

FRQRFLGRV\FRPR\DVDEHPRVORVPDOHVVHH[WHQGLHURQ

LQPHGLDWDPHQWHSRUWRGRHOSODQHWDOOHYDQGRDODKXPDQLGDGDOERUGH

GHODGHVHVSHUDFLyQFDVLDOVXLFLGLR$IRUWXQDGDPHQWHOD(VSHUDQ]D

TXHVHKDEtDTXHGDGRHQHOIRQGRGHODFDMDGH3DQGRUDSLGLyDORV

KXPDQRVTXHUHFDSDFLWDUDQ\PDQWXYLHUDQYLYDVXIHHQXQIXWXUR

PHMRU

),1$/0(17(+(5&8/(6

3URPHWHRKDEtDJDQDGRODLQPRUWDOLGDGHQHOFDQMHGHVXYLGDPRUWDO

SRUODLQPRUWDOLGDGGHOFHQWDXUR4XLUyQTXHVyORGHVHDEDSRQHUILQDO

LQVXIULEOHGRORURFDVLRQDGRSRUHOYHQHQRGHODVIOHFKDVGH+pUFXOHV

FRQODVTXHVLQTXHUHUVHKDEtDKHULGR$KRUDDQFODGRFRQFDGHQDVDVX

WRUPHQWRHWHUQRGHEtDHVWDUDxRUDQGRODPXHUWHFRPRORKDEtDKHFKR

4XLUyQFRQpOSHURQRH[LVWtDSRVLELOLGDGYLVLEOHGHREWHQHUHVDJUDFLD

PHQRVD~QHVWDQGRHQPHGLR=HXVHORULJHQGHWRGDVXGHVJUDFLD

'HVGHOXHJRORTXHQRSRGtDLPDJLQDUHUDTXHODVIOHFKDVGH+pUFXOHV

FDXVDLQYROXQWDULDGHVXLQPRUWDOLGDGLEDQDSRQHUILQDVXLQIRUWXQLR

2FXUULyGHODVLJXLHQWHPDQHUD+pUFXOHVTXHSDVDEDSRUHO&iXFDVR

YLRHOVLQLHVWURHVSHFWiFXORGHODYHGHYRUDGRUDWRPyDUFR\IOHFKD

DSXQWyFXLGDGRVDPHQWH\]DVHOPDOGLWRSiMDURVHGHVSORPyDO

DELVPRKHULGRGHPXHUWHSRUHOFHUWHURGLVSDURGHOKpURH&XDQGR

3URPHWHRPLUyHQODGLUHFFLyQHQODTXHKDEtDYRODGRODIOHFKD

VDOYDGRUDYLRD+pUFXOHVDYDQ]DQGRKDFLDpOFRPRXQDYLVLyQGH

HQVXHxR3HURHUDFLHUWR+pUFXOHVVXEtDSRUORVULVFRV\VHDFHUFyDpO

URPSLyODVFDGHQDV\OHGHMyHQOLEHUWDG=HXVVXSRDOLQVWDQWHOR

RFXUULGRSHUR+pUFXOHVHUDVXKLMR\QDGDSRGtDKDFHUHQFRQWUDGHVX

DFFLyQDVtTXHVHOLPLWyDWUDWDUGHVDOYDUVXDPRUSURSLRFRQXQD

~OWLPDQLPLHGDG&RPRKDEtDFRQGHQDGRD3URPHWHRDHVWDUVXMHWRSRU

HOKLHUURGHODVFDGHQDVKL]RSURPHWHUDO7LWiQTXHpVWHOOHYDUtDXQD

VRUWLMDFXDQGRPHQRVKHFKDGHHVHKLHUURSDUDTXHQDGLHSXGLHUD

SRQHUHQGXGDTXHHOUHRKDEtDURWRODFRQGHQDSRUVXYROXQWDG

3URPHWHRPiVTXHIHOL]FXPSOLyORSDFWDGR\UiSLGDPHQWHVHKL]RXQD

VRUWLMDFRQHOKLHUURGHXQRGHORVLQ~WLOHVHVODERQHVDKRUD\DQROH

SUHRFXSDEDHQDEVROXWRTXHGDUPHWDIyULFDPHQWHDKHUURMDGRKDVWDHO

ILQGHODHWHUQLGDGFRQHOPDWHULDOGHODFDGHQD

3520(7(2$*5$'(&,'2$+(5&8/(6

&RPRHUDGHHVSHUDUHOJHVWRGH+pUFXOHVQRSDVyVLQVXPHUHFLGD

UHFRPSHQVDPi[LPHFXDQGRGHWRGRVHVVDELGDODJHQHURVLGDGGH

3URPHWHR\VXDIiQSRUDWHQGHUDWRGDVODVFDXVDVQREOHV\PiVD~Q

FXDQGRVXOLEHUDFLyQQRVyORIXHXQDFWRGHYDORUDOHQIUHQWDUVHHO

EUDYRFRQWDQWHUURUtILFDDYHGHSUHVDVLQRXQDUHEHOLyQDELHUWDKDFLD

HO=HXVFRQGHQDGRU3RUWDQWR\VLHQGRFRPRHUDXQVHUFDSD]GH

FRQRFHUORVVHFUHWRVGHO8QLYHUVRUHYHOyD+pUFXOHVODIRUPD~QLFDGH

DFHUFDUVHDVXSUy[LPRREMHWLYR\HOXQGpFLPRGHVXVWUDEDMRVHO

PtWLFRMDUGtQGHODVWUHV+HVSpULGHV$LJOp(ULWHLD\+HVSHUDWXVDHQXQ

OXJDUSDUDGLVLDFRVLWXDGRKDFLDHO3RQLHQWHQRVHVDEHELHQVLFHUFDGH

,WDOLDRPiVDOOiGHODVFROXPQDVWDPELpQDWULEXLGDVDOKpURH+pUFXOHV

(VWXYLHVHGRQGHHVWXYLHUDKDEtDHQHOMDUGtQHQHOTXHYLYtDQHVWDV

GLYLQLGDGHVXQDVPDQ]DQDVTXHpOGHEtDDSRUWDUFRPRSUXHEDGHVX

FDSDFLGDGSHURWHQtD+pUFXOHVTXHEXUODUODYLJLODQFLDGHODV

$WOiQWLGDVOODPDGDVDVtWDPELpQSRUVHUKLMDVGH$WODVHO7LWiQ\

+pVSHULV\HOODVFXLGDEDQPX\DWHQWDPHQWHTXHQDGLHGHVFRQRFLGR

SXGLHUDDFHUFDUVHDOKXHUWR\PHQRVD~QWRFDURWRPDUXQDVRODGHODV

PDQ]DQDVSXHVWRTXHODVMyYHQHVGHEtDQUHQGLUFXHQWDGHORViUEROHV\

VXVIUXWRVDVXSURSLHWDULD+HUDTXHQXQFDIXHXQDGLRVDFRQODTXHVH

SXGLHUDHOXGLUUHVSRQVDELOLGDGHV/RViUEROHV\DORKHPRVFRPHQWDGR

GDEDQIUXWDVGHRUR\HUDQWDQYDOLRVRVTXHVXWXWHODVH

FRPSOHPHQWDEDFRQODFRQWLQXDSUHVHQFLDGHXQPRQVWUXRVRGUDJyQGH

FLHQFDEH]DV/DGyQXQSHFXOLDUKLMRGH7LIyQ\(FKLGQD3DUDQR

H[WHQGHPRVHQHOWHUUHQRPLWROyJLFRTXHDKRUDQRQRVFRPSHWH

GLJDPRVWDQVyORTXH3URPHWHROHGLMRDVXVDOYDGRUTXHODVROXFLyQ

HVWULEDEDHQUHFODPDUODD\XGDGHVXKHUPDQR$WODVFRQGHQDGRD

VRVWHQHUHO8QLYHUVRVREUHVXVHVSDOGDV\TXH+pUFXOHVVLJXLyVX

SUXGHQWHFRQVHMR

275$6+,6725,$6'(7,7$1(6<7,7$1,'$6

/RVVLHWH7LWDQHV\ODVVLHWH7LWiQLGDVTXHHQRWUDVRFDVLRQHVVH

TXHGDQHQVHLV\VHLV\DOJXQDTXHRWUDYH]LQFOXVRQRSDVDQGHVXPDU

VLHWHHQWRWDOHQWUHORVYDURQHV\ODVKHPEUDVFRQODH[FXVDGHSDVDUD

VHUORVSDGULQRVGHORVVLHWHGtDVGHODVHPDQDSRUQHFHVLGDGHV

PHUDPHQWHOLW~UJLFDVIXHURQORVSULPHURVKLMRVKDELGRVGHODXQLyQGHO

&LHOR\OD7LHUUDGH8UDQR\*HDORTXHOHVFRQYLHUWHHQSUHFXUVRUHVGH

ODVGLYLQLGDGHVHVWDEOHVGHODGRFHQDROtPSLFDTXHVHKL]RIDPRVD6L

FRQVLGHUDPRVVXDWULEXFLyQSRU(XULQRPHDORVDVWURVDORVVLHWH

FXHUSRVFHOHVWHVFRQRFLGRVHQWRQFHVWHQGUHPRVTXHKDEODUGHODV

VLJXLHQWHVSDUHMDVSXHVDVtVHXQLHURQORVSUHFXUVRUHV7HLDH+LSHULyQ

IXHURQDGVFULWRVDO6RO)HEH\$WODQWHSDVDURQDHVWDUEDMROD

DGYRFDFLyQGHOD/XQD'LRQH\&UtRIXHURQD0DUWH0HWLV\&HRIXHURQ

DVLJQDGRVD0HUFXULR7HPLV\(XUHPtGRQWHD-~SLWHU7HWLV\2FpDQR

TXHGDURQHQ9HQXV5HD\&URQRVILQDOPHQWHSDVDURQDFXLGDUGH

6DWXUQR&RPRVHSXHGHFRPSUREDU7LWiQLGDV\7LWDQHVHPSH]DURQ

HVWDQGRMXQWRDVXVFUHDGRUHVHQODFLPDGHODRUJDQL]DFLyQ

PLWROyJLFDSHURVXFDUUHUDHQHOSRGHUIXHEUHYHDOVHUSURQWR

VXSHUDGRV\YHQFLGRVSRUORVROtPSLFRVXQJUXSRGHGHLGDGHVEDVWDQWH

PiVGRWDGDVGHODVFXDOLGDGHVLGyQHDVSDUDUHJLUHQHOGHVWLQRGHOR

TXHIXHURQHOORV(QXQDGHODVPXFKDVRUJDQL]DFLRQHVGH7LWDQHVTXH

SRGHPRVFRQRFHUHQODPLWRORJtDFOiVLFDQRVDSDUHFH2FpDQRVFRPRHO

SULPHUR\SULQFLSDOGHORV7LWDQHVDXQTXHKD\DXWRUHVTXHWDPELpQ

SRQHQDODFDEH]DGHOJUXSRD&URQRVHO~OWLPRGHORV7LWDQHV7HWLVIXH

XQD7LWiQLGDKHUPDQDGH2FpDQRV\HVSRVDVX\DWHQHPRVWDPELpQD

+LSHULyQD&UtR\D&HRTXH\DKHPRVQRPEUDGRDQWHVSHURQRIDOWDQ

DXWRUHVTXHDxDGHQORVQRPEUHVGH)RURQHR\GH-DSHWRSDGUHDVX

YH]GH7LWDQHVWDQHVHQFLDOHVSDUDODPLWRORJtDHQVXWRWDOLGDGFRPROR

IXHURQ3URPHWHR(SLPHWHR$WODV\HOPDOKDGDGR0HQHFLR(QHOJUXSR

GHODV7LWiQLGDVGHQWURGHHVWDDQWHULRURUJDQL]DFLyQGHEHPRV

WDPELpQSRQHUHQWRQFHVD)HEHTXHIXHHVSRVDGHVXKHUPDQR&HR\

PDGUHGH/HWR\$VWHULDD7HLDTXHFDVyDVLPLVPRFRQXQKHUPDQR

FRQ+LSHULyQ\IXHPDGUHGH+HOLRV6HOHQH\(RVD(XULELHHVSRVD

VHJ~QODFRVWXPEUHGHVXKHUPDQR&UtR\PDGUHGH$VWUHRV3DODV\

3HUVHVD7HPLVD0QHPRVLQD\D5HDPDGUHFRQVXKHUPDQR&URQRV

GHORVGLRVHVROtPSLFRVORVTXHKDEtDQGHPDWDUDVXSDGUHLQIDQWLFLGD

\SDUULFLGDpOWDPELpQWRGRKD\TXHGHFLUOR\VXFHGHUOHHQHOSRGHU

ORVTXHWDPSRFRUHKXVDUtDQHOLQQREOHSDSHOGHSDUULFLGDV+HVWLD

'HPpWHU+HUD+DGHV3RVLGyQ\=HXV

&26$6'(*,*$17(6

/RVWUHV*LJDQWHVGHFLQFXHQWDFDEH]DV\FLHQEUD]RVORV

+HFDWRQTXLURV%ULDUHR&RWR\*LJHVIRUPDQXQDHVSHFLHDSDUWH(VWRV

VHUHVPRQVWUXRVRVHUDQWDPELpQKLMRVGH8UDQR\*HDORVSULPHURV

TXHQDFLHURQGHVXPDWULPRQLRFRQXQDVSHFWRVHPLKXPDQR\IXHURQ

DOLDGRVGHORVROtPSLFRVFRQORV&tFORSHVHQVXOXFKDSRUHOSRGHU

IUHQWHD&URQRV\ORVVX\RV$OILQDOORV+HFDWRQTXLURVWHUPLQDURQVXV

GtDVFRPRJXDUGLDQHVGHORV7LWDQHVDSUHVDGRVHQHO7iUWDUR\GHVGH

HVHSRFRKRQURVRQRPEUDPLHQWRODKLVWRULDGHHVRVWUHVWDQIDEXORVRV

VHUHVVHSLHUGHSDUDVLHPSUHWDOYH]VHDHOSUHFLRDVXWUDLFLyQRHO

WULVWHILQGHWRGRVORVFDUFHOHURVSHURHVOR~QLFRTXHVHSXHGHGHFLUGH

ODVXHUWHTXHFRUULHURQ2WURV*LJDQWHVORVYHLQWLFXDWUR*LJDQWHVVLQ

PiVDSHOOLGRVQLGDWRVH[WUDRUGLQDULRVDSDUWHGHVXWDPDxR\

FRUSXOHQFLDIXHURQORVSRGHURVRV\VHPLPRUWDOHVVHUHVOHJHQGDULRV

TXHDSDUHFLHURQDOSULQFLSLRGHORVWLHPSRVHUDQODVGHLGDGHVGHOD

SULPHUDJHQHUDFLyQMXQWRFRQORV7LWDQHV\7LWiQLGDV6XQDWXUDOH]D

HUDPX\SHFXOLDUSRUTXHDSHVDUGHVHUGHLGDGHVWDPELpQHUDQVHUHV

PRUWDOHVDXQTXHVyORSRGtDQPRULUVLHUDQDWDFDGRVFRQMXQWDPHQWH

SRUXQGLRV\XQKRPEUHHUDQXQQXWULGRJUXSRGHWHUULEOHVOXFKDGRUHV

\KRUULSLODQWHDVSHFWRSHOXGRV\FRQSLHUQDVHQIRUPDGHVHUSLHQWH

QDFLGRVVHJ~QVHFXHQWDGHODVRODYROXQWDG\SRGHUGHODGLRVD*HD

6DEHPRVORVQRPEUHVGHDOJXQRVGHWUHFHSDUDVHUPiVSUHFLVRV

SRUTXHQRVORVKDQGHMDGRHVFULWRVHQVXVUHODWRV$SRORGRURH+LJLQLR

\HVWRVQRPEUHVVRQ$OFLRQHRHOMHIHGHHOORV(XULWR3RUILULyQ&OLWLR

(ILDOWHV0LPDQWH$JULR3DODQWH$QFODGR7RDQWH3ROLERWHV+LSyOLWR\

*UDWLyQ7DPELpQVHVXHOHKDEODUGH3URQRPRFRPRHODWDFDQWHGH

+HUDVXVWLWX\HQGRRFRPSOHPHQWDQGRD3RUILULyQTXHIXHRWURRHO

PLVPRDWDFDQWHTXHVHVHxDODHQORVHVFULWRVGHORVFOiVLFRV

/$*,*$1720$48,$

/DEDWDOODILQDOHQWUHGLRVHV\*LJDQWHVOD*LJDQWRPDTXLDTXHLEDD

DGRUQDUORVIURQWRQHVGHORVJUDQGHVWHPSORVFRPRKRPHQDMH

LPSHUHFHGHURDORVWULXQIDGRUHVQRIXHQDGDVHQFLOOD(VWDEDHQMXHJR

HOSRGHUHOPDQWHQLPLHQWRGHOGRPLQLRVREUHODFUHDFLyQ\QRSRGtD

HVSHUDUVHGHOYHQFHGRUVLQRODGHUURWDWRWDOODPXHUWHRHOFDVWLJR

HWHUQR/RV7LWDQHV\DKDEtDQVLGRDUURMDGRVGHODJORULDROtPSLFD\

HVWDEDQVRPHWLGRVDSULVLyQEDMRODDWHQWDYLJLODQFLDGHORV

+HFDWRQTXLURV$KRUDORV*LJDQWHVGHEtDQGHFLGLUODKLVWRULDHUDDHOORV

DTXLHQHVFRUUHVSRQGtDGHILQLUHOIXWXURDSDUWHGHOKHFKRGHVX

QHFHVLGDGGHYHQJDUODDIUHQWDFRPHWLGDDVXVH[FRPSDxHURVGH

FUHDFLyQORVLQIHOLFHV7LWDQHV6XSODQHUDVHQFLOORGHEHUtDQDWDFDUSRU

VRUSUHVDDORVROtPSLFRVFRQILDQGRVRODPHQWHHQVXIXHU]D\HQVX

Q~PHUR&RQSDORV\SLHGUDVVHODQ]DURQHQWURSHOORV*LJDQWHV\QRHUD

QDGDIiFLOODGHIHQVD\DTXHORVDWDFDGRVGHEtDQDOLDUVHHQSDUHMDVGH

GLRVHV\GHKXPDQRVSDUDSRGHUGHUULEDUOHV\DFDEDUFRQHOORVFRQOD

DJUDYDQWHGHTXHVHFRQRFtDODH[LVWHQFLDGHXQDVKLHUEDVVLOYHVWUHV

TXHSRGtDQFRQYHUWLUHQLQPRUWDOHVDORV*LJDQWHV$VtTXHDODYH]TXH

VHOXFKDEDGHQRGDGDPHQWHSRUFHUUDUOHVHOSDVR=HXVSDUWLyDUHFRUUHU

ODWLHUUDTXLWDQGRGHOPHGLRWRGDKLHUEDGHHVHWLSRTXHHQFRQWUy

DPSDUDGRHQODSHQXPEUDGHXQDODUJD\DUWLILFLDOQRFKHTXHVH

GHFUHWyGHVGHHO2OLPSRSDUDTXHHOGLRVVXSUHPRWXYLHUDODYHQWDMD

GHOWLHPSRDVXIDYRU3ULYDGRVGHODLQPRUWDOLGDG\DODOX]GHOQXHYR

GtDORVDVDOWDQWHVHPSH]DURQDVHQWLUHOSRGHUtRGHORVHQHPLJRV

DOLDGRVFRQODXELFXDSUHVHQFLDGH+HUDFOHVUHPDWDQGRDORV*LJDQWHV

TXHORVGLRVHV\ODV3DUFDVGHUULEDEDQRKHUtDQ/DOXFKDVHGHFDQWy

UiSLGDPHQWHDIDYRUGHOJUXSRGHO2OLPSR\ORV~OWLPRVVXSHUYLYLHQWHV

KXtDQGHVHVSHUDGDPHQWHPLHQWUDVORVGLRVHVODQ]DEDQWRGDFODVHGH

DUPDVDUURMDGL]DVKDVWDPRQWDxDVHQWHUDVRWUR]RVGHODVFHUFDQDV

LVODVVREUHHOORVDFDEDQGRGHXQDYH]SRUWRGDVFRQTXLHQHVSXGLHURQ

JREHUQDUORVGHVWLQRVGHOXQLYHUVR

81$%5(9(5()(5(1&,$$/26&,&/23(6

&RQUHVSHFWRDORVWUHVSULPHURV&tFORSHVDORVSDGUHVGHDTXHOORVTXH

GHVSXpVDSDUHFHQHQORVJUDQGHVUHODWRVFRPRHVODDYHQWXUDGH

2GLVHRHVWHFRQVHxDODUTXHVHWUDWDGHXQRVVHUHVWDPELpQGHJUDQ

WDPDxR\SDYRURVRDVSHFWRFRQXQ~QLFRRMRVREUHODIUHQWHKLMRVGH

8UDQR\*HDSRVWHULRUHVDORV*LJDQWHVDXQTXHDOJ~QTXHRWURFOiVLFR

GLVLHQWDGHHVHRUGHQJHQHUDOPHQWHDFHSWDGRFRPREXHQR'LJDPRV

DVLPLVPRTXHORV&tFORSHVHUDQKDELWDQWHVGHODVSURIXQGLGDGHVQR

SRUJXVWRVLQRSRUODVXFHVLyQGHFRQGHQDVLPSXHVWDVSRU8UDQRSRU

&URQRV\SRU=HXV\DTXHWRGRVSHGtDQD\XGDHQVXPRPHQWRDORV

&tFORSHV\GHVSXpVVLQTXHVHH[SOLTXHSRUTXHVHKDFtDHVRFRQHOORV

YROYtDQDVHUDUURMDGRVDO7iUWDUR6LKXELHUDXQDUD]yQSDUDHVWH

H[WUDxRFRPSRUWDPLHQWRGHWRGRVORVGLRVHVKDFLDORVWUHVH[WUDxRV

VHUHVKDEUtDTXHSHQVDUTXHDGHPiVGHODERULRVRVFRQVWUXFWRUHV

UHFRUGHPRVODVOODPDGDVFRQVWUXFFLRQHVFLFOySHDV\GHHVIRU]DGRV

KHUUHURVGHODIUDJXDYROFiQLFDGH+HIHVWRHOORVUHDOL]DURQHO

SURGLJLRVRFDVFRGHODLQYLVLELOLGDGTXHOOHYDED+DGHVHODUFRODV

IOHFKDV\HOFDUFDMGH$UWHPLV\ORVUD\RVTXHODQ]DED=HXVHUDQJHQWH

VREHUELDJHQWHTXL]iVH[FHVLYDPHQWHRUJXOORVDGHVXSRGHU\

SUHVWLJLRSRUHVRSUHFLVDPHQWHVHUtDQSRVWHUJDGRVUHSHWLGDPHQWHD

ODRVFXULGDGGHODVHQWUDxDVGHODWLHUUD\DVtKDVWDTXHIXHURQ

LQMXVWDPHQWHDEDWLGRVSRUODVIOHFKDVGH$SRORXQDDFFLyQTXHHVWXYR

DSXQWRGHVHUODFDXVDGHTXH=HXVGLFWDUDSDUDpOXQDFRQGHQDGHSRU

YLGDDO7iUWDURDXQTXHODLQWHUFHVLyQGHORVGHPiVROtPSLFRVHYLWyTXH

HVWRVXFHGLHUD/RVWUHVSULPLWLYRV\GHVJUDFLDGRV&tFORSHVUHVSRQGtDQ

\PX\OLWHUDULDPHQWHDORVQRPEUHVGH8UJHVRHOUHOiPSDJR%URQWHV

RHOWUXHQR\(VWpURSHVRHOUD\RDWULEXWRVTXHIiFLOPHQWHH[SOLFDQ

FyPRGHEtDVHUXQDGHVXVDSDULFLRQHVELHQIXHUDGHXQRGHHOORVSRU

VHSDUDGRRHQSDYRURVRJUXSRDXQTXHQRVLUYDQSDUDKDFHUQRV

FRPSUHQGHUODYHUGDGHUDFDXVDGHVXLQDFDEDEOHSHUVHFXFLyQ

/269,(1726<6863(5621$/,'$'(6

7LIyQODV$UStDV%RUHDV&pILUR(VFLUyQHOUH\(ROR(XUR1RWRHWF

WRGRVHOORVVRQQRPEUHVPLWROyJLFRVGHGLRVHVGHORVYLHQWRVPiV

KXUDFDQDGRVRGHODVEULVDVPiVDSDFLEOHV(VXQJUXSRGHGLYLQLGDGHV

XQLGDVSRUVXDGVFULSFLyQSHURVHWUDWDGHXQDVHULHGHSHUVRQDOLGDGHV

WRWDOPHQWHGLVSDUHVHVWDVGHLGDGHVJULHJDVGHORVYLHQWRVQRVRQQDGD

VLPLODUHVHQWUHVtQLVLTXLHUDVRQUHPRWDPHQWHSDUHFLGDVSRUVXV

FDUDFWHUtVWLFDVRSRUVXVHIHFWRV'H7LIyQVHKDHVFULWRTXHIXHHO

PD\RUGHORVPRQVWUXRVMDPiVFRQRFLGRV*HDTXHKDEtDSDULGRSRUVt

VRODDORV*LJDQWHVHVWDYH]IXHDO7iUWDURDEXVFDUPDULGR\

QDWXUDOPHQWHGHOD\XQWDPLHQWRFRQHODYHUQRQRVHSRGLDHVSHUDURWUD

FRVDTXHQRIXHUDXQKRUULEOHPRQVWUXR7HQtDFRPRVXVKHUPDQDVWURV

ORV*LJDQWHVSLHUQDVIRUPDGDVSRUUDFLPRVYLYLHQWHVGHVHUSLHQWHV

SHURHOSDUHFLGRFRQHOORVWHUPLQDEDDOOtVXVEUD]RVHUDQWDQODUJRV

FRPRHOPRQVWUXRGHVHDUD\HQOXJDUGHGHGRVOXFtDFDEH]DVGH

VHUSLHQWH'HFRORVDOHVWDWXUD\SRUGHPiVDODGR7LIyQOOHJDEDKDVWD

ODVHVIHUDVFHOHVWHV\VXFDEH]DQRHUDVLQRODGHXQJLJDQWHVFREXUUR

SHURFRQODVDOYHGDGGHTXHGHVXERFDHQIXUHFLGDSRGtDVDOLUXQD

WUHPHQGDHUXSFLyQYROFiQLFDPLHQWUDVTXHVXVRMRVDEUDVDEDQWRGR

FRQVXPLUDGDFROpULFD<QRVHFUHDTXHHVWDGHVFULSFLyQHVH[DJHUDGD

KDVWDORVPLVPRVGLRVHVGHO2OLPSRKX\HURQGHVSDYRULGRVDOYHUOH

DSDUHFHU\QRSDUDURQKDVWDOOHJDUDORWURODGRGHOPDUD(JLSWRHQ

GRQGHFDVLWRGRVGHVGH=HXVD+HUDGHFLGLHURQWRPDUDSDULHQFLDV

DQLPDOHVPLHQWUDVUHVROYtDQFyPROLEUDUVHGHOWHUURUGHDTXHOOD

HVSDQWRVDDSDULFLyQ0HQRVPDOTXH3DODV$WHQHDODPiVVDELDGHODV

GLYLQLGDGHVVXSRPDQWHQHUODGLJQLGDGTXHORVRWURVKDEtDQROYLGDGR

(OODVXSRKHULUDVXVFROHJDVHQHOROYLGDGRDPRUSURSLR\FRQVLJXLyGH

HOORVODUHDFFLyQDGHFXDGD=HXVGHMyGHVHUXQDDVXVWDGDFDEUD\

YROYLyDWLHPSRGHGHPRVWUDUD$WHQHD\GHPRVWUDUVHDVtPLVPRTXH

QRHUDXQFREDUGHODQ]iQGRVHpO\ODQ]DQGRVXVLQYHQFLEOHVUD\RV

FRQWUD7LIyQDOWLHPSRTXHVHDEDODQ]DEDVREUHHOPRQVWUXR

JROSHiQGROHIHUR]PHQWHFRQODPLVPDKR]FRQODTXHWHUPLQyHQRWURV

WLHPSRVFRQODYLGD\HOLPSHULRGHVXSDGUH&URQRV

&$6,(/),1'(=(86

<HODWDTXHIXHYDOLHQWH7DQWRTXHHVWXYRDSXQWRGHFRVWDUOHODYLGDD

=HXVFXDQGR7LIyQOHDSUHWyIXHUWHPHQWHFRQVXVVHUSHQWHDQWHV

IRUPDVKDVWDKDFHUORGHVYDQHFHUVH=HXVOHFRUWyORVWHQGRQHVGHODV

PDQRV\ORVSLHVFRQYLUWLHQGRDORWURUD=HXVHQXQLQGHIHQVRSHOHOH

FRPRGLFHQTXHKDFHQORVJUDQGHVVLPLRVFRQVXVYHQFLGDVYtFWLPDV

0iVQRWHUPLQyDOOtHOFRPEDWHSXHVWRTXH=HXVIXHDUUDVWUDGRKDVWD

XQDVLPDGHOD&LOLFLDODFXHYDOODPDGD&RULFLDQDTXHHVWDEDGHVWLQDGD

DVHUVXSULVLyQDSHUSHWXLGDG\DTXHHOSULVLRQHURDXQTXHIXHUDHO

GLRVPiVSRGHURVRDKRUDHVWDEDFRQGHQDGRDODPiVDEVROXWD

LQPRYLOLGDG\VXVWHQGRQHVFRPRERWtQGHJXHUUDKDEtDQVLGR

HVFRQGLGRVDSDUWHGHQWURGHXQDEROVDKHFKDFRQODIXHUWHSLHOGHXQ

RVRSDUGR$OFXLGDGRGHODEROVDHVWDEDODGUDJRQD'HOILQHXQD

FHQWLQHODPX\SHOLJURVDSHURQRWDQWRFRPRSDUDDPLODQDUD3DQ

TXLHQVHGHMyFDHUDQWHHOODDOWLHPSRTXHGDEDXQRGHVXVPiV

SDYRURVRVDODULGRV3DQORJUyVXREMHWLYRDOPRPHQWRODGUDJRQD

SHUGLyGHYLVWDODEROVDGXUDQWHXQWLHPSRVXILFLHQWHPHQWHODUJRFRPR

SDUDTXH+HUPHVHOPiVUiSLGRGHORVROtPSLFRVSXGLHUDOOHJDUVHKDVWD

HOOD\DUUHEDWDUDORVWHQGRQHVVLQTXHVXYLJtDWXYLHUDRSFLyQDGDUVH

FXHQWDGHODKiELOFRPELQDFLyQGHORVGRVGLRVHVDQWHVXVPLVPRVRMRV

&RQORVWHQGRQHVUHFXSHUDGRV3DQ\+HUPHVVyORWXYLHURQTXHLUHQ

EXVFDGH=HXV\SURQWRGLHURQFRQpO'HEHGHFLUVHTXHKD\TXLHQ

DWULEX\HD&DGPRHOIXQGDGRUGH7HEDVODPDQLREUD\HOVDOYDPHQWR

GH=HXV3XHVELHQIXHUDTXLHQIXHVHHOTXHORKL]RORTXHQRGHMDGH

VHUFLHUWRHVTXHD=HXVOHUHLQMHUWDURQORVDUUDQFDGRVWHQGRQHV\HO

GLRVVHSXVRGHQXHYRHQPDUFKDUHJUHVDQGRGHLQPHGLDWRDO2OLPSR

HQGRQGHSUHSDUyVXFDUURGHJXHUUDSDUDODQ]DUVHHQSHUVHFXFLyQGH

VXHQHPLJRPiVTXHGLVSXHVWRDGDUOHOD~OWLPDOHFFLyQDOEHVWLDO7LIyQ

/RSHUVLJXLySRUWRGDOD7UDFLDODQ]iQGROHVXVUD\RV\DFRViQGROHVLQ

FHVDU)LQDOPHQWHHQ6LFLOLD=HXVGLRHOJROSHGHJUDFLDDOPRQVWUXRDO

DUURMDUOHHOPRQWH(WQDTXHTXHGyFRQYHUWLGRHQSUHVLGLR\YROFiQ

SXHVWRTXHGHpOVDOHQGHFXDQGRHQFXDQGRODVOODPDUDGDV\ODV

HUXSFLRQHVTXHHPDQDQGHODVHQWUDxDVGHOSULVLRQHURUHFRUGiQGRQRV

DVtDWRGRVORVKXPDQRVTXLpQHVWiHQFHUUDGRHQVXLQWHULRU

0(-25(69,(1726

/DV$UStDVIXHURQDOPHQRVHQVXRULJHQXQDVGHLGDGHVDX[LOLDUHVGH

3RVLGyQHOODVHUDQORVYLHQWRVTXHVDOtDQGHODVWRUPHQWDVPDULQDV(O

UH\(RORJXDUGLiQGHODFXHYDGHORVYLHQWRV\PDQLSXODGRUGHVX

IXHU]D\YLROHQFLDSRUSHUVRQDOHQFDUJRGH=HXVQRIXHHQ*UHFLDOD

GLYLQLGDGGHOYLHQWRTXHOXHJRVHUtDHQ5RPDSHURVtKXERRWUDV

IDPRVDVGHLGDGHVGHORVYLHQWRVFRPRORIXHURQORVFXDWURSHUVRQDMHV

DVLJQDGRVSDUDSHUVRQLILFDUORVFXDWURYLHQWRVGHORVFXDWUR

FXDGUDQWHVORVGLRVHVYLHQWRVGHOQRUWHGHOVXUGHOHVWH\GHORHVWH

6XVQRPEUHVHUDQUHVSHFWLYDPHQWHHOIUtR%RUHDVHOFiOLGR1RWRHO

WHPSODGR(XUR\HOLUUHJXODU&pILUR(UDQORVKLMRVGH(RVODGLRVDGHOD

$XURUD\GH$VWUHR7LWiQHKLMRGH7LWDQHV%RUHDVWHQtDEDVWDQWHPDO

JHQLREDVWHUHFRUGDUVXLQWHQWRGHDVHVLQDWRDODJHQWLO1LQID3LWLVHQ

ODSXJQDTXHVRVWXYRFRQ3DQSRUORJUDUVXDPRUGHODPDQHUDTXH

IXHVH&pILURDSDUWHGHDUURSDUD$IURGLWDHQVXQDFLPLHQWRHQJHQGUy

FRQOD$UStD3RGDUJHORVEULRVRV\UiSLGRVFDEDOORVGH$TXLOHV&pILUR

FDVyFRQOD1LQID&ORULVSHURQROHIXHPX\ILHO\DTXHOHDUUHEDWyODV

LVODV$IRUWXQDGDV1RWR\(XURQRWXYLHURQODLPSRUWDQFLDGHVXV

FRPSDxHURV\DSHQDVVHOHVPHQFLRQDRVHKDEODGHKHFKRVGHLQWHUpV

GHORVTXHHOORVIXHUDQSURWDJRQLVWDV(Q5RPDHVWRVFXDWURYLHQWRV

UHFLELHURQORVQRPEUHVGH6HSWHQWULR$XVWHU9XOWXUQXV\)DYRQLR

JR]DQGRGHOUHVSHWRGHELGRDVXFRQGLFLyQ\GHXQFXOWRPX\SLDGRVR

\DTXHORVGLRVHVGHODPHWHRURORJtDHUDQSHUVRQDOLGDGHVDTXLHQHV

FRQYHQtDFRQWHQWDU\WHQHUDIDYRUSDUDELHQGHORVDJULFXOWRUHV

TXLHQHVSUHIHUtDQFRQILDUHQHOORV\HQVXEXHQDYROXQWDGFRPR~QLFR

PHGLRFRQRFLGRSDUDODVDOYDJXDUGDGHORVFDPSRVGHOJDQDGR\GHODV

FRVHFKDV

'(,'$'(6'(/&26026

8QDGHODVGHLGDGHVFHOHVWHVPiVFRQRFLGDVSRUVXSRSXODULGDGHV

6HOHQH/XQD6HODFRQVLGHUDMXQWRFRQ+HOLRV6ROXQDOXPLQDULD)XH

HQJHQGUDGDSRU7HDODWLWiQLGHTXHVHSUHQGyGH+LSHULyQ\FRQFLELy

DGHPiVD+HOLRV6RO\DOD$XURUD(RV([LVWHQQRREVWDQWHDOJXQDV

YHUVLRQHVTXHH[SOLFDQTXHIXH%DVLOHDRWUDGHODVWLWiQLGHVKHUPDQD

GH7HD\UHHQFDUQDFLyQGHORUHDOSXHVWRTXHHOPLVPRYRFDEOR

%DVLOHDVLJQLILFDOLWHUDOPHQWH5HLQDODYHUGDGHUDPDGUHGHODVGRV

OXPLQDULDV\ODVFRQFLELyGHVSXpVGHSUHQGDUVHGH+LSHULyQ\\DFHUFRQ

HO

7DPELpQKXERRFDVLRQHVHQODVTXHD6HOHQHVHODLGHQWLILFyFRQ

$UWHPLVD'LDQD\FRQXQDWLWiQLGHGHQRPEUH)HEHTXHSHUVRQLILFDED

HOIXOJRU\HOEULOOR

/DLPSRUWDQFLDGH6HOHQHVHGHEHDTXHVLHPSUHVHKDOODEDSUHVHQWH

FXDQGRVHFHOHEUDEDQULWXDOHVUHODFLRQDGRVFRQHOPXQGRPiJLFR\

HVRWpULFR7DPELpQVHODLQYRFDEDVHJ~QODWUDGLFLyQPiVDQWLJXDDOD

KRUDGHGDUDOX]\HQWRGRHOSURFHVRUHODFLRQDGRFRQHOHPEDUD]R

$GHPiVDSDUHFtDFRQUHJXODULGDGDVRFLDGDDGHWHUPLQDGRULWXDO

PiJLFR\GHWLSRHVRWpULFRODOX]TXHLUUDGLDED6HOHQHLOXPLQDEDORV

REMHWRVFRPRHQSHQXPEUD\EDMRVXDPSDURVHOOHYDEDQDFDER

VRUWLOHJLRV\FRQMXURVDPRUHV\RGLRV(QVXVLJQLILFDFLyQHPEOHPiWLFD

VHKDTXHULGRYHUDWUDYpVGHORVWLHPSRVXQFRQWHQLGRGHSHQGLHQWH

GHDVSHFWRVVHQVLEOHV\HQORVTXHUHVDOWDUtDORDIHFWLYR$FDVRSRUHOOR

6HOHQHDSDUHFHHQRFDVLRQHVUHODFLRQDGDFRQPHGLRVEXFyOLFRVFRQ

HIHERV\SDVWRUHV'HHQWUHpVWRVVREUHVDOGUi(QGLPLyQFX\DOH\HQGD

KDSHUYLYLGRKDVWDQXHVWURVGtDV

81$+,6725,$'($025

6XHOHKDEODUVHGHODPDMHVWXRVLGDGGH6HOHQH\GHFyPRYLDMDEDHQVX

UHOXFLHQWHFDUURWLUDGRSRULQGyPLWRVFRUFHOHVDWUDYpVGHO&RVPRV

LQPHQVR6ROtDDFRPSDxDUVHGHVXVDPRUHVTXHXQDVYHFHVFRPSDUWtD

FRQ=HXVHOSURSLRUH\GHO2OLPSR\RWUDVFRQHOGLRV3DQTXH

KDELWDEDHQODPtWLFDUHJLyQGH$UFDGLD

6HOHQHHUDUHSUHVHQWDGDVLHPSUHOOHQDGHKHUPRVXUDEHOOH]D\

MXYHQWXG\DFDVRHQWUHWRGRVVXVDPRUHVGHVWDTXHVXLGLOLRFRQHO

HIHER(QGLPLyQ&XHQWDQODVFUyQLFDVTXHpVWHHUDXQSDVWRUTXH

DSDFHQWDEDVXVUHEDxRVHQHOOHJHQGDULRPRQWH/DWPR&RPR6HOHQH

TXHYLDMDEDSRUWRGRVODGRVFRQVXUHOXFLHQWHFDUURORGHVFXEULHUDHQ

FLHUWDRFDVLyQTXHGyWDQSUHQGDGDGHVXKHUPRVXUDTXHURJyDOUH\

GHO2OLPSROHIXHUDFRQFHGLGRDOPXFKDFKRFXDOTXLHUGHVHRTXH

VROLFLWDUD6DEHGRU(QGLPLyQGHWDQEHOORVSURSyVLWRV\XQDYH]TXHOH

IXHSUHJXQWDGRFXiOVHUtDVXPiVDUGLHQWHGHVHRGHFLGLySHGLUD=HXV

TXHOHSHUPLWLHVHSHUPDQHFHUHWHUQDPHQWHMRYHQ\TXHDSDUWDUDGHpO

ODYHMH]SHURDOSURSLRWLHPSRURJDEDTXHVXHVWDGRIXHUDXQ

SHUPDQHQWHVXHxRHQHOTXHVyORFRQVHUYDUDDELHUWRVVXVRMRVSDUD

DVtSRGHUFRQWHPSODUVLHPSUHDVXDPDGD6HOHQH7RGRVVXVGHVHRVOH

IXHURQFRQFHGLGRVD(QGLPLyQ\GHVGHHQWRQFHV6HOHQHOHYLVLWDED

WRGDVODVQRFKHV\FRQpO\DFtDHQODKRQGXUDDSDFLEOHGHORVERVTXHV

GHOPRQWH/DWPR&XHQWDQORVQDUUDGRUHVGHPLWRVTXHODGHVFHQGHQFLD

GH6HOHQH\(QGLPLyQIXHQXPHURVDDOSDUHFHUWXYLHURQPiVGH

FLQFXHQWDKLMDV([LVWHQRWUDVYHUVLRQHVDFHUFDGHOPLWRGH(QGLPLyQ

TXHH[SOLFDQTXHpVWHQRIXHXQSDVWRUVLQRXQVDELRTXHYLYLyHQOD

UHJLyQGH&DULD\SDVDEDODVQRFKHVHQODFLPDGHOPRQWHREVHUYDQGRD

ORVDVWURV\VXVPRYLPLHQWRV

/RVDXWRUHVFOiVLFRVFRPRSRUHMHPSOR9LUJLOLRQRVKDEODQGHORV

DPRUHVGH6HOHQHFRQHOGLRV3DQHQWpUPLQRVLGtOLFRV\OtULFRV

*UDFLDVODUHJDORTXHWHKL]RGHXQYHOORFLQREODQFRFRPRODQLHYH

3DQHOGLRVGHOD$UFDGLDWHVHGXMRRK/XQD7HVHGXMROODPiQGRWH

SDUDTXHIXHVHVDOIRQGRGHORVERVTXHV<W~QRGHVGHxDVWHDDTXHO

TXHWHOODPDED

(/(0(172'(/081'29,6,%/(

1RIDOWDQDOXVLRQHVHQODKLVWRULDGHOPLWRUHIHULGDVD6HOHQH/XQD

TXHODDVRFLHQFRQORVHOHPHQWRVGHDTXHOORTXHORVDQWLJXRV

GHQRPLQDEDQHOHPHQWRVGHOPXQGRYLVLEOH+HVtRGRSRUHMHPSORHQ

VXREUD7HRJRQtDFLWDWDOHVHOHPHQWRV8UDQR3RQWR(WHU0RQWDxDV

(VWUHOODV5tRV

$FDVRGHWRGRVORVHOHPHQWRVHQXQFLDGRVVHD8UDQRHOPiVFDUJDGRGH

FRQQRWDFLRQHVPtWLFDV&XHQWDQODVOH\HQGDVTXHVHOHWHQtDSRUOD

SHUVRQLILFDFLyQGHOFLHOR\TXHGHpOQDFHUtDOD7LHUUD3XHV8UDQR

DSRUWDHOHOHPHQWRPDVFXOLQR\IHFXQGDQWHPLHQWUDVTXHOD7LHUUD

PLVPDFRQWLHQHHOHOHPHQWRIHPHQLQR\IHFXQGDGR'HODXQLyQGH

DPERVQDFHUiQORV7LWDQHVORV&tFORSHVODV0XVDV3DQ

8UDQRQRTXHUtDWHQHUGHVFHQGHQFLDSRUPLHGRDVHUGHVSOD]DGRGHVXV

GRPLQLRV\PLHQWUDVSXGRPDQWXYRRFXOWRVFDVLFRPRSULVLRQHURVD

WRGRVVXVGHVFHQGLHQWHVPiVGLUHFWRV2EOLJyD*HD7LHUUDDUHWHQHUORV

HQVXYLHQWUH\DTXHQRYLHUDQODOX]GHOGtD6LQHPEDUJR\DFDXVDGH

XQDGHVDYHQHQFLDHQWUHDPERV*HD7LHUUDSHUPLWLyTXHVDOLHUDQ\VH

XQLyDHOORVSDUDOXFKDUFRQWUD8UDQR&XHQWDQODVOH\HQGDVTXH

&URQRVVLUYLpQGRVHGHXQDKR]IDEULFDGDFRQGLDPDQWHVTXHOHHQWUHJy

VXPDGUHPXWLOyGHWDOIRUPDD8UDQROHFRUWyORVyUJDQRVJHQLWDOHV\

ORVDUURMyDOPDUTXHDOPRPHQWRODVDQJUHGHpVWHUHJyOD7LHUUD\

DVtWXYROXJDUHOQDFLPLHQWRGHODV(ULQLDVORV*LJDQWHVORV&tFORSHV

/DSDUWHDUURMDGDDOPDUIRUPDUtDXQDHVSXPDGHODTXHQDFHUtDOD

GLRVDGHODPRUODEHOOD$IURGLWD9HQXV

32172

6HOHWHQtDFRPRODSHUVRQLILFDFLyQGHOPDUHUDFRPRXQFDPLQR

LPDJLQDULRHQHO2FpDQRFRQRFLGRSRUORGHPiVSRUWRGRVORV

PDULQHURV\QDYHJDQWHV$SDUHFtDODVPiVGHODVYHFHVSOHQRGHRODV

JLJDQWHVFDV\SRGHURVDV\DOSURSLRWLHPSRPRVWUDEDVXV

SURIXQGLGDGHVDELVDOHVHLQVRQGDEOHV

$GHPiVGH3RQWRWDPELpQIRUPDEDSDUWHGHORVHOHPHQWRVGHOPXQGR

YLVLEOHHO(WHU3RUORJHQHUDODO(WHUQRVHOHFRQRFHOH\HQGDSURSLD

SHURWRGRVORVQDUUDGRUHVGHPLWRVORDVRFLDQDHVDSRUFLyQGHHVSDFLR

VXSHULRUTXHHQYXHOYHODLQPHQVLGDGGHOFRVPRV6HOHUHFRQRFHFRPR

GDGRUGHYLGDGHODVGHQRPLQDGDVDEVWUDFFLRQHV<DVtVHUtDHO

SURJHQLWRUGHOD9HQJDQ]DOD$VWXFLDHO7HUURUOD9HUGDGOD0HQWLUD

HO2UJXOOROD,UD

(QFXDQWRDODV0RQWDxDV(VWUHOODV\5tRVFRPRHOHPHQWRVGHOPXQGR

YLVLEOHSXHGHDILUPDUVHTXHIRUPDQSDUWHHVHQFLDOGHODPLWRORJtD

%DVWHKDEODUDOUHVSHFWRGHO2OLPSRDVHQWDGRHQODFLPDGHODPiV

XWySLFDGHODV0RQWDxDVGHOPRQWH&LUHQHGHODV0RQWDxDVGHOD

UHJLyQIDEXORVDGH$UFDGLDORVPRQWHVGH1LVDSREODGRVGHKHUPRVDV

QLQIDVHWF'HODV(VWUHOODVWRGRVORVQDUUDGRUHVGHPLWRVKDEODQ\ODV

UHFRQRFHQ\QRPEUDQUHFRUGHPRVDODV3Op\DGHV\DVXSHUVHJXLGRU

2ULyQSRUHMHPSOR/RV5tRVIRUPDQSDUWH\DGHWRGDSHUVRQLILFDFLyQ

PtWLFD\ODOLVWDGHWDOHVHOHPHQWRVGHOPXQGRYLVLEOHVHUtD

LQWHUPLQDEOH%DVWHUHFRUGDUDOJXQRVFRPRHO$TXHURQWHHO6WL[

WDPELpQFRQRFLGRSRSXODUPHQWHFRQHOQRPEUHGHODJXQD(VWLJLD\HO

UtRGHORV*HPLGRV

6(/(1((6/$/81$3$5$/26520$126

/RVFOiVLFRVURPDQRVFRQVLGHUDEDQD6HOHQH/XQDFRPRXQDGHLGDG\

VXFXOWRIXHLQWURGXFLGRHQWLHPSRVGH=DWLXVUH\GHORVVDELQRV

&XHQWDQODVQDUUDFLRQHVGHODpSRFDTXHHVWHPRQDUFDGHFODUyOD

JXHUUDDORVURPDQRVFXDQGRpVWRVUDSWDURQDODVPXMHUHVVDELQDVVH

WUDWDGHOOHJHQGDULRHSLVRGLRFRQRFLGRFRPRHOUDSWRGHODVVDELQDV

(OULWXDOXWLOL]DGRSRUORVURPDQRVSDUDDGRUDUDXQDOXPLQDULDFRPROD

/XQDQRIXHFRSLDGRGHSXHEORDOJXQRDQWHULRUDHOORVORTXHSUXHEDVX

RULJLQDOLGDG6LQHPEDUJR\FRQHOWUDQVFXUVRGHOWLHPSRHOFXOWRDOD

GLRVDIXHGHELOLWiQGRVH/DPLVPD/XQDHQFXDQWRGHLGDGIXH

FRQIXQGLpQGRVHKDVWDOOHJDUDLGHQWLILFDUVHFRQGHLGDGHVGHOD

FDWHJRUtDGH$UWHPLVD'LDQD

7RGRHOORLQGLFDFXDQGRPHQRVTXHLQWHUHVyPiV6HOHQH/XQDFRPR

DVWURTXHFRPRGHLGDGPHUHFHGRUDGHFXOWR<DVtHOFXOWRDOD/XQD

HQFXDQWROXPLQDULDIXHGHVFULWRSRUHOSURSLR9LUJLOLRTXHDGHPiVVH

RFXSyGHGHVFULELUORVHFOLSVHV\IDVHVOXQDUHV6HODGHQRPLQDEDFRQHO

HStWHWR1RFWLOXFDTXHVLJQLILFDEDODTXHOXFHGXUDQWHODQRFKH\

SRUORGHPiVWHQtDHULJLGRVWHPSORVHQHO3DODWLQR\HQHO$YHQWLQR

/RVFLXGDGDQRVVHWXUQDEDQSDUDDWHQGHUHOFXOWRGHODOXPLQDULD/XQD

\WHQtDQODREOLJDFLyQGHFXLGDUTXHHOFDQGLOTXHDUGtDHQHOLQWHULRUGH

ORVFLWDGRVWHPSORVPDQWXYLHUDVXOODPDDYLYDGDVLHPSUH/DWUDGLFLyQ

SRSXODUH[SOLFDTXHORVWHPSORVFRQVDJUDGRVDOD/XQDQRWHQtDQTXH

HVWDUUHFXELHUWRVVLQRDFLHORDELHUWR'HHVWHPRGRSRGtDKDFHUVH

YLVLEOHODOXPLQDULDWRGDVODVQRFKHV\DOSURSLRWLHPSRFRPSUREDUTXH

HQORVWHPSORVOHYDQWDGRVHQVXKRQRUVHJXtDDOXPEUDQGRODOODPD

YLYLILFDGRUD

6(/(1(/81$(1(/$57(

3RUORJHQHUDOODLFRQRJUDItDURPDQDFDUHFLyGHRULJLQDOLGDGUHVSHFWRD

ODVGLVWLQWDVUHSUHVHQWDFLRQHVTXH\DGHVGHDQWLJXRYHQtDQ

KDFLpQGRVHGH6HOHQH/XQD(VWRTXLHUHGHFLUHQXQSULPHU

DFHUFDPLHQWRTXHORVURPDQRVDFHSWDURQFXDQGRQRSODJLDURQWRGDV

ODVIRUPDVDUWtVWLFDVPiVFRQRFLGDV\TXHORVJULHJRVKDEtDQLGHDGR

GHODOXPLQDULDTXHHVWDPRVUHVHxDQGR

/DWUDGLFLyQFOiVLFDFRPHQ]yDUHSUHVHQWDUDODVWURHQFXHVWLyQHQ

IRUPDGHPHGLD/XQD3DUDPXFKRVGHORVQDUUDGRUHVGHPLWRVHQWUH

ORVTXHSRGUtDPRVFLWDUD+RPHUROD/XQDHUD~QLFDPHQWHXQD

OXPLQDULDGRIDEULFDGRSRU+HIHVWR9XOFDQR

(QRFDVLRQHVODVLPiJHQHVTXHVHKDQUHSUHVHQWDGRHQHOiJRUDJULHJD

WHQtDQHQVXFDEH]DXQDPHGLDOXQD(QODpSRFDKHOHQtVWLFDHUD

FRVWXPEUHKDFHUDSDUHFHUDODGLRVD$UWHPLVD'LDQDFRQXQDPHGLD

OXQDORFXDOLQGLFDEDTXH6HOHQH/XQDHUDXQRGHVXVDWULEXWRV

HVHQFLDOHV

(QODPtWLFDUHJLyQGH$UFDGLDH[LVWtD\DGHVGHWLHPSRVLQPHPRULDOHV

ODFRVWXPEUHGHUHQGLUFXOWRD6HOHQHQRKDEtDFXHYDRJUXWD

KDELWDGDVTXHQRWXYLHUDQHQVXLQWHULRUXQDUHSUHVHQWDFLyQGHOD

OXPLQDULDGHPDUUDV

/XJDUHVKXERWDPELpQTXHFRQWDURQFRQDOWDUHVGHPiUPROSDUD

UHQGLUFXOWRDODGHLGDGGH6HOHQH(QHOSXHUWRGH/DFRQLDSRU

HMHPSORDSDUHFLHURQLQVFULSFLRQHVTXHGDEDQFXHQWDXQDYH]

GHVFLIUDGDVGHODH[LVWHQFLDGHVDFHUGRWHVGHGLFDGRVDOFXOWRGH

6HOHQH

(QDOJXQDVFLXGDGHVJULHJDVVHSUDFWLFDEDQULWXDOHVFRQVLVWHQWHVHQ

KDFHUOLEDFLRQHVGHDJXDSXUD\FRPHUSDQHQIRUPDGHPHGLDOXQD

7DPELpQHQODpSRFDFOiVLFDH[LVWtDXQDWUDGLFLyQPX\DUUDLJDGDHQWUH

ORVHQDPRUDGRVTXLHQHVHYRFDEDQDOD/XQDHQFXDQWRWHQtDQ

GLILFXOWDGHVFRQVXSDUHMD

+(/,2662/

$FDVRODGHLGDGPiVLPSRUWDQWHDOPHQRVGHVGHXQDSHUVSHFWLYD

VLPEyOLFDGHHQWUHWRGDVODVGHLGDGHVFHOHVWHV\GHOFRVPRVVHD

+HOLRV6RO



'HVGHORVSULPHURVWLHPSRVVHKDDGRUDGRDO6RO\VHOHKDUHFRQRFLGR

FRPRGHLGDGGHODOX]\GHODFODULGDG6LQHPEDUJRHQWUHORVSXHEORV

GHODpSRFDFOiVLFDVHOHUHFRQRFtDPiVFRPRDVWURTXHFRPRGHLGDG

(QWRGRFDVRVLHPSUHVHUtDFRQVLGHUDGRFRPRXQDGLYLQLGDG

VHFXQGDULD/RVJULHJRVSRUHMHPSORORLGHQWLILFDURQFRQHOGLRV$SROR

\SRUORPLVPRDSHQDVOHFRQFHGLHURQLPSRUWDQFLDHQVROLWDULR6LQ

HPEDUJRH[LVWHXQDH[FHSFLyQDOUHVSHFWRODLVODGH5RGDV(VWDHUD

GHQRPLQDGDFRQHOHStWHWRGH,VODGHO6RO\HQVXWHUULWRULRVHOH

RIUHFtDFXOWRFRQFLHUWDUHJXODULGDG/RVQDUUDGRUHVGHPLWRVVHUHIHUtDQ

DO6ROFRQIUHFXHQFLD\KDEODEDQGHOFDPLQRTXHUHFRUUtDGHVGHTXHDO

GHVSXQWDUHODOEDVDOtDKDVWDTXHVHSRQtD\OOHJDEDODQRFKH3HURVLQ

HPEDUJRQXQFDVXSLHURQGDUUD]RQHVFODUDVGHOSRUTXpGHORVKHFKRV

DSXQWDGRV6HSUHJXQWDEDQDFHUFDGHOSDVRGHO6ROGHVSXpVGHFDGD

QRFKHKDFLDODOX]'HOFDPLQRTXHOHOOHYDEDGHRFFLGHQWHDRULHQWH<

VHOOHJDURQDFRQIHFFLRQDUYHUGDGHUDVIiEXODVTXHLQWHQWDEDQH[SOLFDU

GHPDQHUDFLHUWDPHQWHEDVWDQWHOtULFDORVKHFKRV

81/(&+2'(252

6HGHFtDSRUHMHPSORTXH+HOLRV6ROUHFRUUtDDTXHOH[WUDxRFDPLQR

UHFRVWDGRHQXQDEDUFDTXHFRQWHQtDXQOHFKRGHRURFRQDODVIDEULFDGR

SRUHOPLVPtVLPR+HIHVWR$OOtVHUHFRVWDEDFXDQGR\DHOGtDWRFDEDD

VXILQ\PLHQWUDVGRUPtDHUDWUDQVSRUWDGRGHVGHRFFLGHQWHKDVWD

RULHQWH(QVXFDPLQRDWUDYHVDEDSRUXQKHUPRVRSDtVKDELWDGRSRU

KRPEUHVSLDGRVRV\EXHQRVTXHVLHPSUHWHQtDQFHUFDDO6ROLQFOXVRHQ

LQYLHUQRORVDFRPSDxDED\SRUHVRPLVPRVHOHVFRQRFtDFRQHO

HStWHWRGHORV(WLySLFRVYR]TXHVLJQLILFDTXHPDGRVSRUHO6RO

&XHQWDQODVOH\HQGDVTXHHVWDHVSHFLHGHKRPEUHVHUDODPiVTXHULGD

SRUWRGRVORVGLRVHV\TXHVLHPSUHVHKDOODEDQSUHVHQWHVHQIHVWLQHV\

EDQTXHWHVORFXDOHUDVtPERORGHDEXQGDQFLD\IHFXQGLGDG$VtVH

DVRFLDEDD+HOLRV6ROFRQODIHUWLOLGDG\ODIHFXQGLGDGSXHVGHpO

SURYHQtDQODOX]\HOFDORUQHFHVDULRVSDUDTXHODWLHUUDGHMDUDGHVHU

\HUPD\VHQXWULHUD\YLYLILFDUD

7DPELpQ+HOLRV6ROHUDUHFRQRFLGRSRUORVFOiVLFRVFRPRXQDGHLGDG

TXHWRGRORYHtDGHVGHVXSULYLOHJLDGDVLWXDFLyQ+RPHUROROODPDEDHO

YLJLODQWHGHORVGLRVHV\GHORVKRPEUHV5HFRUGDVHDOUHVSHFWRHO

UHODWRPtWLFRGH$UHV\$IURGLWDFyPR+HOLRVYLRTXHVHDPDEDQ\VHOR

FRPXQLFyD+HIHVWRHVSRVRGHODGLRVDGHORFXDOKDTXHGDGR

FRQVWDQFLDHQODLFRQRJUDItDGHDOJXQRVDIDPDGRVDUWLVWDVWDOHVFRPR

9HOi]TXH]SRUHMHPSORTXHPXHVWUDODIXHU]DGHOPLWRDOXGLGRHQOD

)UDJXDGH9XOFDQR

*27$6'($0%$5

+HOLRV6ROHQJHQGUyMXQWRFRQODRFHiQLGH&OtPHQHDOMRYHQ)DHWyQ

TXLHQVHJ~QODWUDGLFLyQIXHFULDGRSRUORVKXPDQRV'HHVWHPRGR

OOHJyDFUHHUTXHHUDKLMRGHOUH\HWtRSHTXHOHKDEtDDFRJLGREDMRVX

SURWHFFLyQ\TXHVHKDEtDFDVDGRFRQ&OtPHQHPDGUHGH)DHWyQ3HUR

pVWDHQFXDQWRVXKLMRVHKL]RPD\RUOHH[SOLFyTXHVXYHUGDGHUR

SDGUHHUD+HOLRV6RO(OMRYHQH[LJLyXQDSUXHEDSDOSDEOHTXHDYDODUD

ODUHYHODFLyQVDOLGDGHODERFDGHVXPDGUH(QWRQFHVpVWDOHDFRQVHMy

TXHYLVLWDUDDOSURSLR+HOLRV6RO\OHSUHJXQWDUDpOPLVPRDFHUFDGHOD

LGHQWLGDGGHVXYHUGDGHURSURJHQLWRU$VtORKL]RHOPXFKDFKR\QL

FRUWRQLSHUH]RVRVHHQFDPLQyKDFLDORVGRPLQLRVGH+HOLRV6ROTXLHQ

OHUHFLELyFRQFDULxRSDWHUQR\SDUDPRVWUDUOHTXHHUDVXSDGUH

DFFHGLyDWRGRVORVFDSULFKRVGHOMRYHQ(VWHOHSLGLy~QLFDPHQWHTXHOH

SHUPLWLHUDFRQGXFLUVXPtWLFRFDUURHO&DUURGHO6ROGXUDQWHXQGtD

DORTXHDFFHGLy+HOLRV6RO)DHWyQVXELyWDQDUULEDTXHVHDVXVWyDO

YHUORVVLJQRVGHO=RGLDFR\SHUGLyHOGRPLQLRGHORVFDEDOORV(QWRQFHV

VHDFHUFyGHPDVLDGRDOFLHOR\XQDSDUWHGHO&RVPRVTXHGyDEUDVDGD

6HJ~QDOJXQDVOH\HQGDVDVtVHIRUPyOD9tD/iFWHD$FRQWLQXDFLyQ

)DHWyQVHDFHUFyGHPDVLDGRDOD7LHUUDFRQORTXHVHFRUUtDHOSHOLJUR

GHGHVHFDFLyQ\DGHPiVDOJXQRVGHVXVKDELWDQWHVYLHURQYROYHUVHVX

SLHOGHFRORURVFXUR3DUDSUHYHQLUPD\RUHVPDOHVHOUH\GHO2OLPSR

HQYLyXQRGHVXVPRUWtIHURVUD\RVFRQWUDHOGHVGLFKDGRHLQH[SHUWR

MRYHQ(VWHIXHSUHFLSLWDGRDODVDJXDVGHOUtR(UtGDQR\VXVKHUPDQDV

UHVFDWDURQVXFXHUSR\OORUDURQDEXQGDQWHPHQWHODOH\HQGDUHODWDTXH

VXVOiJULPDVVHFRQYLUWLHURQHQJRWDVGHiPEDU



(/081'2680,'2(17,1,(%/$6

'HVSXpVGHODPXHUWHGH)DHWyQVXSDGUH+HOLRV6ROTXHGyWDQ

DSHQDGRTXHDOGHFLUGH2YLGLRHPSDOLGHFLy<WRGRHOXQLYHUVRKXER

GHFRQOOHYDUVXSHQD&OtPHQHHQORTXHFLGDVHHFKyDEXVFDUORVUHVWRV

DPDGRVVDOLGRVGHVXVHQWUDxDV\DOKDOODUORVSRUILQWLUDGDVREUHOD

WXPEDFXELHUWDGHOiJULPDVQRFKH\GtDGHMDEDSDVDUOODPiQGROH

PRQyWRQDTXHMXPEURVDPHQWH$OWULVWH+HOLRV6ROOHIXHURQ

URGHDQGRWRGRVORVGLRVHVTXLHQHVOHURJDEDQYROYLHUDDVXFRWLGLDQR

RILFLRDOXPEUDQGRHOPXQGRVXPLGRHQWLQLHEODV

6HGLFHTXHGXUDQWHPXFKRWLHPSRHOPXQGRSHUPDQHFLyHQODPiV

FRPSOHWDRVFXULGDGSXHV+HOLRV6ROUHQHJDEDGHVHU6ROGHVHDQGR

~QLFDPHQWHSRGHUODPHQWDUVH0LH[LVWHQFLDFODPDEDQRKDSRGLGR

VHUPiVDJLWDGDGHVGHTXHH[LVWHHOXQLYHUVR-DPiVFHVpHQPLWUDEDMR

\MDPiVIXLUHFRPSHQVDGR6LQDGLHTXLHUHPLFDUJDGHEHHOPLVPR

=HXV-~SLWHUJXLDUPLFDUURTXHSXHGHVHURILFLRPHQRVFUXHOTXHHOGH

SULYDUGHVXVKLMRVDORVSDGUHV&XDQGRpOVHGpFXHQWDGHWRGROR

WUDEDMRVRTXHUHVXOWDFRQGXFLUPLVFDEDOORVHVIiFLOTXHVHVLHQWD

PRYLGRSRUPD\RUPLVHULFRUGLD

/DVSDODEUDVGH+HOLRV6ROHUDQXQDFODUDDFXVDFLyQFRQWUDHOUH\GHO

2OLPSRTXLHQVLQHPEDUJRWRPyODGHFLVLyQGHLQWHUYHQLUSDUDTXHORV

KXPDQRVSXGLHUDQVHJXLUYLYLHQGRVREUHODID]GHOD7LHUUD<DVt

RUGHQyD+HOLRV6ROTXHFXPSOLHUDFRQHOGHEHUGHDOXPEUDUDOD7LHUUD

\VXVPRUDGRUHV

/265(%$f26'(+(/,2662/

7RGDVODVOH\HQGDVPtWLFDVFRLQFLGHQHQDILUPDUTXHHO6ROQRHVXQD

GHLGDGTXHWHQJDSRGHUSRUVtPLVPD6LHPSUHWLHQHTXHUHFXUULUD

RWUDVGLYLQLGDGHVSDUDTXHOHKDJDQMXVWLFLDRSDUDURJDUOHVTXHOH

D\XGHQ3RUORJHQHUDOVLHPSUHVHGLULJHDOSURSLR=HXVSDGUHGHORV

GLRVHV\GHORVKRPEUHV\UH\GHO2OLPSR(QHOUHODWRTXH+RPHURKDFH

GHODVYDFDVGHO6ROVHYHFRQFODULGDGFyPRHOEULOODQWHDVWURUHFODPD

D\XGDD=HXV/RFLHUWRHVTXH+HOLRV6ROSRVHtDXQRVUHEDxRVGH

EXH\HVTXHQXQFDDXPHQWDEDQQLGLVPLQXtDQSXHVQLPRUtDQQLVH

UHSURGXFtDQ7DPELpQWHQtDXQUHEDxRGHRYHMDVTXHOHSURGXFtDXQD

ODQDGHLQLJXDODEOHOXVWUH/RVDQLPDOHVSDVWDEDQFRQHQWHUDFDOPDHQ

ORVULFRVSUDGRVGHOD,VODGHO6RO3HURXQDFLDJRGtDHOPDU

HPEUDYHFLGRKDFHDUULEDUDODLVODD2GLVHR\VXVFRPSDxHURV(O

KDPEUHKDEtDKHFKRPHOODHQODIRUWDOH]DGHDTXHOORVKRPEUHV\

DXQTXH2GLVHROHVKDEtDSURKLELGRWRFDUXQDQLPDOGHDTXpOORVVLQ

HPEDUJR\DSURYHFKDQGRODDXVHQFLDGHOKpURHGH,WDFDTXHKDEtDLGR

DUHFRQRFHUODLVODWRGRVVHGHMDURQFRQYHQFHUSRUHOFRPSDxHUR

(XUtORFR\FRPLHURQORVPHMRUHVDQLPDOHVGHOUHEDxRGH+HOLRV6RO

(/,1)25781,2

2tGPLVSDODEUDVFRPSDxHURVGHFtD(XUtORFR7RGDVODVPXHUWHVVRQ

RGLRVDVDORVLQIHOLFHVPRUWDOHVSHURQLQJXQDHVWDQPtVHUDFRPRPRULU

GHKDPEUH\FXPSOLUGHHVWDVXHUWHHOSURSLRGHVWLQR(DWRPHPRVODV

PiVH[FHOHQWHVGHODVYDFDVGHO6RO\RIUH]FDPRVXQVDFULILFLRDORV

GLRVHVTXHSRVHHQHODQFKXURVRFLHOR6LFRQVHJXLUHPRVYROYHUD,WDFD

ODSDWULDWLHUUDHULJLUtDPRVXQWHPSORDO6ROKLMRGH+LSHULyQSRQLHQGR

HQpOPXFKRV\SUHFLRVRVVLPXODFURV<VLLUULWDGRDFDXVDGHODVYDFDV

GHHUJXLGRVFXHUQRVTXLVLHUDHO6ROSHUGHUQXHVWUDQDYH\OR

FRQVLHQWHQORVUHVWDQWHVGLRVHVSUHILHURPRULUGHXQDYH]WUDJDQGRHO

DJXDGHODVRODVDFRQVXPLUPHFRQOHQWLWXGHQXQDLVODLQKDELWDGD$Vt

KDEOy(XUtORFR\DSODXGLpURQOHORVGHPiVFRPSDxHURV6HJXLGDPHQWH

KDELHQGRHFKDGRPDQRDODVPiVH[FHOHQWHVYDFDVGHO6ROTXHHVWDEDQ

DOOtFHUFDSXHVODVKHUPRVDVYDFDVGHUHWRUFLGRVFXHUQRV\DQFKD

IUHQWHSDFtDQDSRFDGLVWDQFLDGHODQDYHGHD]XODGDSURDVHSXVLHURQ

DVXDOUHGHGRU\RUDURQDORVGLRVHVGHVSXpVGHDUUDQFDUWLHUQDVKRMDV

GHXQDDOWDHQFLQDSRUTXH\DQRWHQtDQEODQFDFHEDGDHQODQDYHGH

PXFKRVEDQFRV7HUPLQDGDODSOHJDULDGHJROODURQ\GHVROODURQODV

UHVHVOXHJRFRUWDURQORVPXVORVORVSULQJDURQFRQJRUGXUDSRUXQR\

RWURODGR\ORVFXEULHURQGHWUR]RVGHFDUQH\FRPRFDUHFtDQGHYLQR

TXHSXGLHVHQYHUWHUHQHOIXHJRVDFURKLFLHURQOLEDFLRQHVFRQDJXD

PLHQWUDVDVDEDQORVLQWHVWLQRV,QPHGLDWDPHQWHHO6ROFRQHOFRUD]yQ

DLUDGRKDEOyGHHVWDJXLVDDORVLQPRUWDOHV3DGUH=HXV

ELHQDYHQWXUDGRV\VHPSLWHUQRVGLRVHV&DVWLJDGDORVFRPSDxHURVGH

2GLVHRSXHVHQVREHUEHFLpQGRVHKDQPDWDGRPLVYDFDV\\RPH

KROJDEDGHYHUODVDVtDOVXELUDOHVWUHOODGRFLHORFRPRDOYROYHU

QXHYDPHQWHGHOFLHORDOD7LHUUD4XHVLQRVHPHGLHUHODFRQGLJQD

FRPSHQVDFLyQSRUHVWDVYDFDVGHVFHQGHUpDODPRUDGDGH+DGHV\

DOXPEUDUpDORVPXHUWRV

<=HXVTXHDPRQWRQDEDODVQXEHVOHUHVSRQGLyGLFLHQGR2K6RO

6LJXHDOXPEUDQGRDORVLQPRUWDOHV\DORVPRUWDOHVKRPEUHVTXHYLYHQ

HQODIpUWLOWLHUUDSXHV\RGHVSHGLUpHODUGLHQWHUD\RFRQWUDVXYHOHUD

QDYH\ODKDUpSHGD]RVHQHOYLQRVRSRQWR

+(/,2662/(1(/$57(

/DLFRQRJUDItDKDUHSUHVHQWDGRD+HOLRVPiVELHQUHODFLRQiQGRORFRQOD

IDVWXRVLGDG\ODSRPSDTXHFRQHOSRGHUDWULEXLGRDXQDGHLGDG3RU

HMHPSORHVPX\FRP~QFRQWHPSODUODILJXUDGH+HOLRVURGHDGDGHORV

DWULEXWRVTXHOHVRQSURSLRV(QRFDVLRQHVDSDUHFHEDMRODILJXUDGHXQ

MRYHQHIHERTXHSRUORFRP~QWLHQHUHVDOWDGRVORVUDVJRVItVLFRV

WHQGHQWHVDLGHQWLILFDUORFRQODVDFWLWXGHVPiVYLULOHV(OFDEHOORTXHOH

FXEUHODFDEH]DDSDUHFHIRUPDGRSRUORVUD\RVGHOSURSLR6RO(O

DWULEXWRPiVFRP~QGH+HOLRV6ROHVVXFDUURGHIXHJR0RQWDGRHQpO

UHFRUUHSRUHOGtDWRGDODEyYHGDGHOFRVPRVDODYHORFLGDGTXHOH

LPSULPHQORVFXDWURUDXGRVFRUFHOHVDORVTXHYDHQJDQFKDGR&XDQGR

OOHJDHOFUHS~VFXOR+HOLRV6ROVHYDKXQGLHQGROHQWDPHQWHHQHO

LQPHQVR2FpDQRTXHVHJ~QODFUHHQFLDDQWLJXDQRHVPiVTXHXQ

YDVWRUtRTXHURGHDDOD7LHUUD

3RURWUDSDUWHHOFXOWRTXHVHOHWULEXWDEDHQOD\DPHQFLRQDGDLVODGH

5RGDVVHUHYHVWtDGHWDOVROHPQLGDG\SRPSDTXHHUDQPX\

FRQFXUULGDVWRGDVODVDFWLYLGDGHVDOOtGHVDUUROODGDV+DEtDMXHJRVGH

OXFKDFDUUHUDVGHFDEDOORVFDUUHUDVGHFDUURV\XQDSURFHVLyQDODTXH

DVLVWtDQWRGRVORVSDUWLFLSDQWHV$TXHOORVTXHYHQFLHUDQHQDOJXQDGH

ODVPRGDOLGDGHVUHFLELUtDQFRPRSUHPLRXQDFRURQDTXHVHKDFtDGH

KRMDVGHiODPRSXHVpVWHHUDHOiUEROFRQVDJUDGRDO6RO\DGHPiVVXV

KRMDVWLHQHQHOUHYpVGHFRORUEODQFRSXUR

(QWUHHOSXHEORURPDQR+HOLRV6RODSHQDVWHQtDXQPRGHVWROXJDU

$XQTXHQRIDOWDURQJREHUQDQWHVSDUDORVTXHHOFXOWRDODVWURHUD

HVHQFLDO3RUHMHPSORGXUDQWHHOPDQGDWRGH$XUHOLDQRVHLQVWLWX\yHO

FXOWRDO6ROGHPDQHUDRILFLDO\HQODVPRQHGDVGHODpSRFDDSDUHFHQ

LQVFULSFLRQHVTXHH[SOLFDQODLPSRUWDQFLDFRQFHGLGDDO6ROSRUORV

JREHUQDQWHVGHDTXHOWLHPSR

/26$67526

7LHQHQXQFODURVHQWLGRVLPEyOLFR\GHVGHXQSXQWRGHYLVWD

PLWROyJLFRLQWHUHVDGHVWDFDUTXHODVDQWLJXDVFXOWXUDVOHVFRQFHGtDQ

XQSRGHUWUDVFHQGHQWDOSRUORJHQHUDOVHDFXGtDDHOORVSDUDVROLFLWDU

SURWHFFLyQFRQWUDORVHQHPLJRV4XHORVDVWURVPHVHDQIDYRUDEOHV

H[FODPDEDHOKpURHFXDQGRLEDDHQWUDUHQFUXHQWRFRPEDWHRFXDQGR

VHKDOODEDDQWHXQLQPLQHQWHSHOLJUR6LHPSUHTXHHOKpURHRVXV

FRPSDxHURVOHYDQWDEDQORVRMRVDOFLHORVHHQFRQWUDURQTXHDOOt

HVWDEDQORVDVWURVFRPRVLIXHUDQILHOHVHLPSHUWpUULWRVJXDUGLDQHVTXH

QDGDQLQDGLHSXGLHUHVRERUQDU

(QWUHORVDQWLJXRVORVDVWURVIXHURQFRQVLGHUDGRVFRPRGHWHQWDGRUHV

GHXQPDQLILHVWRSRGHUVREUHORVHOHPHQWRVHVHQFLDOHVHVSHFLDOPHQWH

VREUHHODJXDHOIXHJR\HODLUH6LHPSUHTXHVHGLVSRQtDQDVHPEUDUR

DUHFRJHUVXVFRVHFKDVVROLFLWDEDQHOIDYRUGHORVDVWURVSDUDTXHOD

WLHUUDOHVGHYROYLHUDFRSLRVRV\DEXQGDQWHVIUXWRV([LVWtDDGHPiVOD

FUHHQFLDGHTXHORVDVWURVDFRJtDQODVDOPDVGHORVKXPDQRVFpOHEUHV

FXDQGRpVWRVPRUtDQ7DPELpQVHFUHtDTXHHUDQGHLGDGHV\RWUDV

YHFHVVHGHFtDTXHVXPRYLPLHQWRWDQUHJXODU\SHUIHFWRSXHVWRTXH

QXQFDFKRFDEDQHQWUHVt\VLHPSUHDOWUDVODGDUVHGHVFULEtDQFtUFXORV

SHUIHFWRVVLPEROL]DEDODDGHFXDGDVLPHWUtD\ODDEVROXWDEHOOH]D/D

LQIOXHQFLDGHORVDVWURVHUDUHFRQRFLGDSRUWRGRVORVSXHEORVDQWLJXRV

\HQRFDVLRQHVVHOHVDWULEXtDXQSRGHUPtVWLFR\HVRWpULFR\VHOHV

UHFLWDEDWRGRWLSRGHSOHJDULDVFRPSXHVWDVHQKRQRUGHORVSURSLRV

DVWURV

3/(*$5,$$/26$67526

(QORVSULPHURVVLJORVGHQXHVWUDHUDVHFRQFHGLyDORVDVWURVXQSRGHU

\XQDIXHU]DLQLJXDODEOHV/DVPHMRUHVFRPSRVLFLRQHVSDUDGHVFULELU

VXVFXDOLGDGHVQDFLHURQHQWRQFHV\VXWUDQVFULSFLyQHVFRPRVLJXH

6ROJUDQGH\EXHQRTXHWHDVLHQWDVHQHOFHQWURGHOFLHOR\UHJXODV

FRPRXQDSHUIHFWRMHIHHOPXQGR\ODVFRVDVTXHKDFHVTXHHOIXHJR

GHODVRWUDVHVWUHOODVSHUPDQH]FDVLHPSUHDYLYDGR\TXHVXGHVWHOOR

WHQJDODVMXVWDVSURSRUFLRQHVGHOX]

<W~/XQDTXHWHKDOODVVLWXDGDHQODUHJLyQPiVEDMDGHOFLHOR\VLQ

HPEDUJRUHVSODQGHFHVGHPHVHQPHVVLHPSUHQXWULGDSRUORVUD\RV

GHO6ROTXHFRQWXDXJXVWREULOORSHUSHW~DVODVVLPLHQWHVJHQHUDGRUDV

GHYLGD\IpUWLOHV

<W~6DWXUQRTXHHVWiVHQHOH[WUHPRGHOFLHOR\WHPXHYHVGHPDQHUD

SDXVDGDHLQGROHQWH

<W~-~SLWHUTXHYLYHVHQODURFDGH7DUSH\D\FRQWXVDOYDGRUD

PDMHVWDGQRFHVDVGHGDUDOHJUtDDODWLHUUD\TXHGHWHQWDVHOVXSUHPR

JRELHUQRGHOVHJXQGRFtUFXORFHOHVWH

<W~WDPELpQ0DUWHTXHWHHQFXHQWUDVVLWXDGRHQODWHUFHUDUHJLyQGHO

FLHOR\TXHFRQWXEULOORURMROOHQDVGHKRUURUVDJUDGRDWRGDFULDWXUD

<SRU~OWLPRYRVRWURV0HUFXULR\9HQXVTXHVRLVORVPiVILHOHV

FRPSDxHURVGHO6RO

$WRGRVRVHQFDUH]FRTXHSURWHMiLVDORVQXHVWURV\ORVYROYiLV

LQYHQFLEOHV([WHQGHGYXHVWURIDYRUVREUHQXHVWURVKLMRV\VREUHORV

KLMRVGHQXHVWURVKLMRVSDUDTXHQXQFDOHVDOFDQFHODDIOLFFLyQRHOPDO

\SDUDTXHDVtFRQWULEX\DQDODFRQVHFXFLyQGHXQDIHOLFLGDG\XQDSD]

HWHUQDVSDUDWRGRVORVKXPDQRV

=2',$&2

(VWiFRPSXHVWRSRUGLYHUVDV]RQDVTXHSRUVtPLVPDVWLHQHQXQFODUR

VLJQLILFDGRHPEOHPiWLFR(VHO=RGLDFRSRUWDQWRXQFRQMXQWRGH

VtPERORV\GHODPXWXDUHODFLyQHQWUHHOORVQDFHVXULTXH]D

LQWHUSUHWDWLYD\VLPEyOLFD(OQ~PHURGH]RQDVGRFHHV\DGHSRUVt

VLJQLILFDWLYRSXHVHOGRFHHVWiFRQVLGHUDGRFRPRXQQ~PHURSHUIHFWR

&DGDXQRGHHVRVHVSDFLRVVHFRUUHVSRQGHFRQODVGRFHFRQVWHODFLRQHV

'HHQWUHpVWDVODVTXHPDUFDQORVWLHPSRVIXHUWHVGHODFDUUHWHUDVRODU

VHUtDQ/HR$FXDULR7DXUR\(VFRUSLyQ

/DLPSRUWDQFLDGHO=RGLDFRHVPiVELHQVLPEyOLFDTXHPtWLFD\GHVGH

PX\DQWLJXRVXVVtPERORVFyVPLFRVKDQVLGRIXHQWH\HQODTXHKDQ

EHELGRSVLFyORJRV\FDUDFWHUyORJRVSDUDOXFXEUDUVREUHGHWHUPLQDGRV

DVSHFWRVWDQWRSVtTXLFRVFRPRItVLFRVGHODSHUVRQDOLGDG

(OSDSHOPiVLPSRUWDQWHGHO=RGLDFRSRUWDQWRVHGHVDUUROODHQOD

$VWURORJtD3DUDORVDVWUyORJRVHO=RGLDFRHVXQDIUDQMDTXHURGHDOD

HFOtSWLFD\GHQWURGHHOODVHPXHYHQORVSODQHWDV\WDPELpQODV

OXPLQDULDV&DGDXQRGHORVVLJQRVGHO=RGLDFRUHSUHVHQWD\VLJQLILFD

XQDIDVHHYROXWLYD\XQFLFORFRPSOHWR\HOORWDQWRGHVGHSHUVSHFWLYDV

LQPDQHQWHVFRPRWUDVFHQGHQWHV

$ULHVVLPEROL]DHOLPSXOVR\ODIXHU]DSULPRUGLDOTXHODWHHQHORUGHQ

FyVPLFR

7DXURHVWiUHODFLRQDGRFRQHOHVIXHU]R\ODHQWHUH]D

*pPLQLVHVLQWHUSUHWDGRFRPRODGLYHUVLGDGGHORVRSXHVWRV

PDWHULDHVStULWXIRUPDFRQWHQLGR

&iQFHUDSDUHFHUHODFLRQDGRFRQORFRQYHQFLRQDO\FRQHODSHJRDOR

FRQRFLGR\HVWDEOHFLGR

/HRHVHOVtPERORSRUH[FHOHQFLDGHODYLWDOLGDG\GHODFUHDWLYLGDG

9LUJRLQGLFDGLIHUHQFLDFLyQDXWRQRPtDHLQGLYLGXDOLVPR

/LEUDDSDUHFHVLHPSUHFRPRHOVtPERORGHODPHVXUD\ODDUPRQtD\OD

VRFLDELOLGDG

(VFRUSLyQHVLJXDODVHSDUDFLyQ\GLVJUHJDFLyQ

6DJLWDULRLQGLFDODH[LVWHQFLDGHPXQGRVRSXHVWRV\ODGLIHUHQFLDHQWUH

LQVWLQWR\UD]yQ

$FXDULRHTXLYDOHDVHJXLUHOFDPLQRTXHFRQGXFHVLHPSUHDXQHVWDGR

VXSHULRU

3LVFLVVHUHODFLRQDFRQORSURIXQGR\FRQHOPXQGRLQWHULRU

3HURHO=RGLDFRWDPELpQWLHQHXQDVLJQLILFDFLyQPLWROyJLFD\QRVyOR

DVWUROyJLFD3DUDORVSXHEORVGHODDQWLJ�HGDGFOiVLFDHO=RGLDFRQR

VyORHUDHVD]RQDFLUFXODUGHODHFOtSWLFDVLQRTXHWDPELpQ

UHSUHVHQWDEDODVGLVWLQWDVILJXUDVPtWLFDVFRQTXHKDVWDDKRUDKD

VHJXLGRQRPEUiQGRVH)XHURQORVDQWLJXRVJULHJRVTXLHQHVGLYLGLHURQ

HO=RGLDFRHQGRFHVHFFLRQHV\DFDGDXQDGHHOODVOHSXVLHURQQRPEUHV

PLWROyJLFRVTXHVHKDQFRQVHUYDGRKDVWDQXHVWURVGtDV

(O&DUQHURTXHHUDHOQRPEUHGHODQLPDOPtWLFRTXHVHLQPROyHQKRQRU

GHOUH\GHO2OLPSR\TXHGLROXJDUDORVOHJHQGDULRVKHFKRVGHO

9HOORFLQRGH2UR(O7RURDSDUHFHUHODFLRQDGRFRQHOSDVDMH

PLWROyJLFRHQHOTXH=HXVVHWUDQVIRUPDHQWRURSDUDUDSWDUDODEHOOD

(XURSD/RV*HPHORVSHUVRQLILFDQDORVFpOHEUHVKHUPDQRVJHPHORV

&iVWRU\3yOX[WDPELpQOODPDGRV'LyVFXURVTXHSDUWLFLSDURQHQOD

H[SHGLFLyQGHORV$UJRQDXWDV&iQFHUOOHYDEDHVWHQRPEUHHQPHPRULD

GHDTXHOODKD]DxDUHDOL]DGDSRUHOKpURH+pUFXOHVFXDQGRVHGLVSXVRD

PDWDUDOD+LGUDGH/HUQDXQRGHORVPRQVWUXRVTXHODGLRVD+HUD

KDEtDFULDGR/DWUDGLFLyQPtWLFDH[SOLFDTXHODDVWXWDGLRVDKDEtD

HQYLDGRWDPELpQXQFDQJUHMRJLJDQWHSDUDTXHD\XGDUDDOD+LGUDHQVX

OXFKDFRQWUD+pUFXOHV



(O/HyQUHFXHUGDDO/HyQGH1HPHDTXHWDPELpQIXHYHQFLGRSRU

+pUFXOHV\OHDUUDQFyODSLHO/DOH\HQGDPLWROyJLFDGLFHTXHGHVSXpV

GHVXPXHUWHIXHWUDQVIRUPDQGRHQODFRQVWHODFLyQGH/HR9LUJRQRV

UHPLWHDOD9LUJHQPLWROyJLFD$VWUHDTXHYLYLyHQODWLHUUDGXUDQWHOD

(GDGGH2UR\SHUVRQLILFDEDODMXVWLFLD7XYRTXHKXLUGHO

ILUPDPHQWRHQOD(GDGGH%URQFHSRUTXHVXYLVWDQRVRSRUWDEDORV

FUtPHQHVQLDPDOGDGGHORVKRPEUHV/D%DODQ]DJXDUGDEDWDPELpQ

UHODFLyQFRQHOSDVDMHDQWHULRUSXHVWRTXHHUDXQRGHORVDWULEXWRVGH

$VWUDLD(VFRUSLyQIXHHODQLPDOTXHPDWyD2ULyQVLJXLHQGRODV

LQVWUXFFLRQHVGH$UWHPLVD'LDQD6DJLWDULRDSDUHFHUHODFLRQDGRFRQHO

FHQWDXUR4XLUyQ&DSULFRUQLRFRQODPtWLFDFDEUD$PDOWHDTXH

DPDPDQWyHOSURSLR=HXV$FXDULRVHUHILHUHD*DQLPHGHVFRSHURGH

ORVGLRVHV\/RV3HFHVIXHURQTXLHQHVD\XGDURQDODGLRVD$IURGLWD

FXDQGRKXtDHQFRPSDxtDGH(URVGHODSHUVHFXFLyQGH7LIyQ

+(5$&/(6+(5&8/(6

(QODPDUDYLOORVDLFRQRJUDItDGHODPRQHGDJULHJDGHODLQLJXDODEOH

PRQHGDJULHJDQRVHQFRQWUDUHPRVFRQXQDEXQGDQWHUHSHUWRULRGH

UHSUHVHQWDFLRQHVGHOGLRV\DVHDWULXQIDOFRQVXFDEH]DFXELHUWDFRQOD

WHVWDGHOYHQFLGROHyQGH&LWHUyQRHQSLHFRPSOHWDPHQWHGHVQXGR\

HPSXxDQGRDPHQD]DGRUDPHQWHHQVXEUD]RGHUHFKRXQDPD]DGH

PDGHUDPLHQWUDVTXHHOEUD]RGHUHFKRVXMHWDXQDODQ]DDILODGD(Q

DSDULFLRQHVSRVWHULRUHVVHD~QDQORVHOHPHQWRV\+HUDFOHVOOHYDODSLHO

GHOOHyQHQWRUQRDVXEUD]RL]TXLHUGRPLHQWUDVTXHHOGHUHFKREODQGH

ODPD]D3RUFRQWUD0LUyQHOJUDQHVFXOWRUQRVORUHYLVWHGHXQDFLHUWD

PDGXUH]FRQHODVSHFWRGHXQKRPEUHVXPDPHQWHPXVFXODGR

LQFRPSDUDEOHPHQWHIXHUWHSDUDTXHQRQRVTXHGHQLQJXQDGXGDGHVX

DGVFULSFLyQPLWROyJLFD\HVDSHUVRQDOLGDGHVODTXHYHQFHSDUDOD

SRVWHULGDG/RVRWURVGLRVHVLQFOXVRHOSRGHURVR\WXQDQWH=HXV

GHVWUXFWRUGHVXVFRQWHQGLHQWHVRHOWHPSHVWXRVRHLUDVFLEOH3RVLGyQ

FDSD]GHDWDU\GHVDWDUWRUPHQWDVDVXSDVRVRQILJXUDVLPSRQHQWHV

SHURQRVRQULYDOHVGHWDOODVXILFLHQWHSDUDFRQWHQGHUFRQHOSRGHURVR\

PDGXUR+HUDFOHVWDO\FRPRKDSHUYLYLGRHOPRGHORJHQXLQRGHOGLRV

DGPLWLGRSRUHOFRQMXQWRGHQRUPDVGHOFODVLFLVPR+HUDFOHVHOHWHUQR

\GLYLQROXFKDGRUHOHVIRU]DGRDGDOLGGHOWULXQIRFRQVWDQWHVHYD

HVWUHOODQGRFRQWUDORVFRQWLQXRVREVWiFXORVTXHHOGHVWLQRSRQHDVX

SDVRSHURWHUPLQDVLHPSUHSRUYHQFHUORVFRQVXHVIXHU]RSHUVRQDO

+HUDFOHVHVXQKpURHLQFDQVDEOHXQDGHLGDGLQYHQFLEOHTXHQRFHVDHQ

VXVWDUHDVVREUHKXPDQDV\DOFXDOVHOHDEUHXQDYtDVyORDEDVHGH

PXHUWHVDMHQDV\WUDEDMRVLPSRVLEOHVFRPRDQLQJ~QRWURGLRVVHOHKD

H[LJLGRMDPiVKDVWDVHSRGUtDGHFLUTXHHVHO~QLFRGLRVSRUPpULWRV

SURSLRVOD~QLFDGHLGDGTXHDOFDQ]DODJORULDLQPRUWDOSRURSRVLFLyQ

VXSHUDQGRXQRWUDVRWURWRGRVORVH[iPHQHVH[LJLGRVSRUHO2OLPSR

68&203/(-$$6&(1'(1&,$

6HVDEHTXH=HXVIXHHOSDGUHGH+HUDFOHVFRVDTXHHQVtQRWLHQHQDGD

GHH[WUDxRQLWDPSRFRGHPDVLDGDLPSRUWDQFLDHQFXDQWRDODHVWULFWD

FXHVWLyQGHODSDWHUQLGDGGDGDORDEXQGDQWH\GLVSDUTXHIXHODSUROH

TXHD\XGyDFRQFHELUFRQWDQWDVPXMHUHVGLYLQDVRKXPDQDVHOGLRV

VXSUHPR$OFPHQDHVSRVDGH$QILWULyQHOSRFRDIRUWXQDGRUHJHQWHGH

0LFHQDV\ODKLMDGHOUH\(OHFWUyQGH0LFHQDV7DPELpQKD\TXH

GHVWDFDUTXHHUDGDPDGHQREOHOLQDMH\DTXHVHWUDWDEDGHXQDQLHWD

GH3HUVHR\VREUHWRGRODVRUSUHQGLGDPDGUHGH+HUDFOHV\OD

LQYROXQWDULDSDUHMDGH=HXVSHURGHEHPRVGHFLUTXH$OFPHQDQRVXSR

QLSXGRVHQWLUVHWDPSRFRRUJXOORVDGHWDOKHFKRKDVWDEDVWDQWH

GHVSXpVGHVXFHGLGR$VtTXHORVSULPHURVPRPHQWRVGH+HUDFOHVVRQ

RWUDGHHVDVDYHQWXUDVGH=HXVXQDGHHVDVKLVWRULDVUHEXVFDGDV\

StFDUDVGHOGLRVFDSULFKRVR\VHQVXDO(OFDVRHVTXH$OFPHQDWDUGy

EDVWDQWHHQFRPSUHQGHUTXHIXHUDFLHUWRTXH=HXVEDMRGLVIUD]

KXELHUDVLGRHOTXHHQJHQGUDUDDODFULDWXUDTXHOOHYDEDHQVXYLHQWUH

&RPRGHFRVWXPEUH=HXVDQWRMDGL]R\FRPSOLFDGRHQVXVDVSLUDFLRQHV

DPRURVDVFRPELQyXQDVHULHGHHOHPHQWRVPX\SURSLRVGHpOSDUDGDU

PiVFRORUDODJHVWDFLyQGHODFULDWXUDSDUDSRGHUGHVSXpVFRQWDUOD

DYHQWXUDDVXVFROHJDVFHOHVWLDOHV\HVWHKHFKRPHUHFHVHUFRQWDGR

FRQGHWDOOHSDUDVLWXDUPHMRUDOGLRVHQVXSDVLyQWHPSHVWXRVD\

EUHYH\PHMRUWDPELpQDODKRQHVWDUHLQDGHPRGRTXHQRVHSXHGD

MDPiVGXGDUGHVXEXHQDYROXQWDG\PHMRUIH\DTXHQXQFDSXGROOHJDU

DVRVSHFKDUTXHWHQtDMXQWRDVtD=HXVWUDQVPXWDGRHQRWUDSHUVRQD

PX\IDPLOLDU\FHUFDQD

$/&0(1$6(48('$62/$

6XFHGLyHQXQGtD\DPX\OHMDQRTXH$QILWULyQHOTXHKXELHUDVLGR

UHJHQWHGH0LFHQDVWXYRTXHVDOLUUiSLGDPHQWHGHDOOt/DUHJHQFLDIXH

XQKHFKRTXHQROHWUDMRPiVTXHGLVJXVWRV\VLQVDERUHVSRUDTXHO

PDOGLWRDVXQWRGHOJDQDGRUREDGRSRU3WHUHODR\HOUHVFDWHTXHpOSDJy

FRPRVROXFLyQ(OHFWUyQQROHSHUGRQyORTXHpOFRQVLGHUDEDDIUHQWDHO

QRKDEHUTXHULGRRVDELGRDUUHJODUSRUODIXHU]DGHODVDUPDVHOURER

FRPROHKXELHUDJXVWDGRDVXWtR\UH\3HURWDPELpQHOHVSLQRVR

DVXQWROHKDEtDYDOLGRUHFLELUFRPRSURPHWLGDDODEHOOD$OFPHQDDVt

TXHORPDORHUDFRPSHQVDGRFRQFUHFHVSRUOREXHQRGHOPDWULPRQLR

TXHVHDYHFLQDED&RQ$OFPHQD\HOKHUPDQDVWUR/LFLPLRMXQWRDOLQIHOL]

$QILWULyQHOJUXSRVDOLyGH0LFHQDVHQEXVFDGHXQPHMRUVLWLRSDUD

YLYLUHQSD]/LFLPLRHUDHO~QLFRVXSHUYLYLHQWHGHODDYHQWXUDGHO

JDQDGRUREDGRORVRWURVRFKRKHUPDQRVKDEtDQHQFRQWUDGRODPXHUWH

HQHOLQFLGHQWHGHOJDQDGR'HFLGLHURQSXHVGLULJLUVHD7HEDV\DHOOD

OOHJDURQSHURQRVHFRQVXPyHOPDWULPRQLR\DTXH$OFPHQDH[LJtDOD

YHQJDQ]DSRUODVPXHUWHVGHWRGRVVXVKHUPDQRVFRPRFRQGLFLyQVLQH

TXDQRQSDUDSRGHUDFRVWDUVHFRQVXHVSRVR(OUH\&UHRQWHGH7HEDV

DGHPiVGHGDUDVXKLMDD/LFLPLRUHXQLyXQDWURSDSDUDTXH$QILWULyQ

VHODQ]DVHDODYHQJDQ]DUHTXHULGDSRUORVKDGRVRSHUDFLyQEpOLFDTXH

FXOPLQyFRQODYLFWRULDSDUDHOEXHQ$QILWULyQ\FRQODUHFXSHUDFLyQGH

VXEXHQQRPEUH3HURODH[SHGLFLyQGHMyD$OFPHQDVRODHQSDODFLR

GHWDOOHTXHQRSDVyLQDGYHUWLGRD=HXVTXLHQGHFLGLyKDFHUVHFRQOD

H[DFWDILJXUDGHODXVHQWH\DSDUHFHUMXQWRDODGDPDDVHJXUDQGRTXH

\DVHSRGtDUHXQLUODSDUHMDFRPRWDOSXHVWRTXHODYHQJDQ]DKDEtD

VLGRFXPSOLGD$OFPHQDFRQFHGLyJXVWRVDSHUPLVRDOVXSXHVWRPDULGR\

SDVDURQODODUJDQRFKHMXQWRVDPiQGRVHFRQUDELDSDUDUHFXSHUDUHO

WLHPSRSHUGLGR&RQYLHQHDFODUDUORTXHTXLHUHGHFLUODUJDQRFKH

SXHVWRTXHSRUVLQRIXHUDVXILFLHQWHHOHQJDxR=HXVDODUJyODQRFKH

WULSOLFDQGRVXGXUDFLyQSDUDJR]DUPiVGHVXWUHWDFRQODFRPSOLFLGDG

GH+HOLRV\ODV+RUDVGHOD/XQD\HO6XHxRSDUDGHSDVRHQJHQGUDUD

FRQFLHQFLDDOKpURHPiVJUDQGHTXHSXGLHUDLPDJLQDUVH

/$98(/7$'($1),75,21

'tD\PHGLRWUHLQWD\VHLVKRUDVVHJXLGDVKDEtDGXUDGRODQRFKH

WUXFDGDSRU=HXV\$OFPHQDHVWDEDIHOL]SHURH[KDXVWD$VtTXHDO

OOHJDUDFDVDHOYHUGDGHURHVSRVRDQKHODQGRHOFDULxRODUJDPHQWH

HVSHUDGRGHVXPXMHUTXHGDUDDWyQLWRDOYHUTXHpVWDOHYHQtDDGHFLU

TXH\DHVWDEDELHQVHUYLGDFRQODSULPHUD\DJRWDGRUDQRFKHHQYHOD

HQWUHHOUHODWRGHODVKD]DxDV\HOSUHPLRFRPSDUWLGRSRUDPERVSDUD

SDVDUDUHSHWLUODHQXQDVHJXQGD$QILWULyQHQOXJDUGHGLVFXWLUFRQ

$OFPHQDORTXHDGXUDVSHQDVFRPSUHQGtDVHIXHDFRQVXOWDUFRQ

7LUHVLDVHOVDELR\DGLYLQRFXiOSRGtDVHUODUD]yQGHDTXHOODUHVSXHVWD

WDQSRFRUD]RQDEOH7LUHVLDVOHFRQILUPyVXVVRVSHFKDVDOJXLHQKDEtD

SDVDGRODQRFKHHQVXOXJDU\HVHDOJXLHQQRHUDVLQRHOPLVPtVLPR

=HXVXQULYDOLPEDWLEOHDVtTXH$QILWULyQFXHQWDQDOJXQRVDEDQGRQy

ODOL]D\QRYROYLyDLQWHQWDUFRQVXPDUVXPDWULPRQLR\DTXHQR

GHVHDEDWHQHUWDPELpQD=HXVSRUHQHPLJRGHVSXpVGHWRGRORTXH

KDEtDWHQLGRTXHVXIULUHQVXFRUWDYLGD'HILQLWLYDPHQWHSDUDHOSREUH

$QILWULyQHOGHVWLQRVHKDEtDWRUQDGRHQFRQWUD

(/',),&,/1$&,0,(172'(+(5$&/(6

3HURQRWHUPLQDURQDTXtORVSUREOHPDV7RGDYtDWHQtDTXHSDVDUHO

QRQDWRSRUPXFKDVFDODPLGDGHV&XDQGR\DIDOWDEDSRFRSDUDHOSDUWR

=HXVTXHQRHUDXQGLRVSUXGHQWHVHMDFWyHQHO2OLPSRDQWHWRGRV

VXVFRUUHOLJLRQDULRVGHODPDUDYLOODGHKLMRTXHKDEtDHQJHQGUDGRHQ

$OFPHQDDOTXH\DKDEtDSXHVWRHOQRPEUHGH+HUDFOHV\TXHVHUtD

TXLHQWRPDUDVREUHVtODMHIDWXUDGHODFDVDGH3HUVHR+HUDHVFXFKyHO

UHODWR\XUGLyXQDGHVXVYHQJDQ]DVDFRVWXPEUDGDV7RPyODSDODEUDD

VXLQILHOPDULGR\OHKL]RFRPSURPHWHUVHDQWHODFRUWHFHOHVWLDO

KDFLpQGROHMXUDUTXHDTXHOGHODFDVDGH3HUVHRTXHQDFLHUDDQWHVGHO

DQRFKHFHUVHULDHOUH\GHOTXHVHKDEODED=HXVRUJXOORVR\VHJXURGH

VtPLVPRMXUyORGHPDQGDGR\+HUDSRQLpQGRVHHQDFFLyQVHIXHD

0LFHQDVSDUDKDFHUTXHVHDGHODQWDUDHOSDUWRGH1tFLSHWDPELpQGHOD

FDVDGH3HUVHR\HQGRGHVSXpVDODSUR[LPLGDGGH$OFPHQDFRQVXV

WUHWDVPiJLFDVDUHWUDVDUHOQDFLPLHQWRGHVXKLMR

1DFLyHOGH1tFLSHVLHWHPHVLQR\UHWUDVyODDSDULFLyQHQHOPXQGRGH

+HUDFOHVHQXQDKRUDGHMDQGRWDPELpQSDVRDXQKHUPDQRTXHVH

OODPDUtD,ILFOHVORVXILFLHQWHSDUDGHVEDUDWDUORVSODQHVGH=HXV

&RQWHQWDSRUHOUHVXOWDGRGHVXRSHUDFLyQGHFDVWLJRDODPDGUH

LQYROXQWDULD\DOQLxRLQRFHQWH\GHUHJUHVRHQHO2OLPSRODFUXHOR

FDQVDGDHVSRVD+HUDWDPSRFRVHPROHVWyHQFDOODUVH\GLMRHQS~EOLFR

\RUJXOORVDGHVXDVWXFLDWRGRORTXHKDEtDKHFKRHQODWLHUUDSDUD

KDFHUIUDFDVDUORVSODQHVGHVXPDULGR(VWDDUURJDQFLDIXHXQHUURU

SXHV=HXVDVLySRUORVFDEHOORVD$WHKLMDKDELGDFRQ+HUDDOHQWHUDUVH

TXHHOODHUDTXLHQKDEtDHQFXELHUWRDODPDGUH\KDEtDLPSHGLGRTXHHO

SDGUHVHHQWHUDVHGHWDOPDQLREUD\ODODQ]yDOHVSDFLR'HVSXpVVH

GLULJLyD+HUDSDUDH[LJLUOHHQFROHUL]DGRTXHPDUFDVHXQDVROXFLyQ

TXHVLQKDFHUOHIDOWDUDVXSDODEUDSHUPLWLHVHD+HUDFOHVDFFHGHUDO

GHVWLQRLQPRUWDOTXHpOKDEtDVRxDGR/DFRQGLFLyQDFHSWDGDIXHOD

LPSRVLFLyQGHXQDGRFHQDGHFDVLLPSRVLEOHVWUDEDMRVTXHWHQGUtDTXH

UHDOL]DU+HUDFOHVSDUDOOHJDUDVHUGLRV

$7(1($$<8'$$/1,f2<(03,(=$/$$9(1785$

$OFPHQDGHMyD+HUDFOHVDEDQGRQDGRDVXVXHUWHHQORVFDPSRVGH

7HEDV\VDOLyGHVSDYRULGDFRQHORWURHOKDELGRFRQ$QILWULyQKHFKR

GLItFLOGHH[SOLFDUSXHVWRTXHpVWHQRVHKDEtDDWUHYLGRD\DFHUFRQOD

HVSRVDSRVHtGDSRU=HXV&RQOyJLFDRVLQHOODRFXUULyTXH=HXVTXH

KDEtDYLVWRHODEDQGRQRGHVXPX\HVSHFLDOKLMRVHEXVFyOD

FRPSOLFLGDGVHQVDWDHLQWHOLJHQWHGHVXKLMD$WHQHD\pVWDFRQVLJXLy

TXH+HUDODDFRPSDxDVHHQXQSDVHRFDVXDOMXVWRSRUOD]RQDHQ

GRQGHKDEtDTXHGDGRODFULDWXUD$WHQHDVHDSUR[LPyDOQLxRORWRPy

HQVXVEUD]RV\VHORPRVWUyD+HUDFRPHQWDQGRODVXHUWHGH+HUDTXH

SRGtDDPDPDQWDUDOKHUPRVRQLxR+HUDFD\yHQODWUDPSD\GLRGH

PDPDUD+HUDFOHVDHVHKDPEULHQWRQLxRTXHWDQIXHUWHFKXSyHO

SH]yQGHODGLRVDTXHGHVXSHFKREURWyXQUtRGHOHFKHTXHIXHD

SDUDUDOFLHORHQGRQGHTXHGySDUDVLHPSUHFRQHOQRPEUHGH9tD

/iFWHDDXQTXHKD\DTXLHQGLJDTXHIXH=HXVHOTXHKL]RTXHHOUtRGH

OHFKHVDOWDVHGHOSHFKRGH5HD/RFLHUWRHVTXH+HUDTXHGyGRORULGD

SRUODYLROHQFLDGHODFULDWXUD\DVXVWDGDORDUURMyOHMRVGHVtSHURQR

LPSRUWDEDQLHOGRORUGH+HUDQLHOODQ]DPLHQWRGHOQLxR+HUDFOHV\D

HUDXQVHULQPRUWDOODGLYLQDOHFKHGHVXHQHPLJDORKDEtD

WUDQVIRUPDGRHQXQVHUHWHUQR$WHQHDFRQWHQWDGHKDEHUDUUHJODGR

ODVFRVDVFRQIRUPHDORVGHVHRVGHVXSDGUHUHFRJLyDODFULDWXUDGHO

VXHOR\VHORHQWUHJyGHQXHYRD+HUDHQFRPHQGiQGROR

GHILQLWLYDPHQWHDVXFXLGDGR$FHSWDGRSRU+HUDIXHHOODTXLHQFULy\

DPDPDQWyDKRUD\DFRQPiVSUHFDXFLRQHVDODEDQGRQDGRQLxR

GXUDQWHORVSULPHURVPHVHVGHVXYLGDDXQTXHKD\DRWURVSXQWRVGHOD

KLVWRULDTXHQRHQFDMDQFRQHVWHUHODWRSHURODDEXQGDQFLDGH

YHUVLRQHVVREUHHOPLWRGH+HUDFOHVKDFHTXHQRVHDH[WUDxDOD

GLVSDULGDG\HVWRQRVKDFHSDVDUDOVLJXLHQWHHSLVRGLR

'(18(92(1&$6$

/DFRVDHVTXH+HUDFOHVQLxRHVWDEDGHQXHYRFRQVXVSDGUHVFRQ

$OFPHQD\$QILWULyQDXQTXHVHKD\DYLVWRTXHDPERVKDEtDQKXLGR

DWHUUDGRVSRUWRGRORTXHKDEtDVXFHGLGRDVXDOUHGHGRU3XHVELHQ

HVWDQGRHOQLxR+HUDFOHV\VXVHPLPHOOL]R,ILFOHVHQODFXQD+HUDYROYLy

DODFDUJDFRQWUDVXSHUVRQDPDQGDQGRHQODQRFKHGRVVHUSLHQWHV

WHUURUtILFDVQRVyORSRUVXWDPDxR\DTXHVHWUDWDEDDGHPiVGH

DQLPDOHVPRUWDOPHQWHYHQHQRVRV/DVGRVVHUSLHQWHVWUHSDURQSRUOD

FXQD\DWHQD]DURQFRQIXHU]DDODVGRVFULDWXUDVGXUPLHQWHV+HUDFOHV

TXHVyORFRQWDEDRFKRPHVHVGHHGDGIXHDOHUWDGRSRUODOX]TXHHO

YLJLODQWH=HXVOHHQYLyDODKDELWDFLyQGHVGHORVFLHORV\VLQSHUGHUXQ

VHJXQGRVHSXVRHQDFFLyQ\\DWHQtDODIXHU]DVXILFLHQWHSDUD

WHUPLQDUFRQODDPHQD]D\GHVWUR]yDORVDQLPDOHVVLQPXFKRHVIXHU]R

$OFPHQD\$QILWULyQR\HURQHOHVWUpSLWRGHODOXFKDSHURFXDQGR

SDVDURQDOFXDUWRGHORVQLxRV\DQRKDEtDSHOLJURQLQJXQR(QWRQFHV

+HUDFOHVGLVIUXWDEDGHVXYLFWRULDPLHQWUDVHODWHUURUL]DGR,ILFOHV

OORUDEDEXVFDQGRGHVHVSHUDGDPHQWHUHIXJLRHQEUD]RVGHVXPDGUH

'LJDPRVWDPELpQTXHKD\PXFKRVDXWRUHVTXHRSLQDQTXHODVGRV

VHUSLHQWHVQLHUDQWDQWUHPHQGDVQLKDEtDQVLGRHQYLDGDVSRU+HUD

VLQRTXHHUD$QILWULyQTXLHQODVKDEtDPHWLGRHQHOFXDUWRSDUDYHUFXiO

GHODVGRVFULDWXUDVHUDODVX\D(VWDYHUVLyQWLHQHPHQRVVHQWLGR

SXHVWRTXHWRGRVORVDXWRUHVDILUPDQTXH+HUDFOHV\DGHVGHODFXQD

HUDIXHUWH\GHVSLHUWR\GDGRTXHVyORFRQWDEDQRFKRPHVHVORV

PHOOL]RVGHEHUtDQVHUFXDOTXLHUFRVDPHQRVJHPHORV

(03,(=$(/$35(1',=$-('(/+(52(

$QILWULyQIXHXQEXHQSDGUHSDUD+HUDFOHV\VHRFXSyGHVXHGXFDFLyQ

GHJXHUUHURGHKRPEUHGHDUPDVHQVHxiQGROHSHUVRQDOPHQWHDJXLDU

FRQPDHVWUtDHOFDUUR\DPDQHMDUFRQGHVWUH]DHODUFRDXQTXHDTXt

WDPELpQKD\GLVFUHSDQFLDVHQFXDQWRDOPDHVWURDUTXHURFRQPXFKRV

FDQGLGDWRVSDUDHOSXHVWRHQWUHORVTXHSRGHPRVPHQFLRQDUD(XULWR

DODUTXHUR5DGDPDQWLVD7HXWDURHOER\HURKDVWDHOPLVPR$SRORHVWi

HQODOLVWDGHSUHFHSWRUHVGHOWLURFRQDUFRHOEXHQRGH4XLUyQHO

ERQGDGRVR\VDELRUH\GHORVFHQWDXURVWDPELpQHVWXYRDVXVHUYLFLR

FRPRORHVWXYR&iVWRUHQVHxiQGROHHVJULPDFRQWRGDFODVHGHDUPDV

DUWHVPLOLWDUHVWiFWLFD\HVWUDWHJLD(OGLRV,VPHQROHHQVHxyOD

OLWHUDWXUD\GHQRVHVDEHELHQGyQGHVDFy+HUDFOHVORVFRQRFLPLHQWRV

QHFHVDULRVGHOUHVWRGHODVFLHQFLDVSDUDVHUPDHVWURHQHOODV7DPELpQ

VHFXLGyVXHGXFDFLyQHQODVDUWHVGHOFDQWRFRQ(XPROSRIXHLQLFLDGR

HQORVVHFUHWRVGHODP~VLFDLQVWUXPHQWDOFRQ/LQRDXQTXHHVWHSREUH

KRPEUHWXYRODPDODIRUWXQDGHDWUHYHUVHDSUHGLFDUXQDDUPRQtD

GLVWLQWDGHODTXH(XPROSROHKDEtDKHFKRDSUHQGHU\ODGLVFXVLyQ

HQWUHPDHVWUR\GLVFtSXORWHUPLQyFRQODPXHUWHGHOPDHVWURGHXQ

QDGDPXVLFDOJROSHGHODOLUDPDJLVWUDOFRPRUHVSXHVWDGHOQLxRDXQ

JROSHDQWHULRUGHOPDHVWURTXHQRVXSRQtDODUHDFFLyQGHOHGXFDQGR

FRQHOTXHVHHQIUHQWDEDWDQRVDGDPHQWH/DPXHUWHGH/LQROHYDOLyXQ

MXLFLR\+HUDFOHVVDOLyELHQOLEUDGRFLWDQGRHQVXGHIHQVDODQHFHVLGDG

GHODOHJtWLPDUHVSXHVWDDXQDDJUHVLyQDOJRTXHQRKDEtDROYLGDGRGH

ODVHQVHxDQ]DVGHOFUHWHQVH5DGDPDQWLV6XHGDGOHVLUYLyWDQWRFRPR

ODFLWDOHJDO\TXHGRH[RQHUDGRGHOFDUJRGHKRPLFLGLRDXQTXH

$QILWULyQFRPSUHQGLyTXHHUDPiVSUXGHQWHGDUSRUILQDOL]DGRVORV

FXUVRVMXYHQLOHV\FRQVLGHUyRSRUWXQRHQYLDUOHOHMRVDFXLGDUJDQDGR

HQVROHGDGKDVWDTXHFXPSOLHUDORVGLHFLRFKRDxRV\SXGLHUDVHU

FRQVLGHUDGRWRGRXQKRPEUH

+(5$&/(60$'85$352172

&RQXQDYLGDDXVWHUDXQDUtJLGDGLVFLSOLQD\XQDDJXGDREVHUYDFLyQGHO

PXQGRHOMRYHQ+HUDFOHVHVWXYROLVWRSDUDLQLFLDUVXODUJRSHULSORGH

SUXHEDV<FRPHQ]yFRQXQVHUYLFLRDVXVFRPSDxHURVORVSDVWRUHV

DFDEDQGRFRQODVDQGDQ]DVGHXQOHyQTXHWHQtDDWHPRUL]DGRVDWRGRV

ORVGHOD]RQDGH&LWHUyQOHyQTXHVHUHIXJLDEDHQXQDFXHYDGHO

PRQWH+HOLFyQGRPLQDQGR7HVSLDV$HVDFLXGDGVHIXHHOMRYHQ

HVWDEOHFLHQGRHQHOSDODFLRGHOUH\VXFXDUWHOGHFD]DHQGRQGHJR]DED

GHOPHMRUWUDWRLPDJLQDEOHLQFOXLGRHOGLVIUXWHGH3URFULVODKLMDPD\RU

GHORVUH\HVTXHOHIXHJHQHURVDPHQWHRIHUWDGDFRPRFRPSDxHUD

GXUDQWHWRGRHOWLHPSRTXHHVWXYLHUDDORMDGRHQSDODFLR3HURHVWH

GLVIUXWHHUDXQDDUWLPDxDUHDOSXHVWRTXH7HVSLR\0HJDPHGHORV

UH\HVWHQtDQQDGDPHQRVTXHFLQFXHQWDKLMDVVROWHUDV\GHVHDEDQTXH

WRGDVTXHGDUDQSUHxDGDVSRUHOKpURH+HUDFOHVHQVXVFLQFXHQWD

QRFKHVHQHOSDODFLRIXHSRVH\pQGRODVRUGHQDGDPHQWHVLQTXHpO

FDQVDGRGHODMRUQDGDFLQHJpWLFDSXGLHUDGDUVHFXHQWDGHTXHORV

SDGUHVLEDQFDPELiQGROHSRUWXUQRGHFRPSDxHUDDSURYHFKDQGROD

RVFXULGDGGHOGRUPLWRULR\HODJRWDPLHQWRGHOFD]DGRU&RQHVWD

URWDFLyQQXSFLDOHOPDWULPRQLRUHDOVHSXGRDVHJXUDUFRQWDUFRQRWURV

WDQWRVSULYLOHJLDGRVGHVFHQGLHQWHVGH+HUDFOHV(VWRHVORTXHVH

FXHQWDGHVXHVWDQFLDHQ7HVSLDVDXQTXHWDPELpQKD\TXLHQHV

DVHJXUDQTXHIXHURQFLQFXHQWD\GRVORVKLMRVGHOKpURHSRUTXHOD

PD\RU\ODPHQRUWXYLHURQFDGDXQDGRVKLMRVHQHOPLVPRSDUWR

PLHQWUDVTXHXQDGHFLGLySHUPDQHFHUYLUJHQSDUDVHUYLUPHMRUDORV

GLRVHV%LHQSDVDGDVODVFLQFXHQWDRFXDUHQWD\QXHYHQRFKHV

+HUDFOHVGLRFRQHOOHyQ\ORPDWyVLQPiVDUPDTXHXQDPD]D

DUUDQFDGDGHXQROLYR'HVROOyDODILHUDYHQFLGD\FRQVXSLHOVHKL]R

XQDW~QLFDFRURQDGDSRUVXFDEH]DSRUFX\DVIDXFHVDVRPDEDHO

URVWURIRUQLGRGHOMRYHQYLFWRULRVRTXH\DVHDOHMDEDGHO+HOLFyQ\

YROYtDDVXVWLHUUDV

/$6+$=$f$6'(+(5$&/(6

$VXUHJUHVR+HUDFOHVYLQRDWURSH]DUVHFRQORVHQYLDGRVGH(UJLQR

TXHVHHQFDPLQDEDQD7HEDVSDUDH[LJLUHOSHULyGLFRWULEXWRGH

VXPLVLyQDODFLXGDG1RVDELHQGRTXLHQHVHUDQHOMRYHQOHVSUHJXQWy

VXPLVLyQ\GHVWLQR\HOJUXSRGHPDVLDGRVHJXURGHVXSRGHUQRKL]R

PiVTXHGHVDLUDUDOPXFKDFKRFRQXQDFRQWHVWDFLyQWDQQHFLDFRPR

DUURJDQWHDILUPDQGRTXHLEDQDFREUDUODVFLHQUHVHVTXHORVWHEDQRV

WHQtDQTXHSDJDUDQXDOPHQWHDOUH\(UJLQRFRPRSUHFLRSRUKDEHUVH

OLEUDGRGHVXFDVWLJRFDVWLJRTXHELHQSRGtDKDEHUFRQVLVWLGRHQSHUGHU

PDQRVRUHMDV\QDULFHV+HUDFOHVDLUDGRFRUWyDORVHQYLDGRVODV

PDQRVODVRUHMDV\ODVQDULFHV\ORVUHH[SLGLyD2UFyPHQRVFRQODV

SDUWHVPXWLODGDVDGRUQDQGRHOFXHOORGHODVYtFWLPDV(UJLQRDOUHFLELU

VHPHMDQWHWURSDH[LJLyDOGHVDUPDGRUH\GH7HEDVTXHOHHQWUHJDVHDO

UHVSRQVDEOHGHOGHVDJXLVDGR+HUDFOHVSRUVXSDUWHOHYDQWyXQ

DSUHVXUDGRHMpUFLWRHQ7HEDV\FRQODRSRUWXQDOLFHQFLDGH$WHQHDOR

DUPyFRQFXDQWDVDUPDVKDEtDGHSRVLWDGDVHQORVWHPSORVGHOD7HEDV

SXHVWDVHQHOORVFRPRRIUHQGDVDORVGLRVHV(QWUHQyDIRQGRDORV

WHEDQRVHQODVDUWHVPDUFLDOHVTXHpOWDQELHQFRQRFtD\ORVGLVSXVR

SDUDODOXFKDFRQWUD(UJLQRQRVLQDQWHVKDEHURtGRHORUiFXORTXH

H[LJtDODPXHUWHGHOGHFDQRGH7HEDVSDUDDVHJXUDUODYLFWRULD&RPR

pVWH$QWtSHQRQRTXLVLHUDHQWUHJDUVXYLGDVXVKLMDV$QGURFOHDJORULD

GHORVKRPEUHV\$OFLVSRGHUGLHURQODVVX\DVVLQSHUGHUQLXQ

VHJXQGRPiV$QWHWDOHMHPSORODWURSDGHXUJHQFLDVDOLyDOXFKDU

VHJXUDGHVXYLFWRULDFRQ+HUDFOHV\VXSDGUHSXWDWLYR$QILWULyQDO

IUHQWH/RVWHEDQRVVHDSRVWDURQHQHOFDPLQRSRUHOTXHGHEHUtDYHQLU

(UJLQRDGDUEDWDOODD7HEDV\DOOtHOUH\\VXVRILFLDOHVPXULHURQHQOD

HPERVFDGD7UDVODSULPHUD\GHILQLWLYDEDWDOOD+HUDFOHV\VXVKRPEUHV

IXHURQD2UFyPHQRVGHVPRQWDURQVXVGHIHQVDVLQXQGDURQVXVFDPSRV

\ILQDOPHQWHHQWUDURQHQODFLXGDGVLQHQFRQWUDUODPiVPtQLPD

UHVLVWHQFLDSRUSDUWHGHORVVRUSUHQGLGRVPLQLDVGHVSXpVVDTXHDURQD

SODFHUVXVULTXH]DV\HVWDEOHFLHURQXQWULEXWRGREOHGHOTXH(UJLQR

DQWHVKDEtDUHFRJLGRGHORVWHEDQRV(QHOFXUVRGHORVFRPEDWHV

$QILWULyQHOEXHQSDGUHGH+HUDFOHVSRUODIXHU]DGHODVFLUFXQVWDQFLDV

SHUGLyODYLGD

+(5$$7$&$'(18(92

3DUHFtDTXHODJORULD\ODIDPDKDEtDQOOHJDGRSDUDHVWDEOHFHUVH

GHILQLWLYDPHQWHMXQWRDOKpURH\ORVVX\RVSHURODVLQLHVWUD+HUDQR

GHVFDQVDEDHQVXVLHPSUHUHQRYDGRDIiQGHYHQJDQ]D$KRUD+HUDFOHV

KDEtDFDVDGRFRQ0HJDUDODKLMDPD\RUGHODJUDGHFLGRUH\&UHRQWHGH

7HEDVPLHQWUDVTXHVXKHUPDQDVWUR,ILFOHVFDVDEDWDPELpQFRQRWUD

KLMDGH&UHRQWH5HFLEtD+HUDFOHVHOFRQVWDQWHKRPHQDMHGHORVWHEDQRV

\VHSRGtDDVHJXUDUTXHODIHOLFLGDGUHLQDEDHQWRUQRVX\RSHUROD

VRPEUDGHODORFXUDSODQHDEDVREUHVXPHQWHHQYLDGDGHVGHHO2OLPSR

SRU+HUD(VDORFXUDVHDSRGHUyGHVXYROXQWDG\HOTXHIXHUDKpURH

DGPLUDGRVHFRQYLUWLyLQVWDQWiQHDPHQWHHQYHUGXJRGHVXVVHLVKLMRV

\GHGRVGHORVGHVXKHUPDQDVWUR$UURMyGHVSXpVORVFDGiYHUHVGHODV

RFKRFULDWXUDVDXQDKRJXHUDHLQWHQWyWDPELpQPDWDUD&UHRQWHSHUR

ODSLDGRVD$WHQHDVHLQWHUSXVRDWLHPSRGHWXYRODDFFLyQ\OHKL]RYHU

ODOX]GHODUD]yQ$QRQDGDGRSRUORVXFHGLGR+HUDFOHVVHUHWLUyDXQD

FHOGDGHSDODFLRDOOtHVWXYRGXUDQWHGtDVKDVWDTXHVDOLySDUDLUDO

WHPSORGH'HOIRVHQEXVFDGHXQDUHVSXHVWD/DSLWRQLVDWUDQVPLWLyOD

LQVWUXFFLyQGLYLQDGHEtDUHEDMDUVHDVHUYLUDOUH\(XULVWHRGH7LULQWRV

GXUDQWHGRFHDxRVSDUDH[SLDUVXSDUWHGHFXOSDSRUTXHHORUJXOORGH

VHUHOYHQFHGRULPEDWLGRWDPELpQKDEtDFRQWULEXLGRHQEXHQDPHGLGDD

VXORFXUDHVSHFLDOPHQWHVLVHTXLHUHFUHHUTXHWUDVODGHUURWDGH

(UJLQRKDEtDPDWDGRDOUH\3LUHFPHV\QRFRQWHQWRFRQHOORKDEtD

KHFKRGHVFXDUWL]DUVXFDGiYHUSRUXQWLURGHSRWURVGHMDQGRORVUHVWRV

HVSDUFLGRVVLQHQWHUUDUSDUDHVFDUPLHQWRGHODSREODFLyQHXEHDTXH

HUDDPLJDGHORVPLQLDV\SRUWDQWRHQHPLJDGHORVWHEDQRV
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(OSULPHUWUDEDMRTXHPDUFy(XULVWHRDOSHQLWHQWH+HUDFOHVIXHHOGHGDU

PXHUWHDXQOHyQLQYXOQHUDEOH\PRQVWUXRVRSUHFLVDPHQWHSXHVWRSRU

+HUDHQODUHJLyQGH1HPHDSDUDTXHHOKpURHWXYLHUDTXHHQIUHQWDUVH

DpOLQHOXGLEOHPHQWH&RPRODVIOHFKDVGHOKiELODUTXHURQR

FRQVLJXLHURQKDFHUPHOODHQVXGXUDSLHO+HUDFOHVGHFLGLySUREDU

VXHUWHFRQVXH[WUDRUGLQDULDIXHU]D6HDGHQWUyHQODFXHYDGHODEHVWLD

\VLQPiVPHGLRVTXHVXVEUD]RVGHVQXFyDOOHyQ\ORGHVROOy

UHYLVWLpQGRVHWULXQIDOPHQWHFRQODSLHODUUDQFDGDDODILHUDGHUURWDGD

HQVXJXDULGDGHPRGRSDUHFLGRDFRPRVHKDFRQWDGRTXHKL]RFRQHO

OHyQGH&LWHUyQ

/DOXFKDFRQWUDODKLGUDGH/HUQDXQDPRQVWUXRVLGDGKLMDGH7LIyQFRQ

XQDFDEH]DLQPRUWDO\RWUDVRFKRPiVKDVWDFLHQIXHVXVLJXLHQWH

WDUHD\ODOOHYyDFDERFRQHODVHVRUDPLHQWRGH$WHQHD\ODD\XGDGH

<RODR<QRKXELHUDVLGRSRVLEOHOXFKDUHQVROLWDULRSXHVDPHGLGDTXH

+HUDFOHVUHEDQDEDFDEH]DVDSDUHFtDGREOHQ~PHURGHHOODV$VtTXH

FRQ<RODRGHDOLDGRVHSUHQGLyIXHJRDOERVTXHSDUDTXHPDUORV

FXHOORVFRUWDGRVFRQVXVOODPDV+HUDTXHQRTXHUtDGDUOHUHSRVRDO

KpURHHQYLyGHUHIXHU]RDXQJUDQGtVLPRFDQJUHMRSHURHVRIXHVyOR

XQDGLVWUDFFLyQSDUD+HUDFOHVTXHWHUPLQyFRQORVGRVHQHPLJRV\

DSURYHFKyGHSDVRODVDQJUHGHODKLGUDSDUDKDFHUPRUWDOHVVXV

GDUGRV

(OMDEDOtGH(ULPDQWRWHQtDTXHVHUFDSWXUDGRYLYR\HUDRWURDQLPDO

SDYRURVRSHUR+HUDFOHVHVWDEDGLVSXHVWRDWRGRVDFyDOMDEDOtGHVX

JXDULGDORDJRWy\VHKL]RFRQpOVLQPiV

/DFDSWXUDGHODVLQJXODUFLHUYDGH&HULQLDFRQVXFXHUQDGHRURVX

YHORFtVLPRPRYLPLHQWR\VREUHWRGRVHUSURWHJLGDGH$UWHPLVQRHUD

WUDEDMRVHQFLOOR+HUDFOHVHVWXYRWRGRXQDxRFRUULHQGRKDVWD

DOFDQ]DUOD\ORKL]RDXQTXHIXHUDFDVLVDJUDGD(VPiVVHHQFRQWUy

FRQORVGLYLQRVKHUPDQRV$SROR\$UWHPLVFXDQGROOHYDEDODSUHVD\

pVWRVLQGLJQDGRVIXHURQDOLEHUDUDODFLHUYD\HVWDEDQGLVSXHVWRVD

GDUXQDOHFFLyQDOVDFUtOHJR+HUDFOHVFXDQGRHVWHVHRSXVRDVXDFFLyQ

DVHJXUDQGRTXHQRWHQtDPiVUHPHGLRTXHREHGHFHUODVyUGHQHVGH

(XULVWHRSRUTXH$SRORPLVPRDWUDYpVGHODSLWRQLVDGH'HOIRVOHKDEtD

RUGHQDGRREHGLHQFLDWRWDOGXUDQWHGRFHDxRV/RVGLRVHVQRWXYLHURQ

PiVUHPHGLRTXHDFHSWDUODVHQFLOOD\OyJLFDH[SOLFDFLyQ

/DVDYHVGHYRUDGRUDVGHOODJR(VWLQIDORVVHKDEtDQFRQYHUWLGRHQXQD

SHVDGLOODSDUDWRGRVORVTXHYLYtDQHQVXHQWRUQR(XULVWHRH[LJLyD

+HUDFOHVTXHWHUPLQDVHFRQHOODVpOORKL]RDVXVWiQGRODVFRQHOJUDQ

UXLGRGHORVFUySWDORVGHEURQFHGH+HIHVWRVXPLQLVWUDGRVSRU$WHQHD

\GHUULEiQGRODVOXHJRFRQVXVIOHFKDVFHUWHUDVFXPSOLHQGRGHHVWH

PRGRVXTXLQWRWUDEDMR

/DVXFLHGDGGHODVLQPHQVDVFXDGUDVGHOUH\$XJtDVHUDSURYHUELDO\VX

OLPSLH]DIXHRUGHQDGDSRU(XULVWHRFRPRQXHYDSUXHEDGHKXPLOGDG$

+HUDFOHVOHSURPHWLy$XJtDVDQWHVXKLMR)LOHRXQGpFLPRGHVXUHEDxR

VLOHSRQtDHQRUGHQODFXDGUD<+HUDFOHVORKL]RGHXQPRGRH[SHGLWLYR

FRQD\XGDGHVXILHODPLJR<RODRDEULyODVSDUHGHV\SRUHOODVKL]R

SDVDUODVDJXDVGHORVUtRV$OHIR\3HQHRTXHVHOOHYDURQWRGRORTXH

HQFRQWUDURQDVXSDVR(QXQGtDHVWDEDWHUPLQDGRHOWUDEDMRSHUR

$XJtDVQRFXPSOLyORSDFWDGR\HOKpURHUHFODPyD)LOHRTXHDKRUD

IXHUDWHVWLJRVX\RSDUDPiVWDUGHSRGHUH[LJLUDOSDGUHHOSDJRGHVX

GHXGD

3RVLGyQKDEtDUHJDODGRD0LQRVUH\GH&UHWDXQWRURVHPHQWDO\pVWH

VHREOLJyDVDFULILFDUORFXDQGRORKXELHUDFUX]DGRFRQVXVYDFDVSHUR

QRORKL]RDVt\FRQVHUYyHODQLPDOFRQpO3RVLGyQHQORTXHFLyDOWRUR

SDUDFDVWLJDUHOTXHEUDQWDPLHQWRGHODSURPHVD\+HUDFOHV

KXPLOGHPHQWHKXERGHLUD&UHWDDDSDFLJXDUODIXULDGHODQLPDO

(QVXRFWDYRWUDEDMR+HUDFOHVVHYLRREOLJDGRDWHUPLQDUFRQHOFUXHO

UH\'LRPHGHVTXLHQPDWDEDDVXVKXpVSHGHV\FRQVXVGHVSRMRV

DOLPHQWDEDDVXVFXDWUR\HJXDVHQFDGHQDGDV+HUDFOHVPDWyD

'LRPHGHV\VXFDUQHVLUYLyGHDOLPHQWRDODV\HJXDVDKRUD\DOLEHUDGDV

GHOHQFLHUURGHVXHVWDEOR

&RQVHJXLUHOFLQWXUyQGHRURGH+LSyOLWDUHLQDGHODVDPD]RQDVIXHXQ

FDSULFKRTXHVHOHDQWRMyD$GPHWHODKLMDGH(XULVWHR+HUDFOHVIXHHQ

VXEXVFD\OHIXHIiFLOREWHQHUDTXHOFLQWXUyQUHJDODGRSRU$UHVDVX

KLMD\DTXH+LSyOLWDTXHGySUHQGDGDGHOHQFDQWRGH+HUDFOHV3DUD

+HUDHVWDHQWUHJDGH+LSyOLWDODIHUR]JXHUUHUDIXHXQUHYpVHQVXV

SODQHV\KDFLpQGRVHSDVDUSRUDPD]RQDKL]RFUHHUTXH+HUDFOHV\ORV

VX\RVTXHUtDQUDSWDUDODUHLQD(PSH]yODEDWDOOD\VXILQDOIXHOD

PXHUWHGH+LSyOLWDDODTXH+HUDFOHVFUH\yWUDLGRUD

5REDUORVURMRVEXH\HVGH*HULRQHVHOJLJDQWHGHWUHVFDEH]DV\VHLV

EUD]RVIXHHOVLJXLHQWHUHWRTXHSODQWHy(XUtVWHR(UDWDUHDGLItFLO\D

TXHUHTXHUtDFUX]DUHO2FpDQR\OOHJDUKDVWD7DUWHVRVGHVKDFHUVHGHO

SHUUR2UWUR\GHOSDVWRU(XULWUyQPDWDUD*HUtRQHVFRVDTXHKL]RFRQ

XQDVRODGHVXVIOHFKDVIOHFKDTXHDWUDYHVyVXVWUHVFXHUSRV

GHVFRPXQDOHVKHULUWDPELpQFRQXQDIOHFKDDODWHUFD+HUD\GHMDU

SODQWDGDVODVGRVFROXPQDVTXHPDUFDQHOFRQItQGHOPDUHOHVWUHFKR

HQWUH$IULFD\(VSDxD3DUDFRQVHJXLUODVPDQ]DQDVGHOMDUGtQGHODV

+HVSpULGHVIUXWDVGHRURFHORVDPHQWHJXDUGDGDVSRUODVKLMDVGH$WODV

+HUDFOHVLQLFLyXQODUJRUHFRUULGRFRPHQ]DQGRSRUDUUDQFDUGH1HUHR

ODLQIRUPDFLyQVREUHHOHPSOD]DPLHQWRGHODLVODGHVSXpVUHVFDWDQGRD

3URPHWHRGHVXSULVLyQHQHO&iXFDVR\REWHQLHQGRGHpOOD

LQIRUPDFLyQVREUHODQHFHVDULDFRODERUDFLyQGH$WODV~QLFDIRUPDGH

KDFHUVHFRQODVPDQ]DQDV\HYLWDUDOKRUULEOHGUDJyQTXHODVYLJLODED

/OHJDGRFRQHOODVDQWH(XULVWHRpVWHQRVXSRTXHKDFHUFRQODVIUXWDV

GHYROYLpQGRVHODVD+HUDFOHVTXLHQDVXYH]ODVRIUHFLyDVXHWHUQD

DX[LOLDGRUD$WHQHD\pVWDILQDOPHQWHODVGHSRVLWyHQVXOXJDUGH

RULJHQORTXHGHPXHVWUDODLQXWLOLGDGGHORVWUDEDMRVH[LJLGRVSRU+HUD

DWUDYpVGH(XULVWHR

/DFDSWXUDGHOFDQ&HUEHURYLYRIXHHOGXRGpFLPR\~OWLPRWUDEDMR

H[SLDWRULRH[LJLGRD+HUDFOHV3DUDHOORWXYRTXHGHVFHQGHUDO,QILHUQR

D\XGDGRHQVHFUHWRSRU=HXV$WHQHD\+HUPHVQRVLQKDEHUVHLQLFLDGR

DQWHVHQORVPLVWHULRVGH(OHXVLV(QHOFDPLQRVHHQFRQWUyFRQ0HGXVD

\0HOHDJURHOUHODWRGHHVWH~OWLPROHOOHQyGHGRORU\+HUDFOHV

SURPHWLyFDVDUVHFRQVXKHUPDQD'H\DQLUDWDQSURQWRUHJUHVDUDDOD

WLHUUDGHORVYLYRV/LEHUyPiVWDUGHD3HUVHR\D$VFiODIRGHVXV

WRUPHQWRVVHOOHJyDQWH+DGHV\3HUVpIRQH\OHVSLGLySHUPLVRSDUD

OOHYDUVHFRQpOD&HUEHUR(OSHUPLVRIXHFRQFHGLGRDFRQGLFLyQGHTXH

ORGHUURWDUDVLQPiVDUPDVTXHVXIXHU]D\DVtORKL]R+HUDFOHV

SODQWiQGRVHFRQHOVXPLVRPRQVWUXRGHWUHVFDEH]DVDQWH(XULVWHR\

pVWHVHHVSDQWyDOYHUDOSHUUR\KX\yKRUURUL]DGR7DPELpQVHGLFHTXH

(XULVWHROHRIUHFLyXQWUR]RGHFDUQHGHXQHVFODYR\TXHHOKpURH

KDUWR\DGHOGpVSRWDDFDEyFRQODYLGDGHVXVWUHVKLMRV

+(5&8/(6(/520$12

(Q5RPD+pUFXOHVVHFRQYLUWLyFDVLHQXQGLRVQDWLYRSXHVWRTXHVH

HQWUHWHMLyXQDQXHYDOH\HQGDORFDOSDUDWUDWDUGHHQWURQFDUDWDQ

DWUDFWLYRSHUVRQDMHFRQHODOPDURPDQD\KDFHUORWRGRORODWLQRTXH

IXHUDSRVLEOH3DUDDFRSODUORDODPLWRORJtDSURSLDVLUYLyPX\ELHQHO

ODUJRYLDMHGH+HUDFOHVKDVWDODVLVODV$IRUWXQDGDV\DTXHVHOHQDUUD

SDVDQGRSRUHOUtR3RWDPELpQVHDSURYHFKyDGHFXDGDPHQWHVXODUJR

FDPLQDUSRU(XURSDHQEXVFDGHOUHLQRGHOJLJDQWH*HULRQHV\DTXHHQ

VXGHDPEXODUKDVWDGDUFRQODVWLHUUDVGH7DUWHVRVHQHOVXUGHO

FRQWLQHQWHHQ(VSDxDWXYRWDQWRVLQFLGHQWHVTXHIXHIiFLOFRORFDUOH

XQRPiVUHODFLRQiQGRORFRQ&DFRHOKiELOODGUyQFRQYHUWLGRDKRUDHQ

FXDWUHURSDUDDVDOWDUHOUHEDxRFDSWXUDGRSRU+HUDFOHV+pUFXOHV&DFR

ORJUyVXSULPHUSURSyVLWR\VHKL]RFRQXQDVFXDQWDVUHVHVSHUR

QDWXUDOPHQWHSDUDTXLHQKDEtDYHQFLGRDOJLJDQWH\DVXVDOLDGRVFRQ

WDQWDIDFLOLGDGHOODGUyQQRHUDPiVTXHXQSUREOHPDPHQRU\+pUFXOHV

ORSHUVLJXLyKDVWDDOFDQ]DUOR\GDUOHPXHUWH5HFXSHUDGRVORVEXH\HV

URMRVUREDGRVSRU&DFRWXYRTXHVRUWHDUPiVWDUGHRWURSHOLJURODWLQR

DOHQFRQWUDUVHFRQHOVXSXHVWDPHQWHKRVSLWDODULRUH\)DXQXVTXH

EXVFDEDDUWHUDPHQWHODJORULDDFRVWDGHODYLGDGH+pUFXOHV\DTXH

SHUJHxDEDVRUSUHQGHUDVXKXpVSHG\PDWDUOHSDUDGHVSXpVDSDUHFHU

DQWHQRVRWURVFRPRYHQFHGRUGHOLQYHQFLEOH7DPELpQ+pUFXOHVVXSRD

WLHPSRORTXHOHDJXDUGDEDWUDVDTXHOODDSDUHQWHRIHUWDGH

KRVSLWDOLGDG\HOFREDUGHRSRQHQWHWHUPLQyPXULHQGRDPDQRVGHO

KpURH&RPRVHSXHGHREVHUYDUSRUORQDUUDGRQRVHKDFtDXQDGHIHQVD

GHORVYDORUHVpWLFRV\SUDJPiWLFRVGHOSXHEORODWLQR\DTXHVH

SUHVHQWDEDDORVLQWHUORFXWRUHVFRPRRWURVWDQWRVFDQDOODVSHURHOFDVR

HUDTXHHVHGLRVKpURHPDJQtILFRTXHGDVHPiVXQLGRDOVXHORLWDOLDQR

'HVGHOXHJRORTXHVtVHSXHGHDVHJXUDUHVTXH+pUFXOHVJR]yGH

PXFKRV\HVSOpQGLGRVWHPSORVHQWRGDODH[WHQVLyQGHO,PSHULR\TXH

DGHPiVHUDQFRQVWUXFFLRQHVHULJLGDVHQORVPHMRUHVHPSOD]DPLHQWRV

SRVLEOHV(QFXDQWRDVXUHSUHVHQWDFLyQ+pUFXOHVVLJXLyHOPRGHOR

JULHJR\VXHVWDWXDULDDGRUQDGDFRQXQItVLFRPHQRVPDGXURPiV

MXYHQLO\OOHQRGHYLWDOLGDGQRIXHVLQRXQDSXQWXDOFRSLDGHOSDWUyQ

RULJLQDO
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/DKLVWRULDGH7HEDVFRPLHQ]DDOPLVPRWLHPSRTXHWLHQHOXJDUHQOD

DQWLJ�HGDGHOGHVSREODPLHQWRGHODVDOGHDV\GHODV]RQDVUXUDOHV'H

HVWHPRGRVHYDQFRQVROLGDQGRQ~FOHRVXUEDQRVGHSREODFLyQ

GHQRPLQDGRVSROLV7HQGUiQVXVSURSLDV\H[FOXVLYDVOH\HVGLFWDGDV

SRUVXOHJHQGDULRGLRVPtWLFR\SRUVXKpURHORFDOWRGRORFXDO

UHGXQGDUiHQEHQHILFLRGHODPDQFRPXQLGDGJULHJD\DTXHFDGDSROLV

EXVFDUiQRVyORHOLQFUHPHQWRGHVXSOHQDGHWHUPLQDFLyQKDVWDOOHJDU

DODWRWDOLQGHSHQGHQFLDFRPRFLXGDGVLQRTXHWDPELpQSUHWHQGHUi

DGHODQWDULQWHOHFWXDOVRFLDO\FRPHUFLDOPHQWHDOUHVWRGHODV

FLXGDGHVHVWDGR&ODURTXHHVWRWDPELpQUHGXQGDUiHQODFRQVHFXFLyQ

GHFLHUWRVDWLVERVGHULYDOLGDGTXHVHFRQYHUWLUiQHQYLROHQFLDPXWXD

5HFRUGDVHODRSRVLFLyQHQWUH(VSDUWD\$WHQDVGRVGHODVPiV

LPSRUWDQWHVFLXGDGHVGHODpSRFDFOiVLFD/RVWHEDQRVRGLDEDQDORV

DWHQLHQVHV\SRUHOORFDVLVLHPSUHHVWDEDQGHOODGRGHORVHVSDUWDQRV

HQODJXHUUDTXHVRVWHQtDQHQWUHDPERV,QFOXVROOHJDURQDXQLUVHFRQ

ORVSHUVDVHQVXLQWHQWRGHFRQTXLVWDGH*UHFLD\ODVFRQVLJXLHQWHV

OXFKDVFRQWUD$WHQDV\(VSDUWDHQODVGHQRPLQDGDV*XHUUDV0pGLFDV

7HEDVODFLXGDGGHODVVLHWHSXHUWDVHUDODFDSLWDOGHODUHJLyQGH

%HRFLD\VHJ~QODOH\HQGDIXHIXQGDGDSRUHOPtWLFRKpURH&DGPRD

TXLHQVHUHFRQRFHFRPRHOSULPHUUH\GHHVWDFLXGDG/RVKHFKRVVH

GHVDUUROODURQDFDXVDGHOUDSWRGHODEHOOD(XURSDKHUPDQDGH&DGPR

SRUHOGLRV=HXVVREHUDQRGHO2OLPSR(QFXDQWR$JHQRUUH\GH7LUR\

SDGUHGHODLQIRUWXQDGDPXFKDFKDWXYRFRQRFLPLHQWRGHOWULVWHVXFHVR

PDQGyDVXVFXDWURKLMRVYDURQHV&DGPR2QL[&tOL[\7DVRHQEXVFD

GHVXKHUPDQD\OHVRUGHQyTXHQRUHJUHVDUDQVLQHOODDODFDVD

SDWHUQD4XL]i$JHQRUKDEUtDUHEDMDGRVXVH[LJHQFLDV\VHKXELHUD

PRVWUDGRPHQRVLPSODFDEOHFRQVXVKLMRVVLKXELHUDVDELGRTXHHO

SURSLR=HXVHUDHO~QLFRUHVSRQVDEOHGHOVHFXHVWURGHVXKLMD(XURSD

&$'02

/RVFXDWURKHUPDQRVGHODMRYHQ(XURSDVHGLVSRQHQDSRQHUHQ

SUiFWLFDHOPDQGDWRTXHUHFLELHUDQGHVXSDGUH\GHFRP~QDFXHUGR

SDUWHQHQFXDWURGLUHFFLRQHVGLVWLQWDV3XHVWRTXHVXSDGUHOHVKDEtD

UHFRQYHQLGRTXHQRYROYLHUDQVLQVXKHUPDQDDOJXQRVGHHQWUHHOORV

VLQVDOLUGHOSURSLRWHUULWRULR\GHVDQLPDGRVDOQRKDOODUQLUDVWURGHVX

KHUPDQDVHHVWDEOHFLHURQHQFLXGDGHVIDPRVDVTXHHOORVPLVPRV

IXQGDURQ'HHVWHPRGRQRYROYHUtDQDOODGRGHVXSDGUH\QRUHFLELUtDQ

UHSULPHQGDDOJXQDSRUQRYHUIUDFDVDGDVXHPSUHVD)pQL[SRU

HMHPSORQRVDOLyGH)HQLFLD\DpOVHGHEHHOQRPEUHGHHVWDFLXGDG

&LOLFLDHVHOHSyQLPRGH&tOL[7DVRVHHVWDEOHFHUiHQODLVODGH7DVR<

HQFXDQWRD&DGPRVHGLULJLUiKDFLD2FFLGHQWHHQFRPSDxtDGHVX

PDGUH7HOHIDVDTXHWDPELpQKDEtDVLGRHQYLDGDSRUVXHVSRVRDOD

EXVFDGHODEHOOD(XURSD3HURHOFDPLQRHUDGXUR\ODUJR\ODPLVLyQ

GHOLFDGD&XDQGR\DKDEtDQDOFDQ]DGRODVFRVWDVWUDFLDV7HOHIDVD

PXULyQRVyORDFDXVDGHOFDQVDQFLRGHOYLDMHVLQRSRUTXHDGHPiVVH

KDEtDVHQWLGRLPSRVLELOLWDGDSDUDVRSRUWDUODWULVWH]DTXHODHPEDUJDED

DOQRKDEHUKDOODGRWRGDYtDQLUDVWURGHVXTXHULGDKLMD)XHHQWHUUDGD

DOOtPLVPRSRU&DGPR\VXVFRPSDxHURVHQWUHPXHVWUDVGHGRORU0iV

HQVHJXLGDVHVREUHSXVLHURQ\GLULJLUiQVXH[SHGLFLyQKDVWDHOVDQWXDULR

GH'HOIRVFRQHOREMHWRGHUHFDEDUD\XGDGHORUiFXOR

/$6(53,(17('(/$)8(17('(&$67$/,$

6LQHPEDUJRHORUiFXORQRDSRUWyHQDSDULHQFLDOX]DOJXQDDFHUFDGHO

SDUDGHURGHODMRYHQ(XURSD$QWHVDOFRQWUDULRLQVWyD&DGPR\DVXV

FRPSDxHURVDTXHGHVLVWLHUDQGHVXLQ~WLOHPSUHVD<HVTXHHORUiFXOR

VDEtDTXHHOUDSWRGH(XURSDKDEtDVLGRREUDGHOSRGHURVR=HXV\SRU

ORWDQWRWRGDE~VTXHGDGHODMRYHQSRUSDUWHGHORVKXPDQRVUHVXOWDUtD

LQIUXFWXRVD$GHPiVKDEtDTXHWHQHUFXLGDGRGHQRSURYRFDUODLUDGHO

UH\GHO2OLPSR\VLpVWHOOHJDUDDHQWHUDUVHGHTXHORVPRUWDOHV

HFKDEDQGHPHQRVDODMRYHQ(XURSD\ORDFXVDEDQDpOGHKDEHUOD

UDSWDGRVHHQIXUHFHUtDHQH[FHVR\SRGtDLQIOLJLUOHVWHUULEOHVFDVWLJRV

8QDYH]PiVHORUiFXORKDEtDDWLQDGRHQVXUHVSXHVWD\DXQTXH

&DGPR\VXVFRPSDxHURVQRODFRPSUHQGLHURQVLQHPEDUJRQRSRU

HOORGHMDURQGHVHJXLUODVUHFRPHQGDFLRQHVGHORUiFXOR(VWHDGHPiV

GHDFRQVHMDUOHVTXHVHROYLGDUDQGHVHJXLUEXVFDQGRDODKHUPRVD\

MRYHQ(XURSDOHVGLRLQVWUXFFLRQHVHQDSDULHQFLDXQWDQWR

GLVSDUDWDGDV3RUHMHPSOROHVGLMRTXHGHEHUtDQVHJXLUHOUDVWURGHXQD

YDFD\DOOtGRQGHVHHFKDUDSDUDGHVFDQVDUFRQVWUXLUtDQ\IXQGDUtDQXQD

FLXGDG&DGPR\VXVFRPSDxHURVFRQRFHUtDQDODYDFDSRUTXHDFDGD

ODGRGHVXVLMDGDVWHQGUtDFRPRXQDHVSHFLHGHPDQFKDEODQFD\

FLUFXODUVtPERORGHOD/XQDOOHQD(ODQLPDOVHJXLGRSRUODVLQJXODU

FRPLWLYDVHDGHQWUyHQODUHJLyQGH%HRFLD\GRPLQDGRSRUODIDWLJD

WHUPLQyUHFRVWiQGRVHHQWUHVXVYHUGHVYDOOHV(QDTXHOLGtOLFROXJDUVH

DVHQWDUtDGHVGHHQWRQFHVODFLXGDGGH7HEDV$FRQWLQXDFLyQ&DGPR

VHSURSXVRVDFULILFDUDODYDFDHQKRQRUGHODGLRVD$WHQHD\HQYLyD

VXVFRPSDxHURVDEXVFDUDJXDSDUDODVOLEDFLRQHVDOFHUFDQR

PDQDQWLDOGH&DVWDOLDGHOTXHEURWDEDXQDIXHQWHFRQVDJUDGDDOGLRV

$UHV0DUWH0iVXQDHQRUPHVHUSLHQWHTXHJXDUGDEDDTXHOODVDJXDV

GHYRUyDODPD\RUtDGHORVH[SHGLFLRQDULRV&DGPRDOYHUVHVRORDQWH

HOPRQVWUXROHODQ]yFRQIXHU]D\UDELDXQDSLHGUDGHERUGHV

FRUWDQWHV\ORPDWy'HVGHHQWRQFHVIXHFHOHEUDGRFRPRKpURHSRU

WRGDVODVJHQWHV
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0iVQRDFDEDUtDQDTXtODVFXLWDVGHOOHJHQGDULRIXQGDGRUGH7HEDV

SXHVDLQVWDQFLDVGH$WHQHD&DGPRDUUDQFyORVGLHQWHVGHODVHUSLHQWH

\ORVGLVHPLQySRUHQWUHODWLHUUD'HODVH[WUDxDVVHPLOODVJHUPLQDGDV

EURWDURQXQRVIUXWRVQRPHQRVUDURVXQRVKRPEUHVDUPDGRV

GHQRPLQDGRV(VSDUWRL KRPEUHVVHPEUDGRVTXHWHQtDQXQ

DVSHFWRDPHQD]DGRU'HQXHYRHOKpURH&DGPRDVXVWDGR\VLQVDEHU

TXHKDFHUUHFXUULyDOUHFXUVRGHODQ]DUSLHGUDV&RPRORVKRPEUHV

VHPEUDGRVQRVXSLHUDQGHGRQGHSURFHGtDQFRPHQ]DURQDGHVFRQILDU

HQWUHHOORVPLVPRV\VHDFXVDURQPXWXDPHQWHGHKDEHUODVDUURMDGR

(QWRQFHVOXFKDURQHQWUHVtFRQYHUGDGHUDVDxD\VyORFLQFRGHHOORV

YLYLHURQSDUDFRQWDUOR6XVQRPEUHVTXHGDUtDQUHJLVWUDGRVSDUD

VLHPSUHHQODKLVWRULDGHOD0LWRORJtDDOODGRGHOGH&DGPR$GHPiV

ORVFLQFRVXSHUYLYLHQWHVVHRIUHFLHURQSDUDD\XGDUDOKpURHHQFXDQWDV

WDUHDVOHVIXHUDQHQFRPHQGDGDV3HUR&DGPRWHQtDTXHVRPHWHUVHDO

MXLFLRGHORVGLRVHVSXHVKDEtDPDWDGRDXQDVHUSLHQWHJLJDQWHVFDTXH

HOSURSLR$UHV0DUWHKDEtDFRQWULEXLGRDFUHDU/DVGHLGDGHVPD\RUHV

UHXQLGDVHQHO2OLPSRDFRUGDURQFRQGHQDUDOIXQGDGRUGH7HEDVD

VHUYLUFRPRHVFODYRGH$UHVSRUHVSDFLRGHRFKRDxRV&XDQGROHOOHJy

HOGtDGHVXOLEHUDFLyQVLJXLyFRQVWUX\HQGRKDVWDWHUPLQDUODOD

DFUySROLVGH7HEDVVHFDVyFRQODEHOOD+DUPRQtDKLMDGH$UHV0DUWH\

GH$IURGLWD9HQXV\DVXVGHVSRVRULRVDFXGLHURQWRGRVORVGLRVHVGHO

2OLPSRTXLHQHVOHVRIUHFLHURQSUHVHQWHVGLYHUVRV(QWUHORVUHJDORV

GLJQRVGHPHQFLyQYDOHODSHQDGHVWDFDUXQFROODUKHFKRSRUHOGLYLQR

KHUUHUR+HIHVWR9XOFDQR\XQYHORWHMLGRSRUODGLRVD$IURGLWD

/RVDQWLJXRVFOiVLFRVFLWDQD&DGPRFRPRSURSDJDGRUGHODOIDEHWR

JULHJR\FRPRHOPHMRUFRQRFHGRUGHOWUDEDMRHQODVPLQDV\GHODUWHGH

IXQGLUPHWDOHV

&DGPR\VXHVSRVDPXULHURQGHYLHMRV\PX\SRFRDQWHVKDEtDQ

DEDQGRQDGR7HEDVWUDVODGiQGRVHDODUHJLyQGH,OLULDHQGRQGH

IXQGDUtDQODFLXGDGGH%~WRHVX~OWLPRUHLQRDQWHVGHTXHIXHUDQSRU

ILQFRQGXFLGRVDORV&DPSRV(OtVHRV/XJDULGtOLFRHVWH~OWLPR\

UHVHUYDGRSDUDWRGRVDTXHOORVPRUWDOHVTXHKDEtDQREUDGRFRQSOHQD

UHFWLWXGGXUDQWHVXYLGD

(',32

1RREVWDQWHWRGRORDQWHULRUHOYHUGDGHURPLWRWHEDQRVHFRQVWLWX\HHQ

GHUUHGRUGHODOHJHQGDULDILJXUDGH(GLSR$FHUFDGHHVWHKpURHVHKD

HVFULWR\OXFXEUDGRFRQH[KDXVWLYLGDG,QFOXVRHQQXHVWURWLHPSRVLJXH

YLYDVXLQIOXHQFLDDWUDYpVGHODOLWHUDWXUDODPHGLFLQDODSVLFRORJtD\

HQJHQHUDOODFXOWXUDSXHV"TXLpQQRKDRtGRKDEODUSRUHMHPSORGHO

FRPSOHMRGH(GLSR"

<D+RPHURHQVXREUDOD2GLVHD\SRUERFDGH2GLVHR8OLVHVTXH

EDMDDOPXQGRDELVDOGHO7iUWDURQRVGHVFULEHHOGUDPDGH(GLSR\GH

VXPDGUH<YLDGHPiVDODPDGUHGH(GLSR(SLFDVWH<RFDVWDTXH

VLQDSHUFLELUVHFRPHWLyXQDJUDQIDOWDFDViQGRVHFRQVXKLMRFXDQGR

pVWHGHVSXpVGHPDWDUDVXSURSLRSDGUHODWRPySRUHVSRVD

(QVHJXLGDORVGLRVHVUHYHODURQDORVPRUWDOHVORTXHKDEtDRFXUULGR\

FRQWRGR(GLSRVLELHQWXYRVXVFRQWUDWLHPSRVVLJXLyUHLQDQGRVREUH

ORVFDGPHRVHQODDJUDGDEOH7HEDVSRUORVSHUQLFLRVRVGHVLJQLRVGHODV

GHLGDGHV6LQHPEDUJRODPDGUHDEUXPDGDSRUHOGRORU\YHQFLGDSRU

ODGHVHVSHUDFLyQIXHVHDODPRUDGDGH+DGHVGHVyOLGDVSXHUWDV

DWDQGRXQOD]RDOHOHYDGRWHFKR

(/'(/263,(6+,1&+$'26

<DVDEHPRVHQHVHQFLDFXiOHVHOPHROORGHOPLWRGH(GLSR<HQ

FXDQWRDVXJHVWDFLyQWRGRFRPHQ]yHQ7HEDVODFLXGDGGHODVVLHWH

SXHUWDV$QWHVGHTXH(GLSRIXHUDFRQFHELGRVXVSDGUHVVHVHQWtDQ

PX\DIOLJLGRVSRUTXHQRREVWDQWHKDEHUSXHVWRWRGRVORVPHGLRVD~Q

QRWHQtDQGHVFHQGHQFLD'HFLGLHURQHQWRQFHVFRQVXOWDUDORUiFXOR\VX

UHVSXHVWDORVOOHQyGHSHUSOHMLGDG\WHPRU6REUHYRVRWURVVHFHxLUiOD

PiVFUXHOGHODVGHVJUDFLDVVLOOHJDUDLVDWHQHUXQKLMRSXHVHVWi

HVFULWRTXHpVWHPDWDUiDVXSDGUH\VHFDVDUiFRQVXSURSLDPDGUH

3DVyHOWLHPSR\/D\R\<RFDVWDWXYLHURQVXSULPHUKLMRHQWRQFHVVH

DFRUGDURQGHODDGYHUWHQFLDGHORUiFXOR\/D\RDSHVDUGHTXHKDEtD

GHVHDGRSRUWRGRVORVPHGLRVWHQHUGHVFHQGHQFLDPDQGyDXQRGHVXV

PHMRUHV\PiVILHOHVYDVDOORVTXHOOHYDUDDOQLxRDOPRQWH&LWHUyQ\OR

PDWDUD(OVHUYLGRUDEUXPDGRSRUODRUGHQUHFLELGDGHVXDPRFRQGXMR

DOQLxRKDVWDHOOXJDUDQWHGLFKRSHURQRORPDWyVLQRTXHORDWySRUORV

SLHVDXQiUEROGHDTXtYLHQHHOQRPEUHGH(GLSRTXHHQJULHJR

VLJQLILFDHOGHORVSLHVKLQFKDGRV\VHDOHMyGHOOXJDUFRQ

DSHVDGXPEUDGRVHPEODQWH/RVOODQWRV\JHPLGRVGHOQLxRIXHURQRtGRV

SRUXQSDVWRUTXHQROHMRVGHDOOtJXDUGDEDORVUHEDxRVGHOUH\GH

&RULQWR(OKRPEUHVHDFHUFyKDVWDHOQXQFDPHMRUOODPDGRiUERO

IDWtGLFR\FRQJUDQSUHPXUDOLEUyDOQLxRGHWRGDDWDGXUD\OROOHYyFRQ

pOKDVWDODFRUWHGHVXDPRXQDYH]DTXtVHORSUHVHQWyD3ROLELRTXHD

ODVD]yQJREHUQDEDODFLXGDGGH&RULQWR(VWH\VXHVSRVDDGRSWDURQDO

QLxR\DTXHQRKDEtDQWHQLGRKLMRV\ORFULDURQFRQWHUQXUD\FDULxR\

OHSXVLHURQSRUQRPEUH(GLSR(OWLHPSRSDVDED\HOQLxRVHKL]RMRYHQ

VXGHVWUH]DHQORVMXHJRVJLPQiVWLFRV\VXIXHU]D\YDORUFDXVDEDQ

DGPLUDFLyQHQWUHVXVFRPSDxHURV\DPLJRV3HURHQXQDRFDVLyQWXYR

XQDSHOHDFRQRWURVPXFKDFKRVGHVXPLVPDHGDG\XQRGHHOORV

HQYLGLRVRGHODVFXDOLGDGHVGH(GLSRORLQVXOWyGHPDQHUDPX\

HVSHFLDO\DTXHOHHFKyHQFDUDTXHpOQRHUDKLMRGHORVUH\HVGH

&RULQWR(QFXDQWR(GLSRR\yWDODVHYHUDFLyQFRUULyDSDODFLR\XQDYH]

HQSUHVHQFLDGHTXLHQHVKDVWDHQWRQFHVKDEtDWHQLGRSRUVXV

SURJHQLWRUHVOHVLQTXLULySDUDTXHOHVDFDUDQGHGXGDV(OUH\GH

&RULQWROHFRQIHVyWRGRORTXHVDEtDGHpO\(GLSRFRQVWHUQDGRSDUWLy

SDUD'HOIRVDSUHJXQWDUOHDORUiFXORFXiOHUDVXYHUGDGHURRULJHQ/D

UHVSXHVWDTXHHOMRYHQHVFXFKySRUSDUWHGHORUiFXORORVXPLyD~QPiV

HQODGHVHVSHUDFLyQSXHVHQUHDOLGDGQDGDFRQFUHWRVHGHVSUHQGtDGH

XQDSUHGLFFLyQWDQWHUULEOHFRPRDTXpOODQRUHWRUQHVMDPiVDWXSDtV

QDWDOVLQRTXLHUHVRFDVLRQDUODPXHUWHGHWXSDGUH\FDVDUWHFRQWX

PDGUH'HVGHHQWRQFHV(GLSRGHFLGLyQRYROYHUPiVD&RULQWRSXHV

FRQVLGHUDEDTXHDOOtHVWDEDVXSDWULD\SRUORGHPiVD~QQRVHKDFtDD

ODLGHDGHTXHTXLHQHVKDEtDQVLGRKDVWDDKRUDVXVELHQKHFKRUHVQR

IXHUDQWDPELpQVXVSURJHQLWRUHV

/$(6),1*(

3HURODIDWDOLGDGTXLVRTXH(GLSRVHHQFRQWUDUDHQHOFDPLQRGHYXHOWD

FRQXQDVSHUVRQDVTXHOHRUGHQDURQFRQPRGDOHVEUXVFRVTXHVH

DSDUWDUD(OMRYHQTXHD~QQRVHKDEtDUHSXHVWRGHVXUHFLHQWH

FRQVWHUQDFLyQ\TXHSRUORPLVPRWRGDYtDVHKDOODEDXQSRFR

WUDVWRUQDGRQRSXGRVRSRUWDUODDUURJDQFLDGHDTXHOORVGHVFRQRFLGRV\

VHHQIUHQWyDHOORV(QODUHIULHJDSHUGLyODYLGDHOPiVDQFLDQRGH

WRGRVTXHRKGHVWLQRDUELWUDULRHUDHOSURSLRSDGUHGH(GLSR3DUWH

GHODSURIHFtDGHORUiFXORVHKDEtDFXPSOLGRDXQTXHHOMRYHQD~QOR

LJQRUDED\SRUHOORVLJXLyVXFDPLQRFRQODLQWHQFLyQGHHQFRQWUDUHQ

DOJ~QOXJDUSUXHEDVRGDWRVGHODH[LVWHQFLD\SHUVRQDOLGDGGHVXV

YHUGDGHURVSDGUHV

3RUHQWRQFHV,DFLXGDGGH7HEDVTXH\DVHKDEtDTXHGDGRVLQUH\

SXHVVHGHFtDTXHXQIRUDVWHUROHKDEtDDVHVLQDGRVLQFDXVDMXVWLILFDGD

\WRGRVVXVKDELWDQWHVVHVHQWtDQDWHPRUL]DGRVSRUXQH[WUDxR

PRQVWUXRTXHDVRODEDDTXHOODFRPDUFD\DOTXHGHQRPLQDEDQOD

(VILQJH7RGRVORVGtDVVHFREUDEDXQDQXHYDYtFWLPDHOKRUUHQGR

DQLPDOSXHVGHVGHORDOWRGHXQDFROLQDHVSHUDEDDORVYLDMHURVSDUD

SURSRQHUOHVODUHVROXFLyQGHXQHQLJPD6LHOFDPLQDQWHLQFUHSDGRSRU

OD(VILQJHQRHUDFDSD]GHUHVROYHUORHOKRUUHQGRPRQVWUXROR

GHYRUDEDDOLQVWDQWH8QJUDQQ~PHURGHWHEDQRVKDEtDVXFXPELGR\D

DQWHVXVJDUUDVSRUORTXHVHWRPyODGHFLVLyQGHFRQFHGHUHOWURQRGH

ODFLXGDGGHODVVLHWHSXHUWDV\ODPDQRGHODUHLQDYLXGDDTXLHQ

OLEUDUDD7HEDVSDUDVLHPSUHGHOD(VILQJH

'(6,*1,2648(6(&803/(1

(GLSRTXHDODVD]yQVHKDEtDDGHQWUDGRHQODUHJLyQGH%HRFLDFRQHO

REMHWRGHOOHJDUKDVWDODFLXGDGGH7HEDVVHYLRVRUSUHQGLGRHQHO

FDPLQRSRUXQDHVSHFLHGHDYHGHJLJDQWHVFDVDODVTXHWHQtDODFDEH]D

\ODVH[WUHPLGDGHVGHXQDPXMHUHOFXHUSRGHXQOHyQODFRODFXDO

VHUSLHQWH\ODVJDUUDVGHXQIHOLQR(UDOD(VILQJHTXHHQXQVDQWLDPpQ

KDEtDUHWHQLGRDOPXFKDFKR\OHSODQWHDEDHOVLJXLHQWHHQLJPD"&XiO

HVODFULDWXUDTXHWLHQHFXDWURSLHVSRUODPDxDQDGRVDPHGLRGtD\

WUHVDODQRFKHFHU\TXHDOFRQWUDULRTXHRWURVVHUHVHVPiVOHQWR

FXiQWRVPiVSLHVXWLOL]DDODQGDU"

(QFXDQWRHOMRYHQ(GLSRVHUHFREUyGHOVXVWRTXHOHKDEtDSURGXFLGROD

YLVLyQGHWDQKRUULEOHDQLPDOUHVSRQGLyFRQGHFLVLyQ\VHJXULGDG(O

+RPEUH

&XHQWDQODVFUyQLFDVTXHSXHVWRTXHODUHVSXHVWDIXHFRUUHFWD\HO

HQLJPDUHVXHOWROD(VILQJHVHWLUyDXQSUHFLSLFLRGHVGHORDOWRGHOD

PLVPDURFDHQODTXHVROtDDSRVWDUVHSDUDHVSHUDUDORVLQFDXWRV

YLDMHURV1XQFDPiVVHVXSRGHHOOD\(GLSRVHFRQYLUWLyDOLQVWDQWHHQ

XQKpURHFHOHEUDGRSRUWRGRVORVFLXGDGDQRVWHEDQRV6HFDVyFRQ

<RFDVWDODUHLQDYLXGD\DFFHGLyDOWURQRGH7HEDV<DHVWDEDFXPSOLGD

ODSUHGLFFLyQGHORUiFXORHQVXWRWDOLGDGSXHVODHVSRVDGH(GLSRHUDVX

YHUGDGHUDPDGUH<DXQTXHHOMRYHQKpURHQRORVDEtDORVGLRVHVTXH

FRQRFtDQHOYHUGDGHURRULJHQGH(GLSR\ODVFDXVDVSRUODVTXHKDEtD

VLGRVHSDUDGRDSHQDVUHFLpQQDFLGRGHORVVX\RVSURQWRPRVWUDUtDQ

VXLUDDQWHHOLQFHVWRTXHVHDFDEDEDGHSURGXFLUHQWUHGRVPRUWDOHV

TXHHUDQPDGUHHKLMR

'85$'(&,6,21

7UDQVFXUULyHOWLHPSRQRREVWDQWH\DSHQDVDFRQWHFLPLHQWRQRYHGRVR

DOJXQRYHQtDDWXUEDUODSD]GHORVWHEDQRV<RFDVWDKDEtDHQJHQGUDGR

FXDWURKLMRVGH(GLSRGRVYDURQHV(WpRFOHV\3ROLQLFH\GRVPXMHUHV

$QWtJRQDH,VPHQH

0iVDXQTXHWDUGHORVGLRVHVSHUPLWLHURQTXHODFDODPLGDGYLVLWDUiDOD

UHJLyQGH%HRFLD8QDHQIHUPHGDGLQFXUDEOHFRPHQ]yDKDFHUPHOODHQ

ODSREODFLyQGH7HEDV1DGDSRGtDQFRQWUDHVWDSHVWHQLODFLHQFLDQLORV

VDFULILFLRVDORVGLRVHVKRPEUHVPXMHUHV\DQLPDOHVPRUtDQ

LQGLVFULPLQDGDPHQWH&RQVXOWDGRHORUiFXORFRQHOILQGHKDOODUOD

FDXVDGHWDQWRGDxRpVWHLQIRUPyDORVFLXGDGDQRVGH7HEDVOR

VLJXLHQWH/DGHVRODFLyQ\ODPXHUWHVHDOHMDUiQGHODFLXGDGGHODV

VLHWHSXHUWDVFXDQGRHODVHVLQRGH/D\RYXHVWURDQWHULRUUH\VHD

H[SXOVDGRGH7HEDV(QFXDQWRORVPHQVDMHURVGH(GLSROH

FRPXQLFDURQODUHVSXHVWDGHORUiFXORHOMRYHQUH\VHDSUHVXUyD

RUGHQDUXQDLQYHVWLJDFLyQPLQXFLRVDVREUHWRGRVORVSRUPHQRUHVTXH

URGHDURQODPXHUWHGHODQFLDQR/D\R\KDVWDpOPLVPRVHGLVSXVRD

YLVLWDUDODGLYLQRPiVSUHVWLJLRVRGHODpSRFDHVGHFLUDOFLHJR7LUHVLDV

(VWHVHQHJDEDHQSULQFLSLRDUHVSRQGHUDODVSUHJXQWDVGH(GLSR

SHURHQFXDQWRVHOHDGYLUWLyTXHSRGUtDVREUHYHQLUOHXQFUXHOFDVWLJR

VLSHUVLVWtDHQVXVLOHQFLRQRWXYRPiVUHPHGLRTXHGHVYHODUWRGROR

TXHVDEtD<GHHVWHPRGR(GLSRVHHQWHUyGHTXHpOPLVPRKDEtD

PDWDGRDVXSDGUH\DGHPiVVHKDEtDFDVDGRFRQVXPDGUH

(QVHJXLGDVHVLQWLyUXLQ\GHVSUHFLDEOH\WDQLQGLJQRGHYHUODOX]TXH

VHDXWRPXWLOyFODYiQGRVHDOILOHUHVGHEURQFHHQVXVRMRV$

FRQWLQXDFLyQIXHH[SXOVDGRGH7HEDVSRUVXVSURSLRVKLMRV\VyOR

$QWtJRQDODPHQRUGHWRGRVORVKHUPDQRVOHDFRPSDxy\OHJXLyKDVWD

&RORQDHQODUHJLyQGHO$WLFD$TXtOHHVSHUDEDQRREVWDQWH7HVHRTXH

DFRJLyFRQKRVSLWDOLGDGD(GLSR\DVXDEQHJDGDKLMD$QWtJRQD(Q

FXDQWRD<RFDVWDVLQWLyWDOHVUHPRUGLPLHQWRVSRUKDEHUVHGHVSRVDGR

FRQVXSURSLRKLMR\OHDVDOWyWDOKRUURUDQWHODVFRQVHFXHQFLDVGHWDQ

KRUULEOHDFWRTXHVHDKRUFyFRQXQFRUGyQTXHSUHYLDPHQWHKDEtD

DPDUUDGRDXQDYLJDGHODVVDODVSDODFLHJDV

/$5,&$&,8'$''(&25,172

1LQJXQDFLXGDGIXHWDQLOXVWUHHQODDQWLJXD*UHFLDFRPR&RULQWR6X

SULYLOHJLDGDVLWXDFLyQOXJDUGHSDVRREOLJDGRSDUDDGHQWUDUVHHQOD

UHJLyQGHO3HORSRQHVR\SDUDOOHJDUSRUWDQWRKDVWD(VSDUWD

FRQWULEX\yDTXH&RULQWRJR]DUDGHPHUHFLGDIDPDHQWUHODDULVWRFUDFLD

\ODVJHQWHVULFDVGHODDQWLJ�HGDGFOiVLFDTXLHQHVKDFtDQVXV

UHXQLRQHVHQWDQVXQWXRVDXUEH8QRGHORVPiVEHOORV\FRQVLVWHQWHV

yUGHQHVDUTXLWHFWyQLFRVIXHFUHDGRHQ&RULQWR/RPLVPRFDEHGHFLUGH

ODHVFXOWXUDGHDTXtVXUJLyODPHGLGDSURSRUFLRQDOSHUIHFWD\

FDQyQLFDSDUDDSOLFDUDHVWDWXDV\ILJXUDV/DULTXH]DGHVXV

PRQXPHQWRVHOHVWLORGHVXVHGLILFDFLRQHV\ODVXQWXRVLGDGGHVXV

DOWDUHVFRQVDJUDGRVDODGLRVD$IURGLWD9HQXVSURWHFWRUDGHODFLXGDG

KDFtDQGH&RULQWRODPiVLGtOLFDGHODVFLXGDGHVGHODpSRFDFOiVLFD<

TXpGHFLUGHODLPSRUWDQFLDGHVXLQGXVWULDVLHOEURQFHGHPD\RU

FDOLGDGGHWRGDODDQWLJ�HGDGVDOtDGHORVKRUQRVGH&RULQWR)XHDO

SURSLRWLHPSRFXQDGHKpURHVOHJHQGDULRVWDOHVFRPR6tVLIR\

%HOHURIRQWH\ODPiVFRVPRSROLWDGHODVXUEHVFOiVLFDV

6,6,)2

$VWXFLD\VDELGXUtDIXHURQGRVGHODVFXDOLGDGHVFRQTXHVHDGRUQDEDHO

OHJHQGDULRKpURH6tVLIR6XSURSLRQRPEUHSURYLHQHGHOWpUPLQRJULHJR

VRIRVTXHVLJQLILFDVDELR3DUDWRGRKDOODEDVROXFLyQ\UHPHGLR

GHELGRDVXVKDELOLGDGHV\WUHWDV$pOVHOHDWULEX\HODIXQGDFLyQGHOD

FLXGDGGH&RULQWR\GDGRTXHpVWDVHKDOODEDVLWXDGDHQXQLVWPR

DQJRVWR6tVLIRORWDSLySDUDDVtFRQWURODUDWRGRDTXHOTXHQHFHVLWDUD

SDVDUSRUDTXHOWHUULWRULR\FREUDUOHFRPRXQDHVSHFLHGHGHUHFKRGH

SHDMH(QRWUDRFDVLyQFXHQWDQORVQDUUDGRUHVGHPLWRVTXHORV

PDQDQWLDOHVGH&RULQWRVHVHFDURQSRUIDOWDGHOOXYLD\HQWRQFHV6tVLIR

VHGLULJLyDOGLRVUtR$VRSRSDUDTXHSURYH\HUDGHDJXDD&RULQWR&RPR

pVWHVHKDOODUHDSHQDGRDFDXVDGHOUHFLHQWHUDSWRGHVXEHOODKLMD

(JLQDDSHQDVVHSHUFDWyGHODSHWLFLyQGH6tVLIR3HURHODVWXWRUH\GH

&RULQWRUHYHOyDODQJXVWLDGRSDGUHHOQRPEUHGHTXLHQOHKDEtDUREDGR

DVXKLMDVHWUDWDEDQDGDPHQRVTXHGHOSRGHURVR=HXV$VRSR

DJUDGHFLGRSRUODLQIRUPDFLyQTXH6tVLIROHKDEtDSURSRUFLRQDGRKL]R

EURWDUXQPDQDQWLDOGHDJXDFULVWDOLQDHQHOOXJDUTXHGHVGHHQWRQFHV

VHFRQRFLyFRPRODIXHQWHGH3LUHQH$FWRVHJXLGRVHGLULJLyDO

ERVTXHVHxDODGRSRUVXLQIRUPDQWH\KDOOyDEUD]DGRVDVXKLMD(JLQD\

D=HXV(OUH\GHO2OLPSRVHWUDQVIRUPyHQURFDSDUDKXLUGHODLUDGHO

SDGUHGHODPXFKDFKD\HQFXDQWROHIXHSRVLEOHUHFREUyVXSRGHU\

VXVUD\RV\ORVODQ]yFRQWUDHOGLRVUtR$VRSR'HVGHHQWRQFHVHO

FDXGDOGHpVWHHVPtQLPR\VXVDJXDVDUUDVWUDQUHVWRVGHFDUEyQ

TXHPDGRTXHFXDOLQFyPRGRVWHVWLJRVGHXQDUHIULHJDVHHQFXHQWUDQ

GHSRVLWDGRVHQHOOHFKRGHOUtR

',9(56,'$''(/(<(1'$6

6tVLIRWHQtDSRUYHFLQRDXQSHUVRQDMHTXHVHODVGDEDGHOLVWR\TXH

YDORUDEDHOKXUWR\HOLQJHQLRVREUHFXDOHVTXLHUDRWUDVFXDOLGDGHV(Q

FLHUWDRFDVLyQUREyYDULRVDQLPDOHVGHODFDEDxDGHOIXQGDGRUGH

&RULQWR\DVtGHPRVWUyTXLpQGHORVGRVHUDPiVStFDUR3DVyXQ

WLHPSRSUXGHQFLDO\$XWyOLFRTXHDVtVHOODPDEDHOYHFLQRGH6tVLIR

TXLVRUHSHWLUVXKD]DxD\RWUDYH]YROYLyDOOHYDUVHSDUWHGHOUHEDxRGH

6tVLIR0iVHQHVWDRFDVLyQHODVWXWR6tVLIRKDEtDPDUFDGRWRGDVODV

SH]XxDVGHVXVDQLPDOHVFRQODVLQJXODUOH\HQGDPHKDUREDGR

$XWyOLFR<GHHVWHPRGRGHPRVWUyDVXYHFLQRTXHODVUHVHVTXHOH

UHFODPDEDHUDQVX\DV$GPLUDGR$XWyOLFRGHODDUWLPDxDXWLOL]DGDSRU

6tVLIRQRWXYRLQFRQYHQLHQWHHQRIUHFHUOHXQHVSHFLDOSUHVHQWH6H

WUDWDEDGHVXSURSLDKLMDTXHSRUHQWRQFHVVHKDOODEDFRPSURPHWLGD

FRQ/DHUWHV3HUR$XWyOLFRREUDEDDVtHQVXSURSLRLQWHUpVSXHVVH

SURSRQtDWHQHUXQQLHWRSHUVSLFD]\HVSDELODGRFRPRVXYHFLQR6tVLIR

([LVWHQRWUDVYHUVLRQHVGHORVKHFKRVQDUUDGRVVHJ~QODVFXDOHVXQGtD

DQWHVGHGHVSRVDUVHFRQ/DHUWHV6tVLIRVHGXMRDODIXWXUDHVSRVDGH

DTXpOSDUDORTXHFRQWyFRQODFRPSOLFLGDGGHOSDGUHGHODQRYLDHV

GHFLUGHOLQWHUHVDGR$XWyOLFR/DOH\HQGDFXHQWDTXHHOIUXWRGHWDQ

LUUHJXODUXQLyQIXHHOKpURH2GLVHR



/DWUDGLFLyQFOiVLFDQRVKDEODWDPELpQGHODVPDODVUHODFLRQHVHQWUH

6tVLIR\VXKHUPDQR6DOPRQHR7DQWRVHRGLDEDQTXH6tVLIRIXHD

FRQVXOWDUDORUiFXORSDUDTXHOHPRVWUDUDODPDQHUDPiVHILFD]GH

LQIOLJLUOHFUXHOGDxRRLQFOXVRFDXVDUOHODPXHUWH/DSLWRQLVDGHO

RUiFXOROHLQIRUPyTXHGHEHUtD\DFHUGHVSXpVGHVHGXFLUODFRQOD

HVSRVDGHVXKHUPDQR

8162),67,&$'2&$67,*2

/RVKHFKRVKDVWDDTXtH[SXHVWRVVRQXQDSUXHEDIHKDFLHQWHGHOD

FXOSDELOLGDGGH6tVLIRSRUORTXHHQFXDQWRTXHpVWHKDEtDJR]DGRGH

ORVHQFDQWRVGHVXSURSLDFXxDGDVHOHFRQGHQyDXQGXURWUDEDMR

GHEHUtDFDUJDUSDUDVLHPSUHFRQXQDURFDGHHQRUPHVGLPHQVLRQHV\

OOHYDUODKDVWDODFXPEUHGHXQDPRQWDxDVLWXDGDHQHO7iUWDURDOOOHJDU

DUULEDODURFDUHVEDODUtDPRQWDxDDEDMR\6tVLIRGHEHUtDEDMDUD

EXVFDUODSDUDFDUJDUODGHQXHYRVREUHVXVKRPEURV\VXELUODRWUDYH]

KDVWDORDOWRGHODPRQWDxD(OUHVXOWDGRQRWHQGUtDYDULDFLyQDOJXQD\

WDQWDVYHFHVFRPRVXELHUD6tVLIRFRQODURFDDODFXPEUHGHOD

PRQWDxDRWUDVWDQWDVURGDUtDDTXpOODKDVWDDEDMRFRQORFXDO6tVLIR

HVWDEDFRQGHQDGRDXQWUDEDMRLQ~WLO/DWUDGLFLyQH[SOLFDTXHHVWH

GRORURVRSURFHVRTXHGyLQWHUUXPSLGRHQDTXHOODRFDVLyQHQTXHHO

PXQGRVXEWHUUiQHRUHFLELyODYLVLWDGH2UIHRTXHIHUYLHQWHPHQWH

HQDPRUDGRSHQHWUyHQHO7iUWDURHQEXVFDGHVXTXHULGD(XUtGLFH\

HQWRQyXQFDQWRPHORGLRVR

2WUDVYHUVLRQHVH[SOLFDQTXHHVWHFDVWLJRWDQHMHPSODUIXHLGHDGRSRU

=HXV(OSRGHURVRUH\GHO2OLPSRHQFXDQWRVHHQWHUyGHTXH6tVLIROH

KDEtDGHQXQFLDGRDQWHHOGLRVUtR$VRSRFRPRHOUDSWRUGHVXKLMDOD

EHOODQLQID(JLQDFRQGHQyD6tVLIRDFDUJDUODSHVDGDSLHGUD\D

VXELUODSHQGLHQWHDUULEDGHPDQHUDLQWHUPLWHQWH(QWRGRFDVRVHGLFH

TXH=HXVKDEtDHQYLDGRD6tVLIRDQWH7iQDWRKLMRGHOD1RFKH\

PHQVDMHURVLQRSHUVRQLILFDFLyQGHOD0XHUWHSDUDUHQGLUFXHQWDVGH

VXVDFWRV3HURHORVDGRIXQGDGRUGHODULFDFLXGDGGH&RULQWRHQFDGHQR

DODPLVPD0XHUWH\WXYRTXHDFXGLUHOSURSLR=HXVDOLEHUDUOD'XUDQWH

HOWLHPSRTXHSHUPDQHFLyPDQLDWDGR7iQDWRSRU6tVLIRDQLQJXQD

FULDWXUDOHVREUHYLQROD0XHUWHVHPHMDQWHKD]DxDQXQFDIXHLJXDODGD

SRUSHUVRQDDOJXQD<DOPHQRVHQXQDRFDVLyQSXHGHGHFLUVHTXHHO

LQJHQLR\HODWUHYLPLHQWRGH6tVLIRUHGXQGyHQELHQGHODKXPDQLGDG\D

TXHDQXODGDOD0XHUWHVHSURORQJyODYLGD

%(/(52)217(

8QLPSRUWDQWHKpURHGH&RULQWRIXH%HOHURIRQWHTXHVHJ~QORV

QDUUDGRUHVGHPLWRVHQWUDHQODKLVWRULDFRQPDOSLH\HVTXHPDWyD

%HOHURFRQVLGHUDGRFRPRHOWLUDQRGH&RULQWR\VHJ~QRWUDVYHUVLRQHV

XQKHUPDQRGHOSURSLR%HOHURIRQWHHQXQDFFLGHQWHGHFD]D(OQRPEUH

GH%HOHURIRQWHVLJQLILFDPDWDGRUGH%HOHUR(UDQLHWRGH6tVLIR\VLQ

HPEDUJRVDOLyYLFWRULRVRGHPXFKDVHPSUHVDVGLItFLOHVXWLOL]DQGROD

DVWXFLDFRPRKXELHUDKHFKRVXDEXHOR

(QFXDQWRVHSURGXMRODPXHUWHGHVXKHUPDQR%HOHURIRQWHDEDQGRQy

&RULQWR\IXHDUHIXJLDUVHDODUHJLyQGHOD$UJyOLGH8QDYH]DTXtVH

HQFDPLQyKDFLDHOSDODFLRGH3UHWRTXHUHLQDEDHQ7LULQWRFRQHO

SURSyVLWRGHVHUSXULILFDGRSRUpO(OPRQDUFDORDFRJLyFRQ

KRVSLWDOLGDGSHURVXHVSRVDVHSUHQGyGHODEHOOH]DGHDTXHOMRYHQ

FRULQWLR\OHSURSXVRPDQWHQHUUHODFLRQHV%HOHURIRQWHTXHKDEtDLGR

H[FOXVLYDPHQWHDOD$UJyOLGHSDUDDXQDUFRQVXHOR\FRPSUHQVLyQDVXV

FXLWDVYLRGHQXHYROOHJDGDRWUDGHVJUDFLDSDUDpO&RQWRGR\SRUTXH

DGHPiVQRTXHUtDTXHVXJHQHURVRDQILWULyQHOUH\GH7LULQWRWXYLHUD

UD]yQDOJXQDSDUDGHVFRQILDUGHODKRQRUDELOLGDGGHVXKXpVSHG

UHFKD]yWRGRDPDJRGHLQILGHOLGDGSRUSDUWHGHODHVSRVDGHDTXpO7DO

DFWLWXGGHUHFKD]RSURYRFyODLUDGH$QWHDTXHDVtVHOODPDEDODPXMHU

GH3UHWR\VHJ~QRWUDVYHUVLRQHV(VWHQHEHD\HQFXDQWRWXYR

RFDVLyQORFDOXPQLyS~EOLFDPHQWH\ORDFXVyHQSUHVHQFLDGHVX

SURSLRPDULGRGHLQWHQWRGHYLRODFLyQ

/$&$57$'(%(/(52)217(

(QFXDQWRKXERRtGRHOUH\GH7LULQWRODVDUWDGHHPEXVWHVLQYHQWDGD

SRUVXHVSRVDVHTXHGySHUSOHMRPiVQRSRUHOORGHVFRQILyGHWDOHV

DVHYHUDFLRQHVQLSXVRHQGXGDODVSDODEUDVGHVXFRQVRUWH'HFLGLy

HQWRQFHVDSDUWDUGHVXSDODFLRDOYLDMHURTXHKDEtDYHQLGRDWXUEDUOD

SD]GHVXKRJDU\GHHVWHPRGR%HOHURIRQWHVHYLRGHQXHYRHQYXHOWR

HQLQWULJDV\PDTXLQDFLRQHVLQYHQWDGDVHQHVWHFDVRSRUXQDPXMHU

KHULGDHQVXRUJXOOR\GHVSHFKDGDHQVXDUGRUDPRURVR/RFLHUWRHV

TXHHOMRYHQFRULQWLRIXHH[SXOVDGRFRQGLSORPDFLDGHOSDODFLRGH3UHWR

TXLHQOHHQWUHJyXQDFDUWD\OHHQJDxyUHVSHFWRDVXFRQWHQLGR\DTXH

OHGLMRTXHHUDXQDFDUWDGHUHFRPHQGDFLyQSDUDVXQXHYRDQILWULyQHO

UH\GH/LFLDFXDQGRHQUHDOLGDGVHWUDWDEDGHXQDPLVLYDTXHH[LJtDOD

PXHUWHGHVXSRUWDGRU<HVTXHHQODDQWLJ�HGDGFOiVLFDH[LVWtDOD

FRVWXPEUHGHUHVSHWDUKDVWDHOH[WUHPRDORVLQYLWDGRV\SRUORPLVPR

QRVHSRGtDQTXHEUDQWDUODVOH\HVKRVSLWDODULDVGHQLQJ~QPRGR'HVGH

HQWRQFHV\SDUDODSRVWHULGDGFXDQGRHOPHQVDMHUROOHYDXQDFDUWDFRQ

LQVWUXFFLRQHVSHUMXGLFLDOHVVyORSDUDpOPLVPRVHODGHQRPLQD&DUWD

GH%HOHURIRQWH

/OHJDGRTXHKXER%HOHURIRQWHDODUHJLyQGH/LFLDIXHUHFLELGRSRU

<REDWHVTXHDODVD]yQUHJtDORVGHVWLQRVGHORVKDELWDQWHVGH

DTXHOODVWLHUUDV$GHPiVHUDHOSDGUHGH$QWHDODPXMHUTXHKDEtD

FDXVDGRODFRQIXVLyQ\OHYDQWDGRORVPiVUXLQHVLQIXQGLRVHQWRUQRDO

MRYHQFRULQWRTXHVHKDEtDDWUHYLGRDUHFKD]DUVXVLQVLQXDFLRQHV

DPRURVDV

8102167582//$0$'248,0(5$

(OUH\GH/DFLDDJDVDMyDVXQXHYRKXpVSHGFRQILHVWDV\FRPLGDVTXH

GXUDURQPiVGHXQDVHPDQD<FXDQGROOHJyHOGtDGpFLPRHO

HVSOpQGLGRDQILWULyQDEULyODFDUWDTXHVXKXpVSHGOHKDEtDHQWUHJDGR

DOOOHJDU3DUDGDUFXPSOLPLHQWRDWDQGUiVWLFRPDQGDWR<REDWHV

HQFDUJyD%HOHURIRQWHXQDHPSUHVDSHOLJURVDTXHFRQVLVWtDHQPDWDUD

XQWHUULEOHPRQVWUXRTXHHVWDEDPLQDQGRORVUHEDxRVGHWRGRHOSDtV\

GHYRUDEDDFXDQWRVFLXGDGDQRVKDOODEDDVXSDVR3HURORVGLRVHVD~Q

OHHUDQSURSLFLRVD%HOHURIRQWH\SRUORPLVPROHFRQFHGLHURQHOGHVHR

GHPRQWDUD3HJDVRHOFDEDOORDODGRPiVYHOR]GHFXDQWRVKDVWD

HQWRQFHVKDEtDQH[LVWLGRHQODID]GHODWLHUUD\TXHVHJ~QODOH\HQGD

KDEtDVXUJLGRGHODVDQJUHGHODJRUJRQD0HGXVDSDUDDIURQWDUHO

LQPLQHQWHSHOLJUR'HHVWDJXLVDHOYDOLHQWHMRYHQFRULQWLRVHHQFRQWUy

FRQXQWHPLEOHDQLPDOTXHWHQtDODFDEH]DGHOHyQHOFXHUSRGHFDEUD\

ODFRODGHGUDJyQDUURMDEDIXHJRSRUVXERFD\WRGRFXDQWRKDEtDDVX

DOUHGHGRUTXHGDEDDEUDVDGR%HOHURIRQWHDORPRVGH3HJDVRFRQGXMR

DpVWHFRQODEULGDGHRURTXHORKDFtDGyFLO\PDQVR\TXHODGLRVD

$WHQHDOHKDEtDUHJDODGR\FRQLQXVLWDGRtPSHWXODQ]yFRQWUDOD

4XLPHUDSXHVDVtOODPDEDQDOPRQVWUXRWRGDVODVJHQWHVXQSHVDGR

GDUGRTXHVHLQWURGXMRSRUVXFDYHUQRVDERFD(QFXDQWRVHKXER

IXQGLGRSRUHIHFWRGHOIXHJRTXHHOPRQVWUXRH[KDODEDSRUVXV

HQRUPHVIDXFHVHOGDUGRVHFRQYLUWLyHQSORPRTXHDOLQVWDQWHVH

GHVSDUUDPySRUODVHQWUDxDVGH4XLPHUDSURGXFLHQGRODPXHUWHGHO

WHUULEOHPRQVWUXR

'HVSXpVGHVDOLUYLFWRULRVRGHWDQWUHPHQGDDYHQWXUD%HOHURIRQWHIXH

HQYLDGRDOXFKDUFRQWUDODV$PD]RQDVPXMHUHVJXHUUHUDVTXH

UHSXGLDEDQODFRPSDxtDGHORVYDURQHV\WHQtDQXQDIXHU]DVXSHULRU\

WDPELpQODVYHQFLyHQFUXHQWRFRPEDWH)LQDOPHQWHHOSURSLR<REDWHV

HQYLyDVXVJXHUUHURVFRQWUD%HOHURIRQWHTXLHQHVOHSUHSDUDURQXQD

HPERVFDGDSDUDDFDEDUFRQpO6LQHPEDUJRORVVXFHVRVDFDHFLHURQDO

UHYpVSXHV%HOHURIRQWHQRGHMyYLYRQLDXQRGHVXVDWDFDQWHV

(QWRQFHVHOUH\GH7LFLDDVRPEUDGR\DGPLUDGRSRUODYDOHQWtD\IXHU]D

GHVXKXpVSHGSHQVyTXHVLQGXGDVHKDOODEDEDMRODSURWHFFLyQGHODV

GHLGDGHVGHO2OLPSR\DOSXQWROHH[SOLFyD%HOHURIRQWHODVUD]RQHVGH

VXDFWXDFLyQSDUDFRQpO/HGLRDOHHUHOFRQWHQLGRGHODFDUWDGH3UHWR

\HOMRYHQFRULQWLRFRPSUHQGLyWRGRHQVHJXLGD$FHSWyTXHGDUVHDYLYLU

HQ/LFLD\<REDWHVOHFRQFHGLyODPDQRGHVXKHUPRVDKLMD)LOyQRH\OH

FHGLyJUDQSDUWHGHOSDWULPRQLRUHDO&XHQWDODOH\HQGDTXHHQFXDQWR

WDOHVKHFKRV\KD]DxDVOOHJDURQDRtGRVGH$QWHDpVWDQRSXGR

VRSRUWDUORVFHORV\VHHQYHQHQy

/260,726'((72/,$

(VVDELGRTXH=HXVWXYRRWURGHVXVDSDVLRQDGRVURPDQFHVFRQXQD

1LQIDGHODTXHKDVWDDKRUDQRSDUHFHTXHVHKD\DKDEODGRPXFKROD

PX\GXOFH\DGPLUDEOH&iOLFH'HHVDIXJD]\VHVXSRQHVDWLVIDFWRULD

XQLyQQDFLyHOEHOOR(QGLPLyQXQVHUOHJHQGDULRTXHVHFRQYHUWLUtDHQ

UH\GH(OLGHSRUODIXHU]DGHODVDUPDV(OSRGHURVRKpURHTXHVHKL]R

FRQHOWHUULWRULRWUDVYHQFHUDODQWHULRUPRQDUFDD&OLPHQRVHLQVWDOy

HQVXQXHYRUHLQR\YLYLyDOOtIHOL]PHQWHFDVDGRFRQ&URPLDIXHSDGUH

GHFXDWURKLMRVWUHVYDURQHV\XQDFKLFD3DHyQ(SHRV(WRORTXHHV

TXLHQQRVLQWHUHVDPiVGHWRGRVHOORV\(XUtGLFH3HURDSDUWHGHVX

IDPLOLDRILFLDO\VLQTXHQDGDWXYLHUDTXHYHUVXYROXQWDGFRQHOOR

(QGLPLyQWXYRQDGDPHQRVTXHFLQFXHQWDKLMDVFRQ6HOHQHXQDGLRVD

TXHQRSXGRUHVLVWLUHOLQPHQVRDWUDFWLYRGHOKLMRGHOTXH=HXVHVWXYR

WDQSUHRFXSDGRHQFUHDUFRQHVPHUR\ORDGRUPHFLySDUDHOODSDUDTXH

VLHPSUHSHUPDQHFLHUDWDQMRYHQ\KHUPRVRFRPRFXDQGRHOODOR

GHVFXEULySRUYH]SULPHUDDODOX]GHVXSHUVRQDOLGDGOXQDUGXUPLHQGR

VRORHQXQDFXHYDGHOPRQWH/DWPRV&RQVXGHVDSDULFLyQGHOPXQGR

GHORVYLYRVHOWURQRTXHGyYDFtR\ORVFXDWURKLMRVSXJQDURQSRU

RFXSDUHOFRGLFLDGRSXHVWR\DTXHQDGDKDEtDHVFULWRVREUHODVXFHVLyQ

GHOUH\GH(OLGH$OILQDO\WUDVXQDFDUUHUDTXHVLUYLyGHDUELWUDMH(SHR

VHTXHGyFRQODFRURQD\ORVRWURVWUHVEXVFDURQIRUWXQDHQRWUDVOLGHV

3DUD(WRORTXHVHKDEtDGHGLFDGRDOSDUHFHUDODVFDUUHUDVFRPR

DILFLyQDWOpWLFDODVXHUWHIXHFRPSOHMD\DTXHWXYRTXHVHUXQ

DFFLGHQWHDUUROODUDORVHVSHFWDGRUHVGHXQDFRPSHWLFLyQORTXH

PRWLYDVHTXH(WRORTXHHQWUHODPXOWLWXGGHSHUVRQDVTXHKDEtDDO

ERUGHGHVXFDPLQRKDEtDWHQLGRODIRUWXQDRLQIRUWXQDGHDWURSHOODU\

OOHYDUDODWXPEDDODKLMDGH)RURQHR$SLVHQHVDFDUUHUDGHFDUURV

TXHVHFHOHEUDEDGHQWURGHORVDFWRVI~QHEUHVSRU$]iQHQODH[WUDxD

SUXHEDTXHHOGHVWLQRH[LJtDSDUDSRQHUOHDODFDEH]DGHRWURUHLQR<

IXHDVt\DTXHHOLQYROXQWDULRFXOSDEOHIXHH[SXOVDGRGHOSDtV\HQYLDGR

DOQRUWHGHOJROIRGH&RULQWRDODVWLHUUDVTXHHUDQGHXQUH\SRFR

FRQRFLGRDOTXHGHFtDQOODPDU'RUR3XHVELHQ(WRORSRUODUD]yQTXH

IXHUDUD]yQTXHDQRVRWURVQRVHVWRWDOPHQWHGHVFRQRFLGDVHHQIUHQWy

FRQHVHUH\'RUR\ORVVX\RV\VHKL]RFRQHOSRGHUHQODWLHUUDDMHQDHQ

VXOXJDUGHGHVWLHUURGiQGRODVXQRPEUHSDUDTXH\DTXHGDVH

DILUPDGDVXSRVHVLyQ6XUHLQRVHOODPyGHVGHHVHPRPHQWR\SDUDHO

UHVWRGHORVGtDVGHORVKXPDQRV(WROLD

(1(2<$/7($

(QHRIXHRWURIDPRVRUH\GHOWHUULWRULRGH(WROLDFRQFUHWDPHQWHGHOD

FLXGDGGH&DOLGRQLD)XHXQVREHUDQROHJHQGDULRVREUHWRGRSRUTXHGH

pOVHFXHQWDTXHLQWURGXMRSRUPHGLDFLyQGH'LRQLVRVODYLG\HOYLQR

HQ*UHFLDTXHHVWDQWRFRPRGHFLUHQHOPXQGRHVWHUHJDORGH

'LRQLVRVWDPELpQSXHGHHVWDUUHODFLRQDGRFRQORTXHVHGLFHTXHKXER

HQWUHHOGLRV\ODHVSRVDGH(QHRSHURIXHXQKRPEUHTXHQRWXYR

PXFKDVXHUWHFRQVXYLGD\DTXHHVWXYRQRPX\IHOL]PHQWHFDVDGRFRQ

$OWHDVLQRVDWHQHPRVDORTXHVHQRVFXHQWDVREUHODVFRPSOHMDV

UHODFLRQHVGHORVFyQ\XJHVHQWUHVtDODDYHQWXUDGH$OWHDFRQ

'LRQLVRV\DODVPHQRVH[SOLFDEOHVUHDFFLRQHVGHXQRXRWURGHHOORV

FRQUHVSHFWRDVXVWUHVKLMRV$PERVYLYtDQQDWXUDOPHQWHHQVXFLXGDG

GH&DOLGRQLD\HUDQXQPDWULPRQLRVLWXDGRHQRWURWLHPSRGLVWLQWRDOGH

(WROR'HHVWHPDWULPRQLRQDFLHURQWUHVKLMRVWRGRVFRQHVDUDUD

PH]FODGHGHVJUDFLDV\GRQHVTXHGDODPLRORJtDGHXQPRGRWDQ

VLQJXODU9HDPRVHOSULPHUR7R[HRQRYLYLyPXFKR\DTXH(QHR

GHFLGLyPDWDUORSHUVRQDOPHQWHVLQYDFLODUQLXQVHJXQGRSDUD

HVFDUPHQWDUORSRUVXIDOWDGHGHOLFDGH]DFRQODWUDGLFLyQGHODFLXGDG\

FRQVXVLQWHUHVHVPLOLWDUHVSXHVWRTXH7R[HRVHKDEtDSXHVWRD

MXJXHWHDUVREUHODVDPXUDOODGDVGHIHQVDVGHODFLXGDG\ORTXHHO

SDGUHQRSXGRVRSRUWDUWHUPLQySRUGDUXQVDOWRVREUHHOIRVRTXHOD

URGHDEDORTXHGHELyVHULQWHUSUHWDGRFRPRXQGHVSUHFLRDODVHVFDVDV

SRVLELOLGDGHVHVWUDWpJLFDVGHODIRUWLILFDFLyQ\XQDPDODIRUPDGH

DQLPDUDORVHQHPLJRVGHOUHLQRDODWDTXH(OVHJXQGR0HOHDJURIXH

XQJXHUUHURTXHDOFDQ]yODLQPRUDOLGDGSHURWXYRXQILQWUiJLFRHQHO

TXHVXPDGUHWXYREDVWDQWHTXHYHU\DTXHHOODPLVPDVHHQFDUJyGH

PDOGHFLUOR\KDFHUTXHVXVGtDVWHUPLQDVHQHQORVLQILHUQRV/DPX\

EHOOD'H\DQLUDWDPELpQIXHXQDIDPRVDKLMDGHOPDWULPRQLRDOPHQRV

QRPLQDOPHQWHSXHVWRTXHVHDILUPDEDTXHPiVELHQHUDHOIUXWRGHOD

XQLyQGH$OWHDFRQ'LRQLVRVDXQTXH(QHRQRODGHVGHxDUDFRPRKLMD

'H\DQLUDWHUPLQDUtDVLHQGRSRUODIUDWHUQDOLQWHUFHVLyQGH0HOHDJUR

FXDQGRVHHQFRQWUyHQHOLQILHUQRFRQHOKpURHODHVSRVDGH+pUFXOHV\

SURWDJRQLVWDGHPX\FpOHEUHVKLVWRULDV\FyPRQRRWURSHUVRQDMH

MXVWDPHQWHPDUFDGRSRUODWUDJHGLD

$7$/$17$<0(/($*52

$ODIXHU]DKD\TXHPH]FODUODYLGDGH0HOHDJURKLMRGH(QHR\$OWHD

FRQODGH$WDODQWDODGRQFHOODDYHQWXUHUD\DOWLYD<KD\TXH

PH]FODUODVSRUTXHHOPLWRGHXQD\RWURHVHOPLVPR\XQRVROR3HUR

DQWHVGHOOHJDUDHVHHQFXHQWURKDEUiTXHKDFHUFRQVWDUTXH0HOHDJUR

DODVHPDQDGHVXQDFLPLHQWRUHFLELyODYLVLWDGHODV3DUFDV6XPDGUH

ODUHLQD$OWHDIXHLQIRUPDGDGHTXHH[LVWtDXQDSRVLELOLGDGFLHUWDGH

WHQHUXQKLMRLQPRUWDO\ODIyUPXODGHHVDLQPRUWDOLGDGHUDPX\

VHQFLOODEDVWDEDFRQHYLWDUTXHXQOHxRQRVHFRQVXPLHUDHQHOIXHJR

$OWHDKL]RORDFRQVHMDGRVHIXHDOKRJDUVDFyHOFLWDGROHxRGHDOOt\OR

JXDUGyFRQWRGDFODVHGHSUHFDXFLRQHVSDUDHYLWDUTXHQDGLHOR

YROYLHUDDHFKDUDOIXHJRSRUHTXLYRFDFLyQ$KRUDSRGtDHVWDUVHJXUDGH

TXHVXVHJXQGRYDUyQLEDDFRPSDUWLUODVXHUWHGHORVGLRVHVSDUDOD

TXHKDEtDVLGRHOHJLGR<0HOHDJURFUHFLy\VHFRQYLUWLyHQXQDSXHVWR

PR]R\HQXQH[WUDRUGLQDULRJXHUUHURGHH[FHOHQWHGHVWUH]D\SXQWHUtD

FRQODODQ]D0HOHDJURIXHDGHPDVXQPXFKDFKREXHQRFRUUHFWR\

GLVFLSOLQDGRSHURQDGDGHHVRLPSRUWDEDSDUDVHUVHOHFFLRQDGRSRUORV

GLRVHVFRPRYtFWLPDSURSLFLDWRULDGHXQROYLGRGHVXSDGUHXQSHTXHxR

GHVFXLGRULWXDOGH(QHRTXLHQQRVHGLRFXHQWDGHTXHROYLGDEDHOFXOWR

GH$UWHPLVDOUHDOL]DUVXVRIUHQGDVKDELWXDOHVGHODQXHYDFRVHFKDGH

TXHQRLQFOXtDDODGLRVDGHORVERVTXHVHQWUHORVEHQHILFLDULRVGHORV

SULPHURVIUXWRVUHFRJLGRV4XLHQVtVHSHUFDWyGHOROYLGRIXH+HOLRVHO

YLJtDVRODUTXHDSURYHFKyODRFDVLyQSDUDLUFRQHOFXHQWRDOD

LPSODFDEOHGLRVD$UWHPLV1L(QHRQLQLQJ~QPRUWDOSRGUtDKDEHU

VXSXHVWRTXHODGLRVDLEDDHQIXUHFHUVHFRQpOGHDTXHOODPDQHUDWDQ

WHUULEOHFRPRORKL]R\TXHDGHPiVVXIXULDLEDDVHUODFDXVDGHO

VXIULPLHQWRHWHUQRGHVX~QLFRKLMRVXSHUYLYLHQWH$XQTXHSDUH]FD

FUXHO$UWHPLVUHFRUGHPRVTXHQRORIXHPHQRV(QHRDOMX]JDU

LPSODFDEOHPHQWHDOSULPRJpQLWR7R[HRFDVWLJiQGROHFRQSHQDGH

PXHUWHSRUVXMXHJRLQIDQWLO\QRVLQWLHQGRWDPSRFRQLQJ~Q

UHPRUGLPLHQWRDOHMHFXWDUODVHQWHQFLDFRQVXVPDQRV

$57(0,60$1'$81-$%$/,$(1(2

3XHVELHQ$UWHPLVGHFLGLyFDVWLJDUDOUH\GH&DOLGRQLDHQYLiQGROHXQ

MDEDOtLPSUHVLRQDQWHTXHDUUDVDUDVXVFDPSRV\PDVDFUDUDHOJDQDGR

VLQSHUGRQDUQLVLTXLHUDDORVSDVWRUHVTXHORFXLGDEDQRDORVSREUHV

ODEUDGRUHVTXHWUDEDMDEDQODVWLHUUDVGH(WROLD<WRGRSRUTXHGHHVRV

FDPSRV\GHHVRVDQLPDOHVGH(WROLDVXUH\QDGDKDEtDUHFRUGDGR

DSDUWDU\RIUHFHUHVSHFtILFDPHQWHDODIXULEXQGD$UWHPLVPLHQWUDVTXH

DOUHVWRGHORVROtPSLFRVVtOHVKDEtDOOHJDGRVXFRUUHVSRQGLHQWHWXUQR

ULWXDO(QHRDXQTXHQROOHJDEDDFRPSUHQGHUODUD]yQGHODV~ELWD\

GHYDVWDGRUDSUHVHQFLDDQLPDOGHVFRQFHUWDGRDOYHUORTXHHVWDED

VXFHGLHQGRHQVXUHLQRWUDVODLQHVSHUDGDOOHJDGDGHODVRUSUHQGHQWH

EHVWLDDVXVWLHUUDVKL]RWRGRDTXHOORTXHVROtDQKDFHUORVUH\HVGHODV

OH\HQGDVDQWLJXDVEXVFDUDOYROXQWDULRVRFD]DGRUTXHHVWXYLHUD

GLVSXHVWRSRUVXKRQRUDFDEDUGHXQDYH]SRUWRGDVFRQHOD]RWHGHO

PDOGLWRMDEDOtSURPHWLpQGRVHDOWULXQIDGRUGHODSHOLJURVDPLVLyQSRFR

PiVTXHHOKRQRUGHVHUUHFRQRFLGRFRPRVLQJXODUFD]DGRUGHOD

DWHUURUL]DGRUDILHUD<HVHSURPHWLGRUHFRQRFLPLHQWRUHDOHUDWDQVyOR

XQWURIHRGHSHTXHxRVLQRLQVLJQLILFDQWHYDORUPDWHULDO\DTXHVH

WUDWDEDGHRWRUJDUFRPRSUXHEDGHOp[LWRDQWHHOHQGHPRQLDGR

DGYHUVDULRHOGHUHFKRDTXHHOFD]DGRUDUUDQFDVH\JXDUGDVHSDUDVtOD

SLHO\ORVFROPLOORVGHODQLPDOFD]DGR/RTXHQRVHSUHVHQWDEDFRPR

XQDFXHVWLyQGHJUDQHQYHUJDGXUDPiVELHQSRGUtDSDUHFHUXQD

OODPDGDGHDX[LOLRDQWHODLPSRWHQFLDGHOUH\\GHVXVV~EGLWRVLEDD

FRQVWLWXLUVHHQODFDXVDSULPHUDGHXQDWHUULEOHGHVJUDFLDDKRUD\D

DQXQFLDGDSDUDHOEXHQ0HOHDJUR

/$$9(1785$'($7$/$17$

(QHIHFWRPXFKRVIXHURQORVFD]DGRUHVGHUHQRPEUHTXHVH

SUHVHQWDURQDODOODPDGDGHODQJXVWLDGRUH\(QHR7RGRVSDUHFtDQHVWDU

WUHPHQGDPHQWHLQWHUHVDGRVHQFRQYHUWLUVHHQSURWDJRQLVWDVGHHVH

FRPEDWHFRQHOIHUR]MDEDOt/RVFURQLVWDVQRKDEODQGH&iVWRU\3yOX[

GH-DVyQGH7HVHRGH1pVWRU\GHPXFKRVPiVQRPEUHVGH

SHUVRQDMHVFpOHEUHV3HURTXLHQPiVQRVLQWHUHVDHVODDOWLYD\YLUJLQDO

$WDODQWDXQDGRQFHOODHVSHFLDOPHQWHGRWDGDSDUDODFD]DKLMDQR

TXHULGDGH<DVR\&OtPHQHDEDQGRQDGDSRUVXSDGUHFRQOD

FRQQLYHQFLDVXSXHVWDGHODPDGUHSRUQRVHUHOYDUyQWDQGHVHDGR

$UWHPLVVHDSLDGyGHODQLxD\HQYLyDXQDRVDSDUDTXHODDPDPDQWDUD

\FXLGDVHGHHOODKDVWDTXHVHKLFLHUDORVXILFLHQWHPHQWHJUDQGHFRPR

SDUDSRGHUHPSH]DUDPRYHUVHSRUVXFXHQWD

0iVWDUGHXQRVFD]DGRUHVGLHURQFRQODFULDWXUD\ODDFRJLHURQHQWUH

HOORV&RQHVDFRPSDxtDODMRYHQFLWDVHFRQYLUWLyWDPELpQHQFD]DGRUD

FRPRVXVWXWRUHV\FRPRODSURSLDGLRVD$UWHPLVTXHIXHTXLHQKL]R

SRVLEOHTXHFRQWLQXDVHFRQYLGDODDEDQGRQDGD$WDODQWD/DMRYHQHUD

PX\KHUPRVD\DWUDFWLYDSHURELHQVHDTXHDOHVWDUEDMRODIpUXODGH

$UWHPLVRSRUFRQRFHUFXiOKDEtDVLGRODYHUJRQ]RVDDFWLWXGGHVX

SDGUHVHKDEtDFRQYHUWLGRDVLPLVPRHQXQDLQIOH[LEOHYLUJHQ\QR

GHMDEDTXHQLQJ~QSUHWHQGLHQWHVHDFHUFDVHQLUHPRWDPHQWHDHOODOR

FXDOVHLEDDFRQYHUWLUHQSLH]DHVHQFLDOGHVXPLWRSXHVWRTXHHVWD

DILDQ]DGDDYHUVLyQKDFLDORVYDURQHVIXHODFDXVDGHWRGRORTXH

SRVWHULRUPHQWHLEDDFRQYHUWLUVHHQVXOH\HQGD3HURYROYLHQGRDOD

OODPDGDGH(QHR$WDODQWDWDPELpQIXHXQDGHHVDVSHUVRQDOLGDGHVTXH

VHWUDVODGDURQDODFRUWHGH(QHRSDUDRIUHFHUVHFRPRFD]DGRUHVGHO

MDEDOtSUHFLVDPHQWHHQYLDGDSRUVXSURWHFWRUD$UWHPLV/DSUHVHQFLD

GHODMRYHQQRIXHGHPDVLDGRELHQUHFLELGDSRUDOJXQRGHORVEUDYRV

YDURQHVTXHQRYHtDQFRQEXHQRVRMRVWDOULYDOLGDGPi[LPHVDELHQGR

TXH$WDODQWDOHVSRGtDGHMDUPX\DWUiVHQODSXJQDSRUDOFDQ]DUOD

JORULDSHURHOUH\\VREUHWRGRVXKLMR0HOHDJURTXHTXHGySUHQGDGR

GHODKHUPRVXUDGHODFD]DGRUDDFHSWyGHPX\EXHQDJDQDVX

SDUWLFLSDFLyQ\ODFD]DGLRFRPLHQ]R

/$&$=$'(/-$%$/,

$QWHVGHHPSH]DUODH[SHGLFLyQ(QHRIHVWHMyODSUHVHQFLDGHWDQWRV

QREOHV\IDPRVRVSDODGLQHV\GXUDQWHQXHYHGtDVHQVXSDODFLRFROPy

GHDJDVDMRVDORVDVLVWHQWHVDODFDFHUtD0HOHDJURVXVXFHVRUTXH

HVWDED\DFDVDGRFRQXQDWDO&OHRSDWUDKLMDGH,GDVVHJXUDPHQWHSRU

UD]RQHVGH(VWDGRQRSXGRHYLWDUHQDPRUDUVHDSDVLRQDGDPHQWHDQWH

ODSUHFLRVDYLVLyQGHHVD~QLFD\H[FHSFLRQDOPXMHUSUHVHQWHDODTXH

VHGHQRPLQDEDHORUJXOORGHORVERVTXHVGHOD$UFDGLDVLQGDUVH

FXHQWDGHTXHQRSRGUtDMDPiVDOFDQ]DUFRUUHVSRQGHQFLDHQHO

VHQWLPLHQWRGHODDGXVWDGRQFHOODSRUTXHHOODKDEtDGHFLGLGRFRQOD

URWXQGLGDGGHORVDQWLJXRVVHUHVOHJHQGDULRVQRWHQHUMDPiVFRPHUFLR

FDUQDOFRQKRPEUHDOJXQR<ODFDFHUtDHPSH]yFRQ0HOHDJURSHQGLHQWH

VyORGHORVJHVWRV\PRYLPLHQWRVGHODFD]DGRUDPLHQWUDVTXHpVWDHQ

VXGHVHRGHVHUPiV\PiVFDGDGtDVyORHVWDEDSHQGLHQWHGHDOFDQ]DU

\GHUULEDUDVXSUHVD3HURODSULPHUDMRUQDGDQRIXHQDGDSDFtILFD

+LOHR\5HFRGRVFHQWDXURVFD]DGRUHVTXHVHKDEtDQLQFRUSRUDGRDOD

SDUWLGDGHFLGLHURQDWDFDUSULPHURDODEHOOD$WDODQWDSHQVDQGRTXH

FRQVXIRUWDOH]D\H[SHULHQFLDIiFLOPHQWHSRGUtDQKDFHUVHFRQOD

YLUJHQPiVD~QFXDQGRORVGRVLEDQDDFWXDUHPSDUHMDGDPHQWHGH

PRGRTXHXQRVXMHWDUtDDODMRYHQPLHQWUDVHORWURODSRVHtDDVX

DQWRMR\HOVHJXQGRGLVIUXWDUtDLJXDOPHQWHGHODD\XGDGHOSULPHUR

FXDQGROOHJDVHVXWXUQR$WDODQWDSXGRGDUVHFXHQWDDWLHPSRGHVXV

LQWHQFLRQHV\OHVGHMyDFHUFDUVHDOWLHPSRTXHVLPXODEDDSUHVWDUVH

SDUDGDUDOFDQFHDOMDEDOt&XDQGRHVWXYLHURQORVXILFLHQWHPHQWHFHUFD

$WDODQWDGLVSDUyGRVIOHFKDVFDVLVLPXOWiQHDPHQWH+LOHQR\5HFR

DOFDQ]DGRVSRUORVPRUWDOHVGDUGRVGHMDURQGHH[LVWLUHQXQLQVWDQWH\

$WDODQWDLPSiYLGDWUDVKDEHUUHFKD]DGRHODWDTXHVLJXLyFRPRVLQDGD

KXELHUDVXFHGLGRFRQODLGHDSXHVWDHQKDFHUVHFRQHOWURIHR

SURPHWLGRSRU(QHR

(/-$%$/,$7,52

3RUILQVHGLRFD]DDOMDEDOtDFRUUDODGRDKRUDHQWUH$WDODQWD0HOHDJUR

$QILDUDR1pVWRU3HOHR-DVyQ,ILFOHV7HODPyQ$QFHR7HVHR(XULWLyQ

\RWURVPiV(OMDEDOtPDWyHKLULyDWUHVRFXDWURGHVXVSHUVHJXLGRUHV

SXVRHQIXJDD1pVWRU\WHUPLQyVLHQGRDFRVDGRSRUXQJUXSRTXHVH

FHUUDEDGHVRUGHQDGDPHQWHVREUHpO,ILFOHVHOKHUPDQDVWURGH

+pUFXOHVODQ]yVXODQ]D\DSHQDVDFHUWyFRQHODQLPDOSHURORKL]R

PHMRU\DQWHVTXHHOUHVWRGHVXVDWRORQGUDGRVFRPSDxHURVGHFDFHUtD

\DTXHKDVWD-DVyQIDOOyHQVXWLUR$WDODQWDDSURYHFKyODRFDVLyQ\

WHQVDQGRVXDUFR\DSXQWDQGRFRQSUHFLVLyQFRQVLJXLyVHUTXLHQ

SULPHURFODYDVHXQDIOHFKDHQHOMDEDOtDXQTXHIXHVHHQODRUHMDGHO

DQLPDOQDGDPiV(OMDEDOtVDOLyFRUULHQGRGHOOXJDUQRVLQKDEHUVH

OOHYDGRSRUGHODQWHD$QFHR3HURWDPELpQKDEtDUHFLELGRRWURIOHFKD]R

PiVFHUWHURGH$QILDUDR/DFRQIXVLyQHUDDWUR]ORVSUHVXQWRV

FD]DGRUHVVHKDEtDQKHULGR\KDVWDPDWDGRHQWUHHOORVPLVPRVFRPR

VXFHGLyFRQ(XULWLyQTXHIXHPXHUWRSRUXQHUURUGH3HOHRHQOD

FRQIXVLyQTXHVLJXLyDORVSULPHURVLQVWDQWHV)LQDOPHQWH0HOHDJUR

DFHUWyFRQXQDIOHFKDDOMDEDOtMXVWRGHPRGRTXHSXGRDSURYHFKDUVX

GHVIDOOHFLPLHQWRDFHUFDUVHDpO\UHPDWDUORFRQVXODQ]D$FWRVHJXLGR

HOMRYHQHQDPRUDGRGHVROOyDODEHVWLD\VHIXHFRQODSLHOKDFLD

$WDODQWDGHFODUDQGRTXHHUDHOODTXLHQGHEtDUHFLELUHOWURIHRSXHVWR

TXHHOODHUDTXLHQSULPHURKDEtDKHULGRDODSUHVD/DGHFLVLyQGH

0HOHDJUROHYDQWyDPSROODVHQWUHORVSUHVHQWHV$WRGRVOHVKDEtD

SUHRFXSDGRGHVGHHOSULQFLSLRODFRPSHWHQFLDGH$WDODQWD\DKRUD

0HOHDJUROHVKXPLOODEDGREOHPHQWH\DTXHHOYHQFHGRUFHGtD

GHVLQWHUHVDGDPHQWHVXSUHPLR\ORTXHHUDD~QSHRUKDFtDS~EOLFRHO

WULXQIRGHODPXMHUFD]DGRUDSDVDQGRSRUHQFLPDGHHOORV\GHVX

KRQRUGHKRPEUHVDIDPDGRV

/$,1(63(5$'$',6&86,21325(/+2125

+DEtD\DTXLHQGHFtDTXHODSULPHUDKHULGDDXQTXHKXELHUDVLGR

PtQLPDHUDODSURGXFLGDSRUHOWLURGH,ILFOHVHOKLMRGH$QILWULyQ\

$OFPHQD7DPELpQGHFtDHODUURJDQWH3Op[LSRWtRGH0HOHDJURSRUSDUWH

GHVXPDGUHTXHpOFRPRSDULHQWHGHPD\RUFDWHJRUtDGHEHUtDVHUHO

UHFHSWRUGHDTXHOODSLHOTXH0HOHDJURUHFKD]DEDPLHQWUDVTXHVXRWUR

WtRKHUPDQRPHQRUGH$OWHD\3Op[LSRLQVLVWtDHQTXHHOKRQRUGHEtD

UHFDHUHQ,ILFOHVSRUODVUD]RQHVTXH\DVHKDEtDQH[SXHVWRGHVHUHO

FDXVDQWHGHODSULPHUDVDQJUHGHUUDPDGD/DHVWpULO\YHUJRQ]RVD

GLVFXVLyQVLJXLyVXELHQGRGHWRQROOHYDGDDKRUDSRUODVYRFHVGHORV

WtRVGHOFD]DGRUTXHKDEtDSUHIHULGRGRQDUHOWURIHRDVXDPDGDVLQTXH

VHKXELHUDSODQWHDGRODSRVLELOLGDGGHFRQWHPSODUWDQERFKRUQRVR

HVSHFWiFXOR0HOHDJURQRSXGLHQGRDJXDQWDUSRUPiVWLHPSRODQHFLD

SHURUDWDGHVXVWtRVTXHQRTXHUtDQGDUVHFXHQWDGHVXKRPHQDMHGH

DPRUKDFLD$WDODQWDQLWHQtDQWDQVLTXLHUDODGLJQLGDGGHGHMDUGH

UHFODPDUORTXHpOFRPRYHQFHGRUKDEtDOHJtWLPDPHQWHFHGLGRPDWyD

VXVWtRVVLQSHQVDUORPiV]DQMDQGRYLROHQWDPHQWHHODOWHUFDGR

UHFRUGDQGRDWRGRVTXHpOHUDDGHPiVGHO~QLFRWULXQIDGRUHOVROR

KHUHGHURGHODFRURQDGH&DOLGRQLD3HUR0HOHDJURKDEtDPDWDGRDORV

KHUPDQRVGHVXPDGUH\pVWDQRHUDWDPSRFRXQDSHUVRQDTXH

SHUGRQDVH&RPRVXPDULGR(QHR$OWHDQRGXGDEDHQDQWHSRQHUVXV

SULQFLSLRVGHUDQJRVREUHODFRQGLFLyQSDWHUQRILOLDO\ORPDOGLMRDO

LQVWDQWHDUURMDQGRDOIXHJRHOOHxRTXHJXDUGDEDGHVGHODLQIDQFLD

FRPRJDUDQWtDGHODLQPRUWDOLGDGGHOKLMR(QRWUDVYHUVLRQHVGHOPLWR

VHDILUPDTXH0HOHDJURDKRUDEODQFRGHRGLRGHRWURVKHUPDQRVGH

$OWHD\3Op[LSRYLRFRPRpVWRVVHODQ]DEDQFRQWUD&DOLGRQLD

DSURYHFKDQGRTXHKDEtDTXHGDGRSURVFULWRSRUVXPDGUH\QRSRGtD

DO]DUVHHQDUPDVSDUDGHIHQGHUOD(ODWDTXHIXHWDQVDQJULHQWRTXH

&OHRSDWUDH[LJLyDVXPDULGRTXHDEDQGRQDVHVXUHFOXVLyQ\VHODQ]DUD

FRQWUDORVDVDOWDQWHV$VtORKL]RPDWDQGRDORVRWURVWtRVUHVWDQWHV\

FDVLSRQLHQGRHQIXJDDODWURSDHQHPLJDFRQVXDFWXDFLyQDOIUHQWHGH

ODVIXHU]DVGHODFLXGDG/DUHEHOGHUHDFFLyQGH0HOHDJURDXPHQWyHQ

PD\RUPHGLGDHORGLRGHODPDGUHKDFLDpO$OWHDDKRUDGLVSXHVWDSRU

SURSLDLQLFLDWLYDDGDUOHXQDOHFFLyQPRUWDODOKLMRXRUGHQDGDSRUODV

3DUFDVDDFWXDUGHHVWDIRUPDVyORWHQtDTXHKDFHUXQDFRVDVDFDUHO

OHxRGHVXHVFRQGULMR\DUURMDUORDOIXHJR(VRIXHORTXHKL]R\FRQHO

OHxRFUHSLWDQGRHQODFKLPHQHDGHLJXDOPDQHUDVHFRQVXPtDODYLGDGH

0HOHDJURKDVWDTXHGDUDFDEDGR\VXVHQHPLJRVSXGLHURQKDFHUVHFRQ

HOFRQWUROGHODVLWXDFLyQDOTXHGDUHORSRQHQWHVLQMHIH\HQFRQWUDUVH

WRGROLVWRSDUDODWRPDGHODFXLGDG(VWDYHUVLyQGHODOH\HQGDGLFHTXH

ODSDUULFLGD$OWHDKRUURUL]DGDSRUYHUHOUHVXOWDGRGHVXLUDGHFLGLy

TXLWDUVHODYLGDFROJiQGRVHKDVWDPRULU/DFDVLROYLGDGDHVSRVD

&OHRSDWUDVLQWLpQGRVHWDPELpQFXOSDEOHGHODPXHUWHGH0HOHDJURD

PDQRVGHODVDUWLPDxDVGHVXPDGUH$OWHDSRUKDEHUOHHOODLQGXFLGRD

VDOLUGHSURVFULSFLyQ\DWRPDUODVDUPDVHQWRQFHVSURKLELGDVWDPELpQ

VLJXLyHVWHFDPLQRGHOVXLFLGLRSRUHVWUDQJXODPLHQWR

$7$/$17$9(1&('25$

3RUIXHUDGHODFXHVWLyQILQDOKDEtDTXHGDGR$WDODQWDTXLHQVHUHWLUy

GHODFDFHUtD\VXVSRVWULPHUDVFRQODSLHOGHOMDEDOt\FRQORVFROPLOORV

VHJXUDPHQWHDXQTXHQDGLHVHPROHVWHHQFRQWDUORVLQUHFRUGDUQLSRU

XQPRPHQWRDDTXHO0HOHDJURTXHKDEtDSHUGLGRODYLGDSRUDPRU

KDFLDHOOD(OSDGUHGH$WDODQWDHOGHVSHJDGRHLQFXPSOLGRU<DVR

HVWDEDDKRUDRUJXOORVRGHOYDORU\TXHUtDFRPSDUWLUODIDPDGHVXKLMD

DQWHVSRUpOUHSXGLDGD$WDODQWDTXHGHEtDTXHUHUFDHUHQJUDFLDD

TXLHQOHHFKDUDGHVXODGRIXHDOSDODFLRSDWHUQRDUHFLELUHO

GHVFRQRFLGRFDULxRIDPLOLDU<DVRTXHUtDTXHVXKLMDIXHUDFRPRODV

GHPiVFULDWXUDVGHVXVH[R\SDUDHOORQDGDPiVQRUPDOTXHEXVFDUOD

XQPDULGR\KDFHUODIRUPDUIDPLOLD$WDODQWDTXHQRSDUHFtDHVWDU

GLVSXHVWDDSHUGHUHOUHFLpQFRQTXLVWDGRDIHFWRGH<DVRQLVXWHUFD

YLUJLQLGDGQROHFRQWUDGLMRVLQRTXHLQWURGXMRXQDFOiXVXODPtQLPDHQ

ODE~VTXHGDGHSDUHMDVHFDVDUtDLQPHGLDWDPHQWHFRQHOKRPEUHTXH

ODJDQDVHHQXQDFDUUHUDDSLHSHURVLHOSUHWHQGLHQWHQRHUDFDSD]GH

JDQDUODHOODFRQVXVPDQRVORPDWDUtD&RQYLHQHDFODUDUTXHSHVDED

VREUHODMRYHQFD]DGRUDXQDDGPRQLFLyQDQWHULRUGHORUiFXORGH'HOIRV

TXHODDGYHUWtDTXHHOPDWULPRQLRSDUDHOODVLJQLILFDED

DXWRPiWLFDPHQWHODFRQGHQDDVHUWUDQVIRUPDGDSDUDVLHPSUHHQXQ

DQLPDOVDOYDMH6LQVDEHUQDGDVREUHODPDOGLFLyQGpOILFDSHUR

HQFDQWDGRGHWHQHUD$WDODQWDGLVSXHVWDDREHGHFHUOHHQVXVGHVHRV

DFHSWy<DVRODLGHDGHOSUHPLRRFDVWLJRSURSXHVWDSRUHVWDKLMD

WDUGtDPHQWHUHFXSHUDGD6HSXVRHQFRQRFLPLHQWRGHWRGRVORVMyYHQHV

JULHJRVODSRVLELOLGDGGHDFFHGHUDODPDQRGH$WDODQWD\VH

FRPXQLFDURQWDPELpQODVFRQGLFLRQHVGHODVHOHFFLyQ/RVLPSUXGHQWHV

DVSLUDQWHVDODUHWDGRUDPDQRWDPSRFRHVFDVHDURQSURQWRHPSH]DURQ

DSURGXFLUVHFDUUHUDVHQWUHSUHWHQGLHQWHVYDULRV\ODREVWLQDGDFKLFD
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&RPRHVQDWXUDODOKDEODUGHSUHWHQGLHQWHVDOKDEODUGHPiVGHXQR

TXHVHUtDHOGHILQLWLYRVHVXSRQHTXHHOUHVWRGHORVFRQWHQGLHQWHV

FDtDQIXOPLQDGRVDPDQRVGHODH[WUDxDGDPD\DVtHUD\DTXHOD

DOLYLDGDFRUUHGRUDORVUHPDWDEDFRQVXODQ]DVREUHHOWHUUHQRGHVX

GHUURWDFRQWHQWDGHKDEHUVHOLEUDGRGHODPDOGLFLyQGHORUiFXORGH

'HOIRV\GHVSXpVGHKDEHUORVYHQFLGRVLQGHPDVLDGRHVIXHU]RSXHV

KDVWDVHFXHQWDTXHDWRGRVOHVGDEDXQRVSDVRVGHYHQWDMDDO

FRPLHQ]RGHODFDUUHUDVHJXUDGHVXYLFWRULD\DxDGLHQGRXQQXHYR

WRTXHGHGHVSUHFLRKDFLDORVKRPEUHV<DVtYLFWRULDWUDVYLFWRULD\

PXHUWHWUDVPXHUWH$WDODQWDYLRSDVDUORVGtDV\ORVDxRV+DVWDTXH

OOHJyDSDODFLRXQWLSRPX\GLVWLQWRGHFRPSHWLGRUHOMRYHQ0HODQLyQ

KLMRGH$QILGDPDQWHRWURVPXFKRVDXWRUHVGLFHQTXHHVWHSHUVRQDMH

GHILQLWLYRIXH+LSyPHQHVKLMRGH0HJDUHR6HDTXLHQVHDORTXHVtVH

VDEHHVTXHpOWHQtDODD\XGDLQHVWLPDEOHGH$IURGLWDGLRVDGHODPRU\

GHODEHOOH]DTXHOHKDEtDHQWUHJDGRWUHVPDQ]DQDVGHRURSDUDOD

SUXHEDWDOYH]SRUTXHGDGDVXDGVFULSFLyQDODSDVLyQ\DODHQWUHJD

DPRURVDQRSRGtDVRSRUWDUDODVUtJLGDV\IUtDVGRQFHOODVYRFDFLRQDOHV

6HHVWDEOHFLyODIHFKDGHODFDUUHUDTXHSDUHFtDGHVWLQDGDDVHUXQDGH

WDQWDV\QDGLHGDEDQLXQiSLFHDIDYRUGHOYDUyQ3HURHQFXDQWR

FRPHQ]yODSUXHEDPRUWDO0HODQLyQR+LSyPHQHVTXLHQIXHUDIXH

GHMDQGRFDHUXQDWUDVRWUDODVWUHVPDQ]DQDVGHRURGHPRGRTXHVLQ

FHVDUGHFRUUHUWHQWDEDDODMRYHQ$WDODQWDSRUVXSDUWHDEXUULGDGH

FRPSHWLFLRQHV\FRQHOGHVOXPEUDPLHQWRTXHVHVXSRQHTXHODVMR\DV

SURGXFHQHQFXDOTXLHUPXMHUVHGHWXYRWUHVYHFHVSDUDUHFRJHUODV

PDQ]DQDV&XDQGRVHTXLVRGDUFXHQWDKDEtDSHUGLGRSRUSULPHUD\

~OWLPDYH]ODFDUUHUD\GHEtDFXPSOLUVXSDUWHGHOWUDWRFRVDTXHKL]R

VLQUHFKLVWDU\PiVELHQHQFDQWDGDGHSRGHUJR]DUGHXQDYH]SRU

WRGDVGHODVGHOLFLDVGHODPRU<WDQWRIXHVXDPRUTXHXQGtDPXFKR

PiVWDUGtRHQRWUDMRUQDGDGHFD]DVLQWLyODSDUHMDUHQRYDGRVDQKHORV

GHDPDUVH\DVtORKLFLHURQSHURGHQWURGHXQWHPSORGH'HPpWHURGH

=HXVEXVFDQGRFRELMRDVXVRPEUD(OGLRVRODGLRVDWLWXODUGHOUHFLQWR

VHHQIXUHFLyFRQORTXHVHFRQVLGHUDEDVDFULOHJLR\GHOFLHORGHVFHQGLy

HOFDVWLJRFRPRVLHPSUHVyORHOPDOYLHQHGHDUULEDHQIRUPDGH

WUDQVIRUPDFLyQGHODSDUHMDHQOHRQD\OHyQSXHVWRTXHVHFUHtD

HQWRQFHVTXHORVOHRQHVQRVHDSDUHDEDQHQWUHVt\DTXHGHEtDQ

KDFHUORFRQOHRSDUGRV6HJXUDPHQWHSRULJQRUDQFLDGHORVROtPSLFRV\

ORVFOiVLFRV$WDODQWDOHRQD\VXPDULGR+LSyPHQHVR0HODQLyQOHyQ

GHELHURQVHJXLUGLVIUXWDQGRDPSOLDPHQWHGHXQDSDVLyQUHJXODU\

VDWLVIDFWRULD
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(QHRVHFDVyGHVSXpVGHOVXLFLGLRGH$OWHDFRQ3HULEHDRWDOYH]IXH

FRQVXSURSLDKLMD*RUJpFRQODTXHWXYRD7LGHR/DMXYHQWXGGHHVWH

KLMRGH(QHRIXHWXUEXOHQWDXQRVGLFHQTXHSRUTXHIXHDEDQGRQDGR

SRUVXSDGUHRWURVSRUTXHWXYRTXHVDOLUGH(WROLDSRUFDXVDGHXQD

SHQGHQFLD(OFDVRHVTXHOOHJyDODFRUWHGH$GUDVWRUH\GH$UJRV\

DOOtIXHUHFLELGRFRPRKLMR\UHFLELyD'HtSLOHXQDGHVXVGRVKLMDVHQ

PDWULPRQLRODRWUD$UJLDIXHRWRUJDGDD3ROLQLFHV7LGHRGHVSXpVVH

GLULJLyD7HEDVIRUPDQGRXQJUXSRTXHVHFRQRFHUtDFRPRORVVLHWHGH

7HEDVSDUDUHFODPDUGH(WHRFOHVHOWURQRHQIDYRUGHVXKHUPDQR

PHOOL]R3ROLQLFHVFRQHOTXHKDEtDDFRUGDGRHLQFXPSOLGRWXUQDUVHHQ

HOWURQRGHODFLXGDG(WHRFOHVQRTXLVRHVFXFKDUOR\7LGHRGHVDILyDORV

FDPSHRQHVGH7HEDVDGXHORYHQFLpQGRORVXQRDXQRKDVWDDFDEDUFRQ

WRGRVHOORV0LHQWUDVDODVSXHUWDVGHODFLXGDGORVVLHWHMHIHVGH$UJRV

VHFRORFDURQIUHQWHDODVSXHUWDVGHODPXUDOODHVSHUDQGRODRUGHQGH

LQLFLDUHODVDOWR(WHRFOHVFRQVXOWyDOVDELR7LUHVLDVVREUHTXpGHFLVLyQ

GHEtDWRPDU\HODGLYLQRFRQWHVWyTXHHOVDFULILFLRGHXQSUtQFLSHVHUtD

HOUHPHGLRQHFHVDULRSDUDHYLWDUTXH7HEDVFD\HUDHQPDQRVGHORV

DUJLYRV0HQHFHRKLMRGH&UHDQWHVHVDFULILFySRUODFLXGDG\HO

FRPEDWHHPSH]yFRQ=HXVGHOODGRGHORVWHEDQRV\$WHQHDDSR\DQGR

D7LGHR0XHUWRVORVMHIHVGH$UJRVLQFOXLGRHOYDOHURVR7LGHR\

PXHUWRVWDPELpQORVFDSLWDQHVGH7HEDVHLJXDODGDVODVDJRWDGDV

IXHU]DV3ROLQLFHVUHWyDVXKHUPDQR(WHRFOHVDXQFRPEDWHGHFLVRULR

TXHUHVXOWDUtDWDQHVWpULOFRPRORKDEtDVLGRHOHQIUHQWDPLHQWRDUPDGR

DQWHULRUHQHVHFRPEDWHILQDOORVGRVKHUPDQRVPXULHURQ

/$'(69(1785$'$9,'$'(/+(52(',20('(6

7LGHRKDEtDWHQLGRFRQ'HtSLOHD'LRPHGHVXQGLJQRVXFHVRUVX\RTXH

HPSH]yVXYLGDS~EOLFDDUUHPHWLHQGRFRQWUDORVKLMRVGH$JULR

XVXUSDGRUGHOUHLQRGH(WROLDSDUDYHQJDUODDIUHQWDKHFKDDVXDEXHOR

(QHR7UDVVXSUXHEDGHFRUDMH\KDELHQGR\DFRQWUDtGRPDWULPRQLR

FRQ(JLDOHD'LRPHGHVVHHPEDUFySDUDODFDPSDxDGH7UR\DHQGyQGH

GHVWDFySRUVXDUURMRFRQYLUWLpQGRVHHQXQRGHORVSHUVRQDMHVPiV

LPSRUWDQWHVGHOODUJRDVHGLROOHJDQGRDKHULUD(QHDVHQFRPEDWHD

HQIUHQWDUVHFRQHOSURSLR2GLVHRDDOFDQ]DUD$IURGLWDFRQVXODQ]DD

HQWUDUHQ7UR\DHQVROLWDULRSDUDFRQVHJXLUUREDUHOVDJUDGR3DODGLRGHO

WHPSOR\ILQDOPHQWHDVHUXQRGHORVYDOLHQWHVTXHFRQVLJXLHURQ

HQWUDUHQODFLXGDGHVFRQGLGRGHQWURGHOIDPRVRFDEDOORGHPDGHUD

DEULUODVSXHUWDVDVXVFRPSDxHURV\WHUPLQDUFRQORVQXHYHDxRVGH

UHVLVWHQFLDGH7UR\D'HYXHOWDDOKRJDUVHHQFRQWUyFRQTXHVXHVSRVD

(JLDOHDOHKDEtDVLGRUHSHWLGDPHQWHLQILHO\YLYtDFRQ&RPHWR7RGDYtD

QRVDWLVIHFKDRWDOYH]PRYLGDSRUODLQTXLQDGH$IURGLWDODLQILHO

DKRUDOHSHUVHJXtDFRQWUDPSDV\WUDLFLRQHVEXVFDQGRXQD\RWUDYH]

VXPXHUWHKDVWDKDFHUTXHpOWXYLHUDTXHKXLUGHVXWLHUUDFDPLQRGH

,WDOLD$OOtHQWUyDOVHUYLFLRGHOUH\'DXQRGHOTXHVXSRJDQDUVX

DSUHFLR\FRQILDQ]DKDVWDHOSXQWRTXHHOUH\ORFDVyFRQVXKLMD(YLSH

\OHGLRSRGHUSDUDTXHDFWXDVHFRPROXJDUWHQLHQWHVX\RSHUR$IURGLWD

OHSHUVHJXtDLQFHVDQWHPHQWHFRQVXUHQFRUWUDPDQGRWRGDFODVHGH

PDOHV3RUHOOR\DSHVDUGHVHUVX\HUQRFDSLWiQYLFWRULRVRGHVXV

WURSDV\SDFtILFRIXQGDGRUGHQXPHURVDVFLXGDGHVHOUH\'DXQROH

DVHVLQyPLHQWUDVTXHVHFXHQWDTXHORVQREOHVFRPSDxHURVGHOKpURH

DVHVLQDGRIXHURQWUDQVIRUPDGRVHQXQDVPLVWHULRVDVDYHVTXHVH

PRVWUDEDQWDQDPLVWRVDVSDUDFRQORVJULHJRVFRPRSHOLJURVDVSDUDHO

UHVWRGHORVVHUHVKXPDQRV

'(<$1,5$

+pUFXOHVKDEtDSURPHWLGRD0HOHDJURFXDQGRVHHQFRQWUyFRQVX

GROLHQWHDOPDHQORVLQILHUQRVTXHGHVSRVDUtDDVXKHUPDQD'H\DQLUD

HQFXDQWRUHJUHVDUDDODWLHUUD'H\DQLUD\*RUJpWDOYH]SRUVHUKLMDV

GH'LRQLVRVIXHURQODV~QLFDVKHUPDQDVGH0HOHDJURTXHPDQWXYLHURQ

VXDVSHFWRWUDVODPXHUWHGH$OWHD\&OHRSDWUDSXHVWRTXHDOUHVWR

$UWHPLVODVWUDQVIRUPyHQDYHV$OFDERGHXQRVDxRVFXDQGR+pUFXOHV

HVWDEDGHSDVRSRU(WROLDFRQRFLyD'H\DQLUD\VHSUHQGyGHHOODHUD

XQDPXMHUDWUDFWLYD\YDOHURVDDYH]DGDHQODFD]DDODTXHPXFKRV

SHUVHJXtDQLQIUXFWXRVDPHQWHHOWHUULEOHGLRV$TXHORRHQWUHHOORV\HO

~QLFRTXHUHDOPHQWHSUHVHQWyRSRVLFLyQSHURYHQFLy+pUFXOHVD

$TXHORR\(QHROHFRQFHGLyDVXKLMDHQPDWULPRQLRKDFLpQGROD

SOHQDPHQWHIHOL]SXHVWRTXHDHOODOHKDEtDPDUDYLOODGRHOKpURH\SRU

RWUDSDUWHOHKRUURUL]DEDHOFDPELDQWHGLRVUtR$TXHORRTXHWRPDEDOD

IRUPDGHVHUSLHQWHGHKRPEUHFRQFDEH]DGHWRURRVHDSDUHFtDFRPR

XQIXULRVRWRUR&XDQGRHOFHQWDXUR1HVRVHRIUHFLyHQJDxRVDPHQWHD

FUX]DUDODJHQWLO'H\DQLUDDORWURODGRGHOFUHFLGRUtR(YHQRFRQOD

DUWHUDLQWHQFLyQGHUDSWDUODXQDYH]TXH+pUFXOHVVHKXELHUDGHVSRMDGR

GHVXVDUPDVSDUDFUX]DUODFRUULHQWHODUHDFFLyQGHOKpURHIXHUiSLGD\

YLROHQWDDXQDGLVWDQFLDTXHMDPiVRWURVHUKXPDQRDOFDQ]yFRQVXV

DUPDV+pUFXOHVKL]ROOHJDUODIOHFKDTXHDWUDYHVyHOFXHUSRGHOUDSWRU

3HUR1HVRHQVXDJRQtDGLMRTXHUHUGDUODDQWHVGHPRULUXQDSUHQGD

GHDPRUD'H\DQLUDXQDSRFLyQHODERUDGDFRQVXSURSLDVDQJUHSDUD

DVHJXUDUOHODILGHOLGDGGH+pUFXOHVTXHHOODJXDUGyVLQGHFLUQDGDDVX

PDULGR7UDQVFXUULHURQORVDxRVODSDUHMDVLJXLyVXYLGD\'H\DQLUDOH

GLRFLQFRKLMRVD+pUFXOHVXQDKLMDOODPDGD0DFDULD\FXDWURYDURQHV

+LOR7HVLSR*OHQR\+RGLWHV
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3DVDURQPiVDxRV\+pUFXOHVVHJXtDUHFRUULHQGRHO8QLYHUVR

SDUWLFLSDQGRHQPXFKDV\PX\GLItFLOHVDYHQWXUDVSHURQLODVKD]DxDV

QLHOKRJDUOHHUDQVXILFLHQWHV\PHQRVD~QORHUDVXHVSRVD$PHGLGD

TXHWUDQVFXUUDHOWLHPSRPHQRVVHFRQWHQWDEDFRQXQDVRODPXMHU

PDQWHQLHQGRFDVLFRQVWDQWHPHQWHUHODFLRQHVFRQGLYHUVDV\

FDPELDQWHVDFRPSDxDQWHVVLHPSUHPiVMyYHQHV\OR]DQDVTXHHOODH

LQVLVWLHQGRHQPHWHUHQFDVDDVXVDPDQWHV&RQVLGHUyODVXIULGD

HVSRVDTXHHUDKRUDGHDSOLFDUHOFDVLROYLGDGRUHPHGLRGH1HVRDXQD

SUHQGDGH+pUFXOHVSUHQGDTXHpVWHOOHYDUtDFRQVLJRHQXQVDFULILFLR

ULWXDOSDUDKDFHUOHILQDOPHQWHILHO&XDQGRSDUWLyVXPDULGRPRYLGD

SRUODFXULRVLGDGXQWyRWUDSUHQGDFRPSUREDQGRFRQHVSDQWRTXHOD

SRFLyQQRHUDPiVTXHXQDSRVWUHUDYHQJDQ]DGHOFHQWDXURSXHVWRTXH

ODURSDHPSDSDGDHQHOXQJ�HQWRURPStDHQOODPDV0DQGyD/LFDVTXH

FRUULHUDDDYLVDUD+pUFXOHVGHOSHOLJURTXHVXSRQtDXWLOL]DUDTXHOOD

FDPLVDSDUDHOVDFULILFLRULWXDOSHURHOPHQVDMHUROOHJyGHPDVLDGR

WDUGH+pUFXOHVKDEtDVLGRDOFDQ]DGRSRUODPDOGLFLyQGH1HVR\VH

PRUtDVLQUHPHGLRSLGLyDVXKLMRSULPRJpQLWR+LORTXHVHSUHSDUDVH

XQDSLUDIXQHUDULDHQORPiVDOWRGHOOXJDU\pOPLVPRVHWHQGLyVREUH

HOODGLVSXHVWRDDFDEDUGHXQDYH]FRQHOHVSDQWRVRVXIULPLHQWRSDUD

SDVDUFRQVXDOPDDODHWHUQLGDGGHO2OLPSRHQGRQGHIXHUHFLELGR

SDUDVRUSUHVDGHWRGRVFRPRKLMRELHQDPDGRGH+HUD(QWHUDGD

'H\DQLUDGHOKRUULEOHVXFHVRVHTXLWyODYLGDVLQOOHJDUDVDEHUTXH

+pUFXOHVKDEtDSHUGRQDGRGHFRUD]yQVXLQYROXQWDULRDFWRSXHVWRTXH

UHFLELyGH/LFDVHODYLVRGHVXHVSRVD\FRPSUHQGLyDOLQVWDQWHTXHVX

GHVJUDFLDKDEtDVLGRHOSURGXFWRGHODYHQJDQ]DSyVWXPDGH1HVR

0,726</(<(1'$6'($7(1$6

(QODSHUGLGD\OHMDQDQRFKHGHORVWLHPSRVVHGLFHGHORVGLRVHVTXH

SUHWHQGLHURQXQPD\RUSURWDJRQLVPR\SRUHQGHEXVFDURQSURWHJHUD

ORVKXPDQRV/RVPLWRV\OH\HQGDVVXUJLHURQHQWRQFHVSRUGRTXLHUHQ

FDPSRV\UHJLRQHVRWURUDROYLGDGRVVHGHVDUUROOySRUDVtGHFLUORXQD

IHEULODFWLYLGDG0HUHFHODSHQDGHVWDFDUHOPtWLFRVXHORGHO$WLFD

SXHVWRTXHFRQVWLWX\HXQFODURSDUDGLJPDGHORDQWHGLFKR$TXtVH

GLVSXWDURQVXLQIOXHQFLDGRVSRGHURVRVGLRVHVGHO2OLPSR3RVLGyQ\

$WHQHD$PERVLQWHQWDURQDWUDHUKDFLDVtORVIDYRUHVGHORVPRUWDOHV\

UHFDEDURQGHpVWRVFXOWRH[FOXVLYR\SOHQDDGRUDFLyQ/DVYHUVLRQHV

TXHQDUUDQORVVXFHVRVTXHDFDHFLHURQKDVWDOOHJDUDODFRQVROLGDFLyQ

GHXQDXRWUDGHLGDGHQHO$WLFDVRQFRQWUDGLFWRULDV<DVtSRUHMHPSOR

VHGLFHTXHIXH3RVLGyQTXLHQOOHJySULPHURDODUHJLyQGHPDUUDV\TXH

FRQVXWULGHQWHJROSHyHOVXHORHKL]REURWDUXQPDQDQWLDOGHOtPSLGDV

DJXDV(QVHJXLGDOOHJy$WHQHD\SODQWyXQROLYR0DVFRPRDPERVVH

GLVSXWDUDQODKHJHPRQtDVREUHHO$WLFDVXUJLyHQWUHHOORVFLHUWD

GHVDYHQHQFLDTXHHOSURSLR=HXVUH\GHO2OLPSRVHDSUHVXUyD

VROXFLRQDU&RQJUHJyHQWRUQRDpODODVGHPiVGHLGDGHVSDUDTXHVH

HULJLHUDQHQMXHFHV\GLOXFLGDUDQDFXiOGHORVGRVD3RVLGyQRD

$WHQHDFRUUHVSRQGHUtDODKHJHPRQtDGHO$WLFD(OYHUHGLFWRGHORV

GLRVHVGHO2OLPSRIXHFODUDPHQWHIDYRUDEOHDODGLRVD$WHQHD\DSDUWLU

GHHQWRQFHVTXHGyEDMRVXFXVWRGLDWRGRHOFHQWURiOJLGRGHOD

$FUySROLV\PX\HVSHFLDOPHQWHODFLXGDGGH$WHQDV/DVGHLGDGHVGHO

2OLPSRKDEtDQIDOODGRHQIDYRUGH$WHQHDSRUTXH&pFURSHDODVD]yQ

VREHUDQRGHO$WLFDKDEtDDILUPDGRTXHIXH$WHQHDTXLHQSULPHUROOHJy

DHVWDUHJLyQ
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/DWUDGLFLyQFOiVLFDFRQVLGHUDD&pFURSHFRPRHOSULPHUUH\OHJHQGDULR

GHOVXHORiWLFR6XPtWLFDH[LVWHQFLDHVDYDODGDSRUORVSURSLRVGLRVHV

GHO2OLPSRFXDQGRVHGLVSRQHQDFRQVXOWDUOH\DYDORUDUVXWHVWLPRQLR

DQWHVGHDVLJQDUODKHJHPRQtDGHO$WLFDTXHFRPRVDEHPRV

FRUUHVSRQGtD$WHQHD1RREVWDQWHH[LVWHQRWUDVYHUVLRQHVTXHGLILHUHQ

GHORKDVWDDTXtH[SXHVWR\QDUUDQORVKHFKRVGHGLVWLQWDIRUPD6HJ~Q

HVWRTXLHQSULPHUROOHJyDODUHJLyQGHO$WLFDIXH3RVLGyQHOFXDO

JROSHyODWLHUUDFRQVXWULGHQWHHKL]RPDQDUDEXQGDQWHDJXDD

FRQWLQXDFLyQODGLRVD$WHQHDSODQWyHOSULPHUROLYR\ORUHJy3HURORV

KDELWDQWHVGHODPtWLFDUHJLyQVHLQWHUURJDEDQDFHUFDGHDTXHOOD

PDUDYLOODTXHDSDUHFtDDQWHVXVRMRVPHUFHGDODFXDOHOQDFLPLHQWRGHO

SULPHUROLYRFRLQFLGtDFRQHOEURWHGHXQDFRUULHQWHGHDJXDHQiULGR

OXJDU6XUJLHURQD~QRWUDVLQWHUSUHWDFLRQHVGHWDQPHPRUDEOHV

KHFKRV(QHVWHFDVRODLQLFLDWLYDSDUWHGHOSURSLR&pFURSHTXLHQQR

DFHUWDEDDFRPSUHQGHU\HVRTXHHUDKLMRGHOD0DGUH7LHUUDWDOFRPR

SRGtDFROHJLUVHGHODSURSLDIRUPDGHVXFXHUSRPH]FODGHVHUKXPDQR

\VHUSLHQWHFXiOHUDHOYHUGDGHURVLJQLILFDGRGHWRGRDTXHOOR<VH

GLULJLyKDFLD'HOIRVSDUDFRQVXOWDUDORUiFXOR/DUHVSXHVWDTXHUHFLELy

IXHHVFODUHFHGRUDSRUGHPiV(OROLYRHVVtPERORGH$WHQHD\HODJXD

SHUVRQLILFDD3RVLGyQFRQWHVWyHORUiFXOR

(QFRQVHFXHQFLDDSDUWLUGHDKRUDORVSURSLRVFLXGDGDQRVDWHQLHQVHV

GHEHUiQHOHJLUDXQDVRODGHODVGRVGHLGDGHVFRPRGHSRVLWDULDGHVX

FXOWR\FRPRSURWHFWRUDGHVXFLXGDG(OUHVXOWDGRIDYRUHFHUi

REOLJDWRULDPHQWHDXQDHQGHWULPHQWRGHODRWUDORFXDOLPSOLFDU

GHWHUPLQDGDVFRQVHFXHQFLDV
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$WDOHIHFWRVHUHXQLHURQORVKRPEUHV\PXMHUHVGH$WHQDV\PLHQWUDV

ORVSULPHURVYRWDURQDIDYRUGH3RVLGyQODVVHJXQGDVVHGHFDQWDURQ

SRU$WHQHD&XHQWDQODVFUyQLFDVTXHSXHVWRTXHHOQ~PHURGH

PXMHUHVHUDVHQVLEOHPHQWHVXSHULRUDOGHKRPEUHVIXHODGLRVD$WHQHD

TXLHQFRQVLJXLyODKHJHPRQtDGHO$WLFD(QORVXFHVLYRVyORHOODVHUtD

REMHWRGHFXOWR$WHQDV\~QLFDPHQWHHQVXKRQRUVHHULJLUtDQQXHYRV

WHPSORV3HURODVFRVDVQRLEDQDTXHGDUDVtSXHVWRTXH3RVLGyQTXH

H[WHQGtDVXSRGHUVREUHPDUHV\RFpDQRV\JREHUQDEDVXV

SURIXQGLGDGHVDELVDOHVPRQWyHQFyOHUDDQWHWDQDGYHUVRUHVXOWDGR\

GHFLGLyDQHJDUGHDJXDODVWLHUUDVGHO$WLFD'HQXHYRYROYLHURQD

UHXQLUVHORVFLXGDGDQRVDWHQLHQVHV\SDUDFDOPDUODLUDGH3RVLGyQ

DFRUGDURQOOHYDUDFDERWUDQVIRUPDFLRQHVOHJLVODWLYDVVXVWDQFLDOHVSRU

PRUGHODVFXDOHV\DQRSRGUtDQYRWDUODVPXMHUHVSURKLELFLyQGHOYRWR

DODVPXMHUHV\ORVQLxRVGHEHUtDQOOHYDU~QLFDPHQWHHOQRPEUHGHVX

SURJHQLWRUSDWULDSRWHVWDGGHH[FOXVLYDFRPSHWHQFLDSDWHUQD

2WUDVYHUVLRQHVVLQHPEDUJRQRGUDPDWL]DQWDQWRORVKHFKRVKDVWD

DTXtH[SXHVWRVVLQRTXHH[SOLFDQTXHDPEDVGHLGDGHVLQWHQWDURQ

DWUDHUKDFLDVtODVVLPSDWtDVGHORVFLXGDGDQRVDWHQLHQVHV\SDUDHOOR

OHVRIUHFLHURQWRGDFODVHGHSUHVHQWHV/RVPiVFRQRFLGRV\YDOLRVRV

IXHURQHOROLYRGH$WHQHD\HOPDQDQWLDOGHDJXDGH3RVLGyQ6LHQHO

$WLFDVHGHFLGLyDFHSWDUHORIUHFLPLHQWRGHODGLRVD\UHFKD]DUHOGHO

GLRVIXHVLPSOHPHQWHSRUTXHHOPDQDQWLDOTXH3RVLGyQKDEtDKHFKR

VXUJLUFRQVXWULGHQWHHUDGHDJXDVDODGDORFXDOQRVDWLVIDFtDODV

QHFHVLGDGHVGHORVFLXGDGDQRVGHODDFUySROLVSRUORTXHSUHILULHURQHO

SUHVHQWHGHODGLRVD$WHQHD
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/DWUDGLFLyQKDFHGH&pFURSHQRVyORHOSULPHUUH\GHO$WLFDVLQR

WDPELpQHOPiVLGyQHRGHVXVJREHUQDQWHV(VWHSHUVRQDMHOHJHQGDULR

GHOTXHVHDILUPDEDTXHSRVHtDGRVQDWXUDOH]DVXQDKXPDQD\RWUD

DQLPDOSRUTXHSRUWDEDHQWUHVXVDWULEXWRVUHDOHVXQDFRODGH

VHUSLHQWHVHKDEtDFDVDGRFRQ$JODXUDKLMDGH$FWHRDOTXHDOJXQDV

WUDGLFLRQHVFRQVLGHUDQSULPHUVREHUDQRGHO$WLFDTXHOHGLRWUHVKLMDV

\XQKLMR(VWH~OWLPRPXULyDQWHVTXHVXSURSLRSDGUH\QRGHMy

GHVFHQGHQFLD3RUHOORKLVWRULDGRUHVFRPRHOSUHVWLJLRVR(VWUDEyQ

VHxDODQTXH&pFURSHHUDHQUHDOLGDGXQRGHORVGRFHVREHUDQRVTXH

SREODEDQFRQVXVJHQWHVODVYHWXVWDVWLHUUDVGHO$WLFD\TXHHQFXDQWR

VHYLHURQDPHQD]DGRVSRURWURVSXHEORVWDOHVFRPRORV&DULRVTXH

YHQtDQSRUPDU\ORV%HRFLRVTXHLQWHQWDEDQSHQHWUDUGHVGHWLHUUD

SURFHGLHURQDXQLUVH)XH&pFURSHTXLHQGLVWULEX\yDWRGRVORV

KDELWDQWHVGHO$WLFDHQGRFHFLXGDGHV\TXLHQGHVDUUROOyODLGHDGH

DPXUDOODUODV0iVWDUGH7HVHRVHHQFDUJDUtDGHIRUPDUXQ~QLFRFHQWUR

TXHUHVXOWDUtDGHODIXVLyQGHORVGRFHUHFLQWRVFUHDGRVSRU&pFURSHDO

TXHVHGHQRPLQDUtDGHILQLWLYDPHQWH$WHQDV

3XHVWRTXHHVWHPtWLFRUH\&pFURSHVHKDEtDFDVDGRFRQODKLMDGHRWUR

UH\GHXQDGHODVWULEXVGHODUHJLyQGHO$WLFDQRUHVXOWDEDH[WUDxRTXH

VHKXELHUDLPSXHVWRVREUHORVGHPiVDOYHUDXPHQWDGRVXSRGHU\

OOHJDUDDVtDFRQVWLWXLUVHHQHOSULPHURGHORVDQFHVWUDOHVVREHUDQRVGH

DTXHOODVWLHUUDV$GHPiVGLIHUHQWHVOH\HQGDVHQVDO]DQODILJXUDGH

&pFURSH\ORSUHVHQWDQFRPRLQYHQWRUGHODHVFULWXUD\FRPRHODGDOLG

GHODDEROLFLyQGHORVVDFULILFLRVFUXHQWRV

(*(2

&RQHOWLHPSRKXERHQODUHJLyQGHO$WLFDRWURVSHUVRQDMHVGLJQRVGH

PHQFLyQ(QWUHHOORVGHVWDFDUHPRVD(JHRSDGUHGH7HVHRFX\D

KLVWRULDVHKDOODHQYXHOWDHQOH\HQGDVGHGLYHUVRWLSR6HGLFHTXH

KDEtDQDFLGRHQ0HJDUDPHWUySROLVVLWXDGDHQWUH&RULQWR\$WHQDVVX

PDGUHHUDKLMDGHOLOXVWUHUH\GH3LODV\HQFXDQWRDVXSDGUHKDEtD

VLGRH[SXOVDGRGHODUHJLyQGHO$WLFDSRUHOWLUDQR0HWLyQ\VXVKLMRV

3HURPXHUWRpVWHVXVGHVFHQGLHQWHVIXHURQGHUURWDGRV\ORV

YHQFHGRUHVVHLQVWDODURQHQORVWHUULWRULRVFRQTXLVWDGRVD(JHROH

FRUUHVSRQGLyODUHJLyQGHO$WLFD\FRPRSULPHUDLQLFLDWLYDVHSURSXVR

LQWURGXFLUHOFXOWRDODGLRVDGHODPRU

$IURGLWD9HQXVHQWRGDODUHJLyQ$FDVRSURFHGLyGHWDOPRGRSRUTXH

VHJ~QFXHQWDQODVQDUUDFLRQHVFOiVLFDV(JHRVHKDEtDFDVDGRSRUGRV

YHFHVFRQODLQWHQFLyQGHGDUXQKHUHGHURDOD$UJyOLGD0DV

SUHRFXSDGRSRUQRWHQHUGHVFHQGHQFLDVHGLULJLyKDVWD'HOIRVSDUD

FRQVXOWDUHORUiFXORIXHWDQRVFXUDODUHVSXHVWDGHODVDFHUGRWLVDTXH

RILFLDEDGHSLWRQLVDGH'HOIRVTXHHOSURSLR(JHRDEDQGRQyDTXHO

OXJDUFRPRKDEtDLGRHVGHFLUVLQFRPSUHQGHUQDGD(QWRQFHVGHFLGLy

FRQWDUOHVXVSUHRFXSDFLRQHVDOUH\GHODFRPDUFD7UHFpQHOVREHUDQR

3LWHRTXHOHKDEtDRIUHFLGRKRVSLWDOLGDGHQHOFDPLQRKDFLDHO$WLFD

(VWHLQWHUSUHWyHOPHQVDMHGHORUiFXORGHPDQHUDDFHUWDGD\FRQFLHUWR

WDFWRFRQPLQyDVXLQYLWDGRSDUDTXH\DFLHUDFRQVXEHOODD(WUD

1LQJ~QUHSDURSXVR(JHRDOUHVSHFWRDQWHVELHQVHVLQWLyKDODJDGRSRU

HOSDGUH\FDXWLYDGRSRUORVHQFDQWRVGHODKLMD\HQFXDQWRODRFDVLyQ

IXHSURSLFLDORVGRVPXFKDFKRVLQLFLDURQHOVLHPSUHMRYHQ\IUHVFR

MXHJRGHODPRU
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'HODXQLyQGHDPERVQDFHUtDHOKpURH7HVHR\SDUDGyMLFDPHQWHODV

SUHGLFFLRQHVGHORUiFXORTXHGDUtDQFXPSOLGDV(VWHKDEtDDQXQFLDGR

TXH(JHRWHQGUtDGHVFHQGHQFLDFRQODSULPHUDPXMHUFRQTXHVH

XQLHVH(OPHQVDMHKDEtDVLGRHQWHQGLGRHQWRGRVVXVH[WUHPRVSRUHO

UH\3LWHRTXHHQVHJXLGDDWLVEyODSRVLELOLGDGGHXQDFRQWLQXLGDGSDUD

VXUHLQRHQODSHUVRQDGHVXVSRVLEOHVKHUHGHURV'HDTXtTXHVH

DSUHVXUDUDDSUHVHQWDUDVXKLMDDDTXHOLOXVWUHKXpVSHG3DUDOOHYDUD

FDERVXVSODQHVOOHJyLQFOXVRVHJ~QDOJXQDVYHUVLRQHVGHORVKHFKRVD

HPERUUDFKDUD(JHR

$OGtDVLJXLHQWH\SRFRDQWHVGHSDUWLUSDUDVXUHJLyQHOYLDMHUR

DJUDGHFLyODVDWHQFLRQHVGHVXVDPDEOHVDQILWULRQHV\DOSURSLR

WLHPSRUHFRPHQGyDODEHOOD(WUDTXHVLWHQtDXQYDUyQORHGXFDUDHQOD

LQWLPLGDG\FXDQGR\DKXELHUDFUHFLGRHQIXHU]D\YLJRUOHPRVWUDUDHO

FDPLQRTXHOOHYDEDDOOXJDUHQHOTXHHVWDEDQGHSRVLWDGRVORVDWULEXWRV

TXHOHFRQGXFtDQKDVWDHOFRQRFLPLHQWRGHVXSURJHQLWRU&RQWRGR

HVWR(JHRVHHVWDEDUHILULHQGRDODOH\HQGDGHODSHVDGDURFDEDMROD

FXDOVHHQFRQWUDEDQODHVSDGD\ODVVDQGDOLDVTXHDOOOHJDUDOD

MXYHQWXGGHEHUtDFHxLUVHHOYDOHURVR7HVHRGHVSXpVGHKDEHU

FRQVHJXLGROHYDQWDUODURFD\SUREDGRDVtVXIXHU]DVLTXHUtDVDEHU

TXLpQIXHHOKRPEUHTXHOHHQJHQGUy/DHVSDGDVDOYDUtDDOPXFKDFKR

GHWRGRVORVSHOLJURVTXHOHVDOLHUDQDOSDVR\HQWDQWRHQFXDQWROD

OOHYDUDFRQVLJRQDGLHORJUDUtDYHQFHUOH7DPELpQPLHQWUDVFDO]DUHVXV

VDQGDOLDVVHGLVWDQFLDUtDGHFXDOTXLHUHQHPLJR\KDOODUtDVLHPSUHHO

FDPLQRTXHOHFRQGXFLUtDKDVWDODSUHVHQFLDGHVXSDGUH
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+DEtDSDVDGRPXFKRWLHPSRGHVGHTXHVXFHGLHUDQORVDFRQWHFLPLHQWRV

TXHDFDEDPRVGHQDUUDU\(JHRYLYtDHQODUHJLyQGHO$WLFDURGHDGRGH

VXIDPLOLD'LFHODOH\HQGDTXHFXDQGR-DVyQH[SXOVyGHVXFDVDD

0HGHDpVWDVHGLULJLyDOD$UJyOLGD\SLGLyD(JHRTXHODDFRJLHUDEDMR

VXSURWHFFLyQ\DFDPELRHOODOHSURSRUFLRQDUtDGHVFHQGHQFLD(JHROD

DFHSWySRUHVSRVD\HIHFWLYDPHQWHWXYLHURQXQKLMRDOTXHSXVLHURQ

SRUQRPEUH0HGR<DVtYLYtDQHQUHODWLYDDUPRQtDKDVWDTXHFLHUWR

GtDVHSUHVHQWyHQ$WHQDVXQH[WUDQMHURTXHVROLFLWyVHUOOHYDGRDQWHOD

SUHVHQFLDGHOUH\(JHR6HWUDWDEDGHVXSURSLRKLMR7HVHRTXLHQDO

LQVWDQWHIXHUHFRQRFLGR\DFHSWDGRHQSDODFLRH[FHSFLyQKHFKDGH

0HGHDTXHQRSXGRRFXOWDUVXDQLPDGYHUVLyQKDFLDHOUHFLpQOOHJDGR

&XHQWDQORVQDUUDGRUHVFOiVLFRVTXHHQFLHUWDRFDVLyQODPDOYDGD

PXMHUKDEtDSODQHDGRFRQPLQXFLRVLGDGGDUPXHUWHD7HVHR\TXHDO

QRFRQVHJXLUVXVSURSyVLWRVKX\yGH$WHQDV\GHODLUDGHVXVREHUDQR

3RUHQWRQFHV(JHRVHKDOODEDDFRVDGRSRUVXVVREULQRVTXHHUDQ

QXPHURVRVVHFUHHTXHHQQ~PHURGHFLQFXHQWD\UHFLEtDQHOQRPEUH

GHSDOiQWLGDVSRUTXHHUDQKLMRVGH3DODQWHKHUPDQRGH(JHR(QWUH

WRGRVVHKDEtDQFRQIDEXODGRSDUDGHUURFDUGHOWURQRGH$WHQDVD(JHR

\\DHVWDEDQDSXQWRGHFRQVHJXLUORFXDQGROOHJy7HVHRSRUHOORVX

SUHVHQFLDHUDPX\FODUDFDUDSDUDVXSDGUH(JHRTXLHQOHH[SXVROD

JUDYHGDGGHVXVLWXDFLyQHQFXDQWRSXGRTXHGDUDVRODVFRQHOYDOHURVR

PXFKDFKR(VWHQRORGXGyQLXQLQVWDQWH\DOPRPHQWRKL]RFDXVD

FRP~QFRQVXSURJHQLWRU(ODUURMR\HOYDORUGH7HVHRIUXVWUDURQORV

SODQHVGHORVSDOiQWLGDVTXHUHVXOWDURQGHUURWDGRV\PXHUWRVHQOD

OXFKD
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(OHVStULWXDYHQWXUHURGHOMRYHQ7HVHR\HODPRUTXHSURIHVDEDKDFLDVX

SURJHQLWRUKLFLHURQTXHHQORVXFHVLYRDPERVVHSUHVWDUDQD\XGD

PXWXD2FDVLRQHVQRIDOWDEDQSDUDHOORSXHVWRTXHXQVLQItQGH

SHOLJURVDFHFKDEDDOUHLQRGH(JHRDSDUWHGHODVQXPHURVDVHQYLGLDV\

FHORVTXHGHVSHUWDEDVXSHUVRQDHQWUHDOJXQRVVREHUDQRVFROLQGDQWHV

0HQFLRQDUHPRVDOUHVSHFWRHOEUXWDOWULEXWRTXHHOUH\GH&UHWDKDEtD

LPSXHVWRDORVDWHQLHQVHVSDUDUHVDUFLUVHGHODPXHUWHDFFLGHQWDO

DXQTXHHQ&UHWDVHGHFtDTXHKDEtDVLGRSURYRFDGDSRU(JHRGHVX

KLMR$QGURJHRTXHVHJ~QODQDUUDFLyQFOiVLFDHUDXQRGHORVDWOHWDV

PiVGHVWDFDGRVGHODDQWLJ�HGDG(QXQSULQFLSLRORVDWHQLHQVHV

KLFLHURQFDVRRPLVRGHODEUXWDOH[LJHQFLDGH0LQRVVLQHPEDUJRFRPR

FRQVXOWDUDQDORUiFXORSDUDVDEHUDTXpDWHQHUVH\pVWHOHVUHVSRQGLHUD

TXHVXVFRVHFKDVVHDJRWDUtDQ\TXHXQDVHTXtDDVRODUtDVXVFDPSRV

VLQRVDWLVIDFtDQHOFDSULFKRGHOUH\GH&UHWDGHFLGLHURQDFHSWDUWDQ

EUXWDOHVLPSRVLFLRQHV(QFXDQWR7HVHRIXHLQIRUPDGRGHVHPHMDQWHV

KHFKRVFRQVLGHUyODSUHWHQVLyQGH0LQRVFRPRXQDEXUODKDFLDORV

FLXGDGDQRVDWHQLHQVHV\VHSURSXVROLEUDUORVGHWDPDxDFDUJD\

VHUYLGXPEUH(VWDEOHFLyXQDFRQWUDVHxDFRQVXSURJHQLWRUHQFDVRGH

TXHVXDYHQWXUDIXHUDFRURQDGDSRUHOp[LWR6LVDOtDYLFWRULRVRWUDHUtD

GHVSOHJDGDVHQVXQDYHYHODVEODQFDV\VLSRUHOFRQWUDULRODVYHODV

TXHRQGHDEDQDOYLHQWRHUDQQHJUDVHOORLQGLFDUtDTXHVXVREMHWLYRVQR

VHKDEtDQFXPSOLGR&RPR\D7HVHRUHJUHVDUDGHVXELHQFXPSOLGD

PLVLyQ\VXSDGUH(JHROHHVSHUDUDFRQDQVLDVXFHGLyTXHGHELGRD

XQIDWDOHUURUODQDYHWUDtDGHVSOHJDGDVODVYHODVQHJUDV(QVHJXLGD

(JHRLQWHUSUHWyTXHVXTXHULGRKLMRKDEtDIUDFDVDGRHQVXHPSUHVD\

WHPLpQGRVHORSHRUVHDUURMyDODFDQWLODGRTXHVHDEUtDEDMRVXVSLHV\

VHSUHFLSLWyDODVSURIXQGLGDGHVDELVDOHVGHOPDU1XQFDPiVVHVXSR

GHpO\FXHQWDODOH\HQGDTXHDSDUWLUGHHQWRQFHVDTXHOODVDJXDV

UHFLEHQHOQRPEUHGHPDU(JHR

685*,'2'(/$6$*8$6

$XQTXHODPXHUWHGHVXSDGUHHQVRPEUHFLHUDHOWULXQIRGH7HVHROD

DYHQWXUDGHHVWHKpURHTXHGDUtDUHFRJLGDHQORVDQDOHVGHODV

QDUUDFLRQHVPtWLFDV\VHODFRQRFHUtDSDUDVLHPSUHFRPROD

H[SHGLFLyQFRQWUDHO0LQRWDXUR

(O0LQRWDXURHUDXQPRQVWUXRTXHWHQtDILJXUDGHWRUR\GHKRPEUHD

XQWLHPSR+DEtDQDFLGRGHODXQLyQGH3DVtIDHHVSRVDGH0LQRV\GHO

WRURTXH3RVLGyQKLFLHUDVXUJLUGHODVDJXDV(UDWDQEHOORHODQLPDOTXH

HOUH\GH&UHWDGHFLGLyQRVDFULILFDUOR(VWHJHVWREHQHYROHQWHOH

DFDUUHDUtDFRQVHFXHQFLDVIXQHVWDVSXHVVXSURSLDHVSRVDTXHWHQtD

IDPDGHKHFKLFHUD\GHFRQRFHGRUDGHODVDUWHVDGLYLQDWRULDV\

HVRWpULFDVVHHQDPRUDUtDGHWDQKHUPRVRHMHPSODU\FRQVHJXLUtD\DFHU

FRQpOXWLOL]DQGRSDUDHOORWRGRWLSRGHDUWLPDxDV(O0LQRWDXURIXH

HQJHQGUDGRSXHVHQHOYLHQWUHGHODKHFKLFHUD3DVtIDH\DSDUWLUGH

DTXtXQDHVSHFLDOPDOGLFLyQUHFDHUtDVREUHHOSXHEORDWHQLHQVHTXH

WHQtDTXHGHVWLQDUFDGDQXHYHDxRVVLHWHGRQFHOODV\VLHWHPDQFHERV

SDUDHOSDJRGHOWULEXWRH[LJLGRSRUHOUH\GH&UHWD/RVMyYHQHVHUDQ

GHYRUDGRVSRUHO0LQRWDXURTXHYLYtDHQXQODEHULQWRDOFXDOHUDQ

DUURMDGDVVXVSRWHQFLDOHVYtFWLPDV\GHOTXHQDGLHKDEtDSRGLGRVDOLU

FRQYLGDSXHVVXVHQUHYHVDGRVYHULFXHWRV\FDPLQRVVLHPSUHOOHYDEDQ

GHPRGRLQGHIHFWLEOHKDVWDODSUHVHQFLDGHOLQH[RUDEOHPRQVWUXR

(;3(',&,21&2175$(/0,127$852

(UDODWHUFHUDUHPHVDTXHVHHQYLDEDD&UHWD\HQWUHORVPXFKDFKRV

YDURQHVLED7HVHRTXHVHKDEtDDSXQWDGRSRUSURSLDYROXQWDG\FRQHO

iQLPRGHDFDEDUSDUDVLHPSUHFRQHO0LQRWDXUR\OLEUDUDVtDORVVX\RV

GHWDPDxDYLOH]D\FUXHOGDG/OHJDGRTXHKXELHURQDODLVODTXH

JREHUQDED0LQRV\DQWHVGHVHULQWURGXFLGRVHQHOODEHULQWRSDUDVHU

SDVWRGHO0LQRWDXURORVMyYHQHVDWHQLHQVHVIXHURQUHFLELGRVSRUOD

SREODFLyQFUHWHQVH$OOtFRQRFLy7HVHRDXQDEHOODPXFKDFKDOODPDGD

$ULDGQDTXHUHVXOWyVHUODKLMDGHOUH\0LQRV$PERVMyYHQHVVH

HQDPRUDURQPXWXDPHQWH\$ULDGQDHQWUHJyDVXDPDGRXQRYLOORGH

KLORTXHOHVHUYLUtDXQDYH]FXPSOLGDVXPLVLyQGHGDUPXHUWHDO

0LQRWDXURSDUDVDOLUGHOLQWULQFDGRODEHULQWR7HVHRORJUyYHQFHUDO

PRQVWUXR\KDOOyODVDOLGDGHOODEHULQWRVLJXLHQGRHOKLORTXHKDEtDLGR

GHVPDGHMDQGR&UHWD\$ULDGQDORDFRPSDxy1DGLHSXGRSHVHJXLUORV

SXHVWRTXHSUHYLDPHQWHHORVDGRPXFKDFKRKDEtDKXQGLGR\

HQFDOODGRWRGDVODVQDYHVFUHWHQVHVTXHVHHQFRQWUDEDQDUULEDGDVHQ

VXVSURSLRVSXHUWRV0DVPX\SRFRGXUyHOHQWHQGLPLHQWRHQWUHDPERV

MyYHQHVSXHVHQFXDQWROOHJDURQDODLVODGH1D[RVTXHVHHQFXHQWUDD

PHGLRFDPLQRHQWUH&UHWD\$WHQDVDSUR[LPDGDPHQWHHOPXFKDFKR

DEDQGRQyD$ULDGQDDSURYHFKDQGRTXHpVWDVHKDEtDGRUPLGRGH

FDQVDQFLR/RVQDUUDGRUHVFOiVLFRVSUHWHQGHQGHMDUHQEXHQOXJDUD

7HVHR\H[SOLFDQTXHQRKDEtDTXHULGRSUHVHQWDUVHHQ$WHQDVFRQ

$ULDGQDSDUDQRKDFHUVXIULUD(JOHODKLMDGH3DQRSHRTXHHVWDED

HQDPRUDGDGHOKpURH\HUDDOSURSLRWLHPSRFRUUHVSRQGLGDSRUpVWH

TXLHQDQWHVGHHPEDUFDUVH\SDUWLUKDFLD&UHWDODMXUyILGHOLGDG2WUDV

YHUVLRQHVHQFDPELRVRQPiVH[SOtFLWDVSXHVWRTXHDSDUHFHHQHOODVHO

GLRV'LRQLVR%DFRTXHVHHQDPRUDGH$ULDGQD\ODUDSWDSRUORTXH

7HVHRWXYRTXHVHJXLUVXYLDMHVLQODFRPSDxtDGHODMRYHQTXHWDQWROH

KDEtDD\XGDGR7RGDYtDKDUtDQXQDOWRPiVHQVXFDPLQRORV

H[SHGLFLRQDULRVDQWHVGHOOHJDUD$WHQDV\DVtDYLVWDGRTXHKXELHURQ

ODSHTXHxDLVODGH'HORVVHGLULJLHURQKDFLDHOOD\GHVHPEDUFDURQGH

VXVQDYHVSDUDDSURYLVLRQDUVHGHFRPLGD\DJXD&XHQWDQODVFUyQLFDV

TXH7HVR\VXVFRPSDxHURVLQLFLDURQHQDTXHOPLVPROXJDUXQEDLOH

FX\RVSDVRVUHSURGXFtDQODHVWUXFWXUDPLVPDGHOODEHULQWRVLQLHVWURGH

&UHWD'HVGHHQWRQFHVORVKDELWDQWHVGHODLVODGH'HORVLQFRUSRUDURQD

VXIROFORUFRPRDOJRPX\SUHFLDGRDTXHOORVPRYLPLHQWRV\DTXHOOD

GDQ]DTXHSRUSULPHUDYH]KDEtDQYLVWRLQWHUSUHWDUDORV

H[SHGLFLRQDULRVGHO0LQRWDXUR
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'H3DVtIDHVHGHFtDDGHPiVTXHHUDPX\FHORVD\TXHFRPRFRQRFLHUD

DODSHUIHFFLyQWRGDVODVHVSHFLHVGHODVSODQWDV\WRGDFODVHGH

YHQHQRVDFDEDEDFRQODVDPDQWHVGHVXPDULGR0LQRVGHXQDIRUPDXQ

WDQWRVRILVWLFDGD3RUHMHPSORFXDQGR3DVtIDHWHQtDFRQRFLPLHQWRGH

TXHVXHVSRVRKDEtDFRQFHUWDGRXQDFLWDFRQDOJXQDPXMHUIURWDEDHO

FXHUSRGHpVWHFRQXQDSODQWDTXHGHVSUHQGDXQRORUSHFXOLDU\FX\R

HIHFWRPiVGLUHFWRHUDVHUYLUGHUHFODPRSDUDODVYtERUDVODVFXDOHV

DFXGtDQGHLQPHGLDWRKDVWDHOOXJDUHQGRQGH\DFtDQORVDPDQWHV\

PRUGtDQDODVDFRPSDxDQWHVGHOUH\0LQRVTXHDOPRPHQWRFDtDQ

HQYHQHQDGDV2WUDVYHUVLRQHVLQGLFDQWDPELpQTXH3DVtIDH

VLUYLpQGRVHGHVRUWLOHJLRVGLDEyOLFRVKDFtDEURWDUVHUSLHQWHVGHOFXHUSR

GH0LQRVODVFXDOHVGHYRUDEDQDOLQVWDQWHDVXVDFRPSDxDQWHV

(VWDHVSHFLHGHPDOGLFLyQTXHVHFHUQtDVREUHHOUH\GH&UHWDDFDEy

FXDQGROOHJyDODLVODODKHUPRVD3URFULV\IXHDFRJLGDSRU0LQRVFRQ

LQXVLWDGRFDULxR&RPRDJUDGHFLPLHQWRDODPRUTXHODGLVSHQVDEDVX

DQILWULyQODQXHYDDPDQWHIDEULFySDUDpOXQEUHEDMHTXHQHXWUDOL]DED

HORORU\HOSRGHUGHODVSODQWDVFRQTXH3DVtIDHUHIUHJDEDVXFXHUSR\

DOSURSLRWLHPSRWRGDGROHQFLDFHVDED\WRGRGRORUHUDPLWLJDGR

&XHQWDQODVFUyQLFDVTXH3URFULVWHUPLQySRUDEDQGRQDUODFRUWH\OD

FRPSDxtDGHOUH\0LQRVSXHVORVFHORVTXHD]X]DEDQD3DVtIDH

DXPHQWDEDQGHGtDHQGtD\VXFDUiFWHUVHHVWDEDKDFLHQGR

LQVRSRUWDEOH&RPRUHFXHUGRGHVXHVWDQFLDHQWUHORVFUHWHQVHVVHOOHYy

XQJDOJRTXHFD]DEDFRQWDQVLQJXODUPDHVWUDTXHQLQJXQDSLH]DVHOH

HVFDSDEDWDPELpQXQDODQ]DTXHVLHPSUHKDFLDEODQFR$PERVUHJDORV

OHIXHURQGRQDGRVSRUHOUH\0LQRVTXHVLHPSUHUHFRUGDUODFRQ

QRVWDOJLDDODEHOOD3URFULV(VWDUHJUHVyGHQXHYR$WHQDV\VH

UHFRQFLOLyFRQORVVX\RVOHVRIUHFLyYDOLRVRVSUHVHQWHV\OHVKL]R

HQWUHJDGHORVUHJDORVTXHHOODKDEtDUHFLELGRGH0LQRVHVGHFLUGHO

JDOJR\GHODODQ]D6HJ~QODWUDGLFLyQ3URFULVVHKDEtDHVFRQGLGRWUDV

XQRVPDWRUUDOHVSDUDYLJLODUDVXHVSRVRSXHVWRTXHWHQtDFLHUWDV

GXGDVGHVXILGHOLGDGKDFLDHOOD0DVpVWHHQFXDQWRR\yXQUXLGRGH

UDPDV\REVHUYyTXHVHPRYtDQSHQVyTXHDOOtVHHQFRQWUDEDXQD

SLH]DGHFD]DYDOLRVD\GLVSDUyODODQ]DTXHVXHVSRVDOHKDEtD

UHJDODGR\TXHQXQFDIDOODED(QWRQFHV3RFULVUHVXOWyKHULGDGH

JUDYHGDG\SRFRGHVSXpVIDOOHFLy1RREVWDQWHORVWHPRUHVGH3RFULV

UHVSHFWRDVLVXPDULGROHHUDLQILHORQRFDUHFtDQGHIXQGDPHQWRSXHV

HQUHDOLGDGORTXHDTXpOLEDDEXVFDUFDGDPDxDQDHUDODIUHVFDEULVD

TXHWUDtDOD$XURUDGHD]DIUDQDGRYHOR

9,&,6,78'(6'(7(6(2

$QWHVGHTXH7HVHRWXYLHUDD~QHGDGSDUDLQLFLDUXQSHULSORGH

DYHQWXUDVVHFXHQWDTXHHOJUDQKpURH+pUFXOHV+HUDFOHVYLVLWyOD

FRUWHGH7UHFHQD&RPRVHGHVSRMDUDGHVXSLHOGHOHyQSDUDPHMRU

DFRPRGDUVHHQORVDVLHQWRVGHSDODFLRWRGRVORVQLxRVFRUULHURQOOHQRV

GHWHPRU6yOR7HVHRTXHDODVD]yQWHQtDVLHWHDxRVGLRSUXHEDVGH

XQYDORULQXVLWDGRSXHVHQYH]GHDEDQGRQDUHOOXJDUDUUHEDWyHO

KDFKDGHXQFHQWLQHODTXHPRQWDEDJXDUGLD\VHODQ]yFRQWUDORTXHpO

SHQVDEDHUDXQOHyQGHYHUGDG$GHPiVODHQRUPHSLHGUDEDMRODFXDO

KDEtDGHSRVLWDGRVXSDGUHODHVSDGD\ODVVDQGDOLDVIXHPRYLGDGHVX

VLWLRSRU7HVHRFXDQGRD~QQRKDEtDFXPSOLGRGLHFLVLHWHDxRV7DPELpQ

VXDIiQSRUDFXGLUKDVWD$WHQDVDWUDYpVGHLQWULQFDGRV\PXFKDVYHFHV

SHOLJURVRVFDPLQRVHQYH]GHFUX]DUFRQUHODWLYDIDFLOLGDGHOSOiFLGR

PDU\DLQGLFDXQSULQFLSLRGHRVDGtDSRUVXSDUWH\XQDSUHIHUHQFLDSRU

ORGLItFLOFRPRVLTXLVLHUDPHGLUVXVSRVLELOLGDGHVDQWHORGHVFRQRFLGR\

DQWHHOSHOLJUR<DVtOOHJDGRHOGtDGHVXSDUWLGDVHFDO]yODVVDQGDOLDV

\VHFLxyODHVSDGDDWULEXWRVTXHRWURUDOHGRQDUDVXSDGUHSDUD

FXDQGROOHJDUDHVWDRFDVLyQ\VHHQFDPLQyKDFLDHOOXJDUTXHFRQVLGH

UDEDVXGHVWLQR$QWHVGHDWUDYHVDUHOLVWPRGH&RULQWRTXHSRUOR

GHPiVVHFDUDFWHUL]DEDSRUVXSHOLJURVLGDG\SRUTXHHQVXVDOHGDxRV

VHFRQFHQWUDEDQWRGRVORVODGURQHVEDQGLGRV\FULPLQDOHVPiV

IDPRVRVGHODDQWLJ�HGDGHOMRYHQ7HVHR\DVHWRSyFRQVXSULPHU

REVWiFXOR6HJ~QODVQDUUDFLRQHVWUDGLFLRQDOHVVDOLyLQGHPQH\

YLFWRULRVRGHHVWDSULPHUDSUXHED\FRQVLJXLySRUHOORFLHUWRSUHVWLJLR

HQWUHORVKDELWDQWHVGHDTXHOODFRPDUFD
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/RVQDUUDGRUHVGHPLWRVFXHQWDQTXHSRUDTXHOODpSRFDHQFDGD

HQFUXFLMDGDGHFDPLQRVVHDSRVWDEDXQEDQGLGRSUHVWRDFDHUVREUHVXV

YtFWLPDV\GHVSRMDUODVGHWRGRORTXHOOHYDUDQHQFLPD7DOHUDHOFDVR

GHOIDPRVRODGUyQ3HULIHWHVTXHVLHPSUHOOHYDEDFRQpOXQDSHVDGD

PD]DGHEURQFHFRQODTXHDWDFDEDDORVFDPLQDQWHVSDUDUREDUOHV<

SXHVWRTXHHUDFRMRVHVHUYtDWDPELpQGHHOODFRPRHILFD]PXOHWD

PHUFHGDODFXDOKXtDFRQUDSLGH]GHVXVSHUVHJXLGRUHV*UDFLDVDHVWH

FXULRVRDWULEXWRHUDFRQRFLGR\PX\WHPLGRHQWRGDODUHJLyQFRPRHO

EDQGLGRGHODPXOHWDGHEURQFH&RQpOVHWRSDUtDHOKpURH7HVHR\OH

YHQFHUtDHQFUXHQWDOXFKDVHTXHGDUtDFRQODPD]DGHEURQFHFRPR

WURIHR\DOPLVPRWLHPSRFRPRSUXHEDGHVXYLFWRULDVREUHWDQ

FULPLQDOSHUVRQDMH/RVFLXGDGDQRVTXHVHYLHURQOLEUDGRVGHXQ

SHOLJURWDQJUDQGHOHRIUHFLHURQD7HVHRSUHVHQWHVYDULRVSHURVREUH

WRGROHDFODPDURQFRPRKpURH
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(QRWUDRFDVLyQHOKpURH7HVHRVHDGHQWUySRUODUHJLyQPRQWDxRVDGH

0HJDUD\OHDFRQWHFLHURQVXFHVRVVLPLODUHVDORV\DH[SXHVWRV6HJ~Q

ODOH\HQGDPiVGLIXQGLGDDTXtKDELWDEDXQFXULRVRSHUVRQDMHTXHVH

DEDODQ]DEDVREUHTXLHQHVRVDUDQWUDQVLWDUSRUDTXHOORVSDUDMHV6HOH

FRQRFtDSRUHOQRPEUHGH(VFLUyQ\SHUPDQHFtDDSRVWDGRHQXQ

HVWUHFKRVHQGHUROXJDUGHSDVRREOLJDGRSDUDWRGRVORVFDPLQDQWHV

TXHERUGHDEDHOPDU&XDQWRVSRUDTXtDWUDYHVDEDQHUDQVDTXHDGRV

SRUHOEDQGLGR\VRPHWLGRVDWRGDXQDVHULHGHYHMDFLRQHV3DUHFHTXH

(VFLUyQVHGLYHUWtDFRQVXVYtFWLPDVGHVSXpVGHKDEHUODVUREDGR/DV

REOLJDEDDODYDUOHVXVFDOORVRVSLHV\FXDQGRVHHQFRQWUDEDQ

HQIUDVFDGDVHQHVWDIDHQDGHXQDSDWDGDODVSUHFLSLWDEDHQHOPDU\GH

ODVSURIXQGLGDGHVDELVDOHVGHDTXHOODVDJXDVVXUJtDVHJ~QODOH\HQGD

XQDJLJDQWHVFDWRUWXJDTXHODVGHYRUDEDVLQWDUGDQ]D&XDQGROOHJy

7HVHRDOVLQLHVWURVHQGHUR\OHVDOLyDOSDVR(VFLUyQVHHQIUHQWyDpO

FRQDUURMR\ORPDWy0DVVXVUHVWRVQRIXHURQDFRJLGRVQLSRUODWLHUUD

QLSRUHOPDU\WHUPLQDURQSRUHQGXUHFHUVHGHWDOPRGRTXHIRUPDURQ

ODVHVFDUSDGDVURFDVTXHKDVWDQXHVWURVGtDVVHFRQRFHQSRUHO

QRPEUHGHURFDVHVFLURQLDV
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7DPELpQSURWDJRQL]y7HVHRRWUDFXULRVDDYHQWXUDHQODTXHVX

RSRQHQWHIXHXQSHUVRQDMHVLQLHVWUR\DVD]PDOpYROR6XQRPEUHHUD

3URFXVWR\DOGHFLUGHORVQDUUDGRUHVWUDGLFLRQDOHVHUDHOPiVDVWXWR

GHORVEDQGLGRVGHDTXHOWLHPSR6XVPpWRGRVGLVWDEDQGHORVKDVWD

HQWRQFHVFRQRFLGRVSRUHMHPSORFRQYHQFtDFRQKDODJRV\]DODPHUDV

SDODEUDVDORVYLDMHURVVXVSRWHQFLDOHVYtFWLPDVTXHDWUDYHVDEDQ

DTXHOORVOXJDUHVORVLQYLWDEDDVXPDQVLyQ\ORVWUDWDEDFRQUHILQDGD

FRUWH]DDOSULQFLSLRKDVWDTXHVHFRQILDUDQ3HURXQDYH]TXHVH

KDOODEDQDVXPHUFHG\GHVSXpVGHUREDUOHVWRGRFXDQWROOHYDEDQ

FRQVLJROHVLQIOLJtDKRUULEOHVVXSOLFLRV\WRUWXUDV$FRVWDEDDVXV

YtFWLPDVHQGRVOHFKRVGHKLHUURTXHKDEtDFRQVWUXLGRDOHIHFWR\TXH

WHQtDQXQDH[WUDxDSDUWLFXODULGDGDFRUGHDVXVILQHVFULPLQDOHV8QRGH

ORVOHFKRVHUDPiVODUJRTXHHORWUR\3URFXVWRXVDQGRGHVXIXHU]D

EUXWDREOLJDEDDORVYLDMHURVGHDOWDHVWDWXUDDDFRVWDUVHHQODFDPD

FRUWD&RPRODVSLHUQDVGHpVWRVVREUHSDVDUDQODORQJLWXGGHOOHFKRGH

KLHUURHOSURWHUYRDQILWULyQVHODVFRUWDEDGHXQKDFKD]R<DO

FRQWUDULRVLVXLQYLWDGRHUDGHEDMDHVWDWXUDHODYLHVRFULPLQDOOH

REOLJDEDDHFKDUVHHQODFDPDPiVODUJDSDUDDFRQWLQXDFLyQWLUDUGH

ODIRUPDPiVDWUR]GHWRGRVXFXHUSRKDVWDFRQVHJXLUTXHVHLJXDODUD

FRQODORQJLWXGGHOOHFKRGHKLHUUR/DOH\HQGDFXHQWDTXHHOKpURH

7HVHRYHQFLyDWDQQHIDVWRYHUGXJR\OHDSOLFyHOPLVPRVXSOLFLRTXH

3URFXVWRLPSRQtDDVXVGHVJUDFLDGDVYtFWLPDV

(/0$1$17,$/'($/23(

2WURGHORVVLQLHVWURVSHUVRQDMHVFRQTXHVHWRSyHOKpURH7HVHRDO

DWUDYHVDUODVWLHUUDVFRPSUHQGLGDVHQWUHODUHJLyQGH(OHXVLV\0HJDUD

IXHHOWHPLEOHEDQGLGRDOTXHOODPDEDQ&HUFLyQ6XEUXWDOLGDGOOHJDEDD

WDOH[WUHPRTXHVHJ~QH[SOLFDQODVGLYHUVDVQDUUDFLRQHVIXHFDSD]

KDVWDGHPDWDUDVXEHOODKLMD$ORSHSRUTXHpVWDOHKDEtDRFXOWDGRVXV

UHODFLRQHVFRQHOSRGHURVRGLRVGHODVDJXDV(QHOVLWLRGRQGHPXULyVX

TXHULGD$ORSHHOGLRV3RVLGyQKL]REURWDUXQPDQDQWLDOGHDJXDV

FULVWDOLQDVSDUDTXHIXHUDUHFRUGDGDSDUDWRGDODSRVWHULGDG&HUFLyQ

HUDXQH[SHUWRJLPQDVWD\XQKiELOOXFKDGRU\REOLJDEDDVXVYtFWLPDV

DSHOHDUVHFRQpOQDGLHVHSRGtDQHJDU\FRQVHFXHQWHPHQWHWRGRV

WHUPLQDEDQVXIULHQGRJUDYHVPXWLODFLRQHV\KHULGDVTXHPX\D

PHQXGROHVSURGXFtDQODPXHUWH7HVHRVHHQIUHQWyFRQ&HUFLyQ\VDOLy

YHQFHGRUFRPRRWUDVPXFKDVYHFHV\VHJ~QODWUDGLFLyQSDUDTXH

VLUYLHUDGHHVFDUPLHQWRDRWURVEDQGLGRVGHDTXHOODUHJLyQOHDUUDQFy

ODYLGD$FRQWLQXDFLyQHOKpURHWXYRTXHOLEUDUWDPELpQXQDFUXHQWD

OXFKDFRQRWUREDQGLGRGHQRPEUH6LQLV(VWHGHDPEXODEDVLHPSUHSRU

ORVDOUHGHGRUHVGHOLVWPRGH&RULQWR\VXSURSLRQRPEUH\DPRYtDD

WHPRUDORVFDPLQDQWHV6LQLVVLJQLILFDEDWRUFHGRUGHSLQRV\TXLHQHV

FDtDQHQVXVPDQRVHVWDEDQFRQGHQDGRVDVRSRUWDUXQWHUULEOH

WRUPHQWRLGHDGRSRUHOEUXWDOFULPLQDO(QRFDVLRQHV6LQLVDWDEDDVXV

YtFWLPDVDODFRSDGHXQSLQRTXHpOPLVPRPDQWHQtDFXUYDGRSDUDD

FRQWLQXDFLyQVROWDUHOiUERO\ODQ]DUODVDHQRUPHVGLVWDQFLDV\

GHVWULSDUODVFRQWUDODVPRQWDxDV\ODVURFDV&XHQWDQODVOH\HQGDVTXH

7HVHRVHHQIUHQWyDHVWHVLQLHVWURSHUVRQDMH\ORYHQFLyFRQORTXHHO

LVWPRGH&RULQWRVHYLROLEUDGRGHXQSHOLJURVRIDFLQHURVR

/(<(1'$6'(/$$5*2/,'(

,RYLYtDWUDQTXLODMXQWRDVXSDGUHHOLQIOX\HQWHGLRVGHORVUtRV,QDFR

1DGDSDUHFtDSRGHUURPSHUVXSD]VDOYRTXHHUDKHUPRVD\HVRFRPR

WDQWDVRWUDVYHFHVHUDFDXVDVXILFLHQWHSDUDDWUDHUVREUHXQDGRQFHOOD

ODPiVSHOLJURVDGHODVFXULRVLGDGHVODGHOVLHPSUHDWHQWR=HXV(Q

HIHFWRpVWHVHGLRFXHQWDGHVXHQFDQWR\GHFLGLyDSRGHUDUVHGHOD

MRYHQVLQPHGLDUFRPSURPLVRPDWULPRQLDO&RPRVLHPSUHORSHOLJURVR

SDUDXQDYLUJHQQRHUDHOVHUSRVHtGDSRU=HXVVLQRHOKHFKRGHVHUHO

GHWRQDGRUTXHGLVSDUDEDORVSHOLJURVRVFHORVGHODDLUDGD+HUDOD

FDQVDGDHVSRVDGHOGLRVVXSUHPR'HVGHOXHJRODMRYHQ,RVDEtD

SHUIHFWDPHQWHDORTXHVHH[SRQtD\DTXHDGHPiVGHVHUVDFHUGRWLVD

GH+HUD\HVWDUDOWDQWRGHORTXHVHGHEtDKDFHURHYLWDUFRQUHVSHFWRD

XQDGHLGDGGHHVDFDWHJRUtDWDPELpQGHEtDHVWDULPSXHVWDHQORV

HMHPSORVDQWHULRUHVGHFDVWLJRGLYLQR\DTXHODVKRUUHQGDVYHQJDQ]DV

GH+HUDHUDQGHVREUDFRQRFLGDVHQWRGRHO8QLYHUVRELHQIXHUDHQVX

YHUWLHQWHLQIHULRUWHUUHQDRVXSHULRUROtPSLFDSXHVWRTXHOR

GHVSURSRUFLRQDGRGHOFDVWLJRORFRQYHUWtDDXWRPiWLFDPHQWHHQXQ

UHODWRTXHSDVDEDGHERFDHQERFD\DWRGRVDOFDQ]DEDVXQRWLFLD3RU

VLIXHUDSRFRHOSHOLJURKDEtDTXHWHQHUSUHVHQWHTXHODWHPLEOHH

LQDSHODEOHPDOGLFLyQGH+HUDSRUDxDGLGXUDHQWRGDVODVRFDVLRQHV

UHFDtDGHVGHOXHJRQRVREUHHORPQLSRWHQWHPDULGRVLQRVREUHOD

SREUHPXMHUDPDGDIXHUDRQRFXOSDEOHGHWDOHVUHODFLRQHV

H[WUDFRQ\XJDOHVTXHVROtDQVHULQYROXQWDULDVSDUDODVPXMHUHVHQOD

PD\RUtDGHORVFDVRV(QHOFDVRGH,RQRVHLEDDKDFHUH[FHSFLyQDOD

UHJODSHURYHDPRVODKLVWRULDGH,RGHXQDPDQHUDPiVGHWDOODGD

81&21-852'(,,1*(

,LQJHHUDDTXHOODKLMDKDELGDHQWUH3DQ\(FR\pVDIXHODPXMHU

UHVSRQVDEOHGHOKHFKL]RTXHDFDUUHyHOGHVDVWUHGH,R(QHIHFWRVH

FXHQWDTXH,LQJHODQ]yVREUHHOFRUD]yQGH=HXVHOGHVHRKDFLDODEHOOD

\YLUJLQDO,RODVDFHUGRWLVDTXHHVWDEDDOVHUYLFLRGHODHVSRVDGHOGLRV

GHODPX\SRGHURVD+HUD=HXVTXHGyLQVWDQWiQHDPHQWHSUHQGDGRGH

,R\VHGHFLGLyDKDFHUODVX\D3HURODDYHQWXUDTXHGyDOGHVFXELHUWR\

+HUDKL]RTXHODRVDGD,LQJHSDJDVHVXDWUHYLPLHQWRWUDQVIRUPiQGROD

HQXQSDMDULOORWUHSDGRU'HVSXpV+HUDVHGLULJLyDVX

DFRVWXPEUDGDPHQWHLQILHOPDULGR\OHHVSHWyODDFXVDFLyQGHVX

HQDPRUDPLHQWRSHURHOHVFDUPHQWDGRGLRVVHKL]RHOLQRFHQWH\QHJy

WRGDUHODFLyQFRQODMRYHQ&RPRQRHVWDEDGLVSXHVWDDVHJXLUFRQOD

FRQYHUVDFLyQ\PHQRVD~QDWHQHUTXHVXIULUODVFRQVHFXHQFLDV

SUHYLVLEOHVGHHVDDPHQD]DGHRWUDQXHYDDYHQWXUD+HUDDPHQD]yFRQ

XQDHVSHFWDFXODURSHUDFLyQGHFDVWLJRDODGRQFHOOD\DODYLVWDGH

FyPRVHHVWDEDQSRQLHQGRODVFRVDV=HXVWUDQVPXWyDVXDPDGDHQ

EODQFDWHUQHUDRYDFDWDPELpQEODQFDSDUDSURWHJHUODGHODVLUDVGHVX

PXMHU(OFDPELRQRIXHVXILFLHQWHSDUDDSODFDURDJUDGDUD+HUD\pVWD

VHKL]RFRQODWHUQHUDRYDFD\ODSXVRPDOLFLRVDPHQWHEDMRODFXVWRGLD

GHODSHUVRQDPiVLQGLFDGD\DTXHHQFRPHQGyHOWUDEDMRDOPHMRU

YLJLODQWHFRQRFLGRDTXLHQOODPDEDQ$UJR3DQRSWHVHOWRGRRMRV\D

TXHSRVHtDRMRVHQODFDUD\HQODQXFDFLHQGHFtDQXQRV\KDVWDPLO

DVHJXUDEDQRWURV$$UJRVOHLQGLFyTXHDTXHOODYDFDGHDVSHFWR

RUGLQDULRQRHUDQDGDFRUULHQWHVLQRTXHVHWUDWDEDGHXQDQLPDOPX\

SHFXOLDUDOTXHKDEtDTXHFXLGDUFRQHVSHFLDODWHQFLyQGHMiQGROR

VLHPSUHDPDUUDGRDXQiUERO\VLQTXHVHGHMDUDYHUGHPDVLDGR$Vt

SXHVODTXHIXH,RODKHUPRVDGRQFHOODTXHIXHUDSHUVRQDGHOLQDMH

UHDO\HQWUHJDGDDODDGRUDFLyQGH+HUDKDEtDTXHGDGRUHGXFLGDDVHU

WDQVyORXQDEHVWLDLQPRYLOL]DGDVRPHWLGDFRPRSURSLHGDGH[FOXVLYD

GH+HUD=HXVFRPRGHFRVWXPEUHWDPSRFRHVWDEDGHFLGLGRDFHMDUHQ

VXGHVHR\OODPyD+HUPHVSDUDTXHpVWHOHHFKDUDXQDPDQRHQOD

OLEHUDFLyQGH,R\DTXHHODVWXWR\YHOR]+HUPHVHUDVLQOXJDUDGXGDV

TXLHQPHMRUSRGtDHQIUHQWDUVHDODSHQHWUDQWHPLUDGDGH$UJR

3DQRSWHVGHOTXHVHGHFtDTXHQLGXUPLHQGROOHJDEDDFHUUDUWRGRVVXV

RMRV
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5HFLELGDODRUGHQGHVXFRPSDxHUR=HXV+HUPHVVHOOHJyFRQSUHVWH]D

KDVWDORVFDPSRVHQORVTXH$UJRWHQtDEDMRVXFXVWRGLDDODFDVWLJDGD

,R\DIXHUDHQ0LFHQDVRHQ1HPHDSXHVWRTXHHQORVGRVOXJDUHVVH

VLW~DHOPtWLFRFDPSR\DOOtQDGDPiVSRVDUVHHQXQiUEROFHUFDQR

+HUPHVTXHYLDMDEDWUDQVIRUPDGRHQSiMDURSDUDQRSRQHUVREUH

DYLVRDOJXDUGLiQHPSH]yHODUWHURGLRVDGHMDURtUODHPEULDJDGRUD

P~VLFDGHVXIODXWDXQDGHOLFLRVDPHORGtDTXHKL]RFDHUUiSLGDPHQWH

HQXQPiJLFRWUDQFHDOJLJDQWHVFRYLJLODQWHGHORVFLHQRMRV$XQTXH

GHOWRGRGRUPLGRQRSRGtDVHUXQSHOLJURSDUDHOSODQGHUHVFDWH

+HUPHVQRYDFLOyHQPDFKDFDUODFDEH]DGHOGRUPLGRFHQWLQHODFRQXQD

URFD\PHQRVD~QHQDUUDQFDUODGHOWURQFRSDUDGHPRVWUDUFUXHOPHQWH

VXWULXQIRFRPRHUDWDQKDELWXDOGHODVGHLGDGHV'HVSXpVGHKDEHU

DFDEDGRFRQHOLQIHOL]$UJRD+HUPHVOHIXHVXPDPHQWHVHQFLOOR

OOHYDUVHFRQVLJRDODOLEHUDGD,R3HURQRVHSRGtDVLTXLHUDVXSRQHUTXH

IXHUDDVHUWDQIiFLOHOTXH+HUDGHMDVHWUDQTXLODDTXLHQ\DKDEtDVLGR

FRQGHQDGDPHQRVWRGDYtDFXDQGRVHKDEtDGHVDILDGRVXYROXQWDG\

=HXVKDEtDKHFKRVXYROXQWDGOOHYDQGRHQVXDFFLyQDG~OWHUDDOILHO

$UJRDXQDPXHUWHGHVSLDGDGD0iVGHFLGLGDTXHQXQFDDGDUXQD

OHFFLyQGHILQLWLYDDVXPDULGR\DVXVFyPSOLFHVGHIHFKRUtDV+HUD

HPSUHQGLyODSHUVHFXFLyQGH,RXQDODUJD\REVWLQDGDSHUVHFXFLyQTXH

VHUtDFDVLLQDFDEDEOH3HURDQWHVGHLQLFLDUODYHQJDQ]D+HUDQRVH

ROYLGyGHWRPDUGHODFDEH]DGHOGHFDSLWDGR$UJRVXVRMRV\FRORFDUORV

FRPRKRPHQDMHDTXLHQKDEtDPXHUWRGHIHQGLHQGRVXVLQWHUHVHVHQOD

FRODGHXQSDYRUHDOSDUDTXHGHVGHDOOtIXHUDQYLVWRVFRQDGPLUDFLyQ\

UHVSHWRSRUWRGRVORVPRUWDOHVKDVWDHOILQGHORVWLHPSRV

/$/$5*$+8,'$'(,2

/DEODQFDWHUQHUDTXHHUDDKRUD,RSDUHFtDKDEHUUHFXSHUDGROD

OLEHUWDGSHURQRKDEtDORJUDGRUHFXSHUDUVXIRUPDKXPDQD(VWDEDHQ

OLEHUWDGSHUR+HUD\DKDEtDGHVLJQDGRDVXHWHUQRSHUVHJXLGRUXQ

WiEDQRTXHODLUtDSLFDQGRHQWRGRPRPHQWR\OXJDUFRPRHOGRORURVR\

KXPLOODQWHUHFRUGDWRULRGHTXHDOPHQRVSDUD+HUDHOODQRHUDPiV

TXHXQDYDFDGHVXUHEDxR3XHVELHQGHVGHVXOLEHUDFLyQ,RIXH

UHFRUULHQGRHOPXQGRSULPHURPDUFKDQGRD'RGRQDGHVSXpVDODRULOOD

GHOPDUTXHVHOODPDUtDFRPRHOODHQVXKRQRUHO,yQLFRR-yQLFR

FRPRQRVRWURVORFRQRFHPRV0iVWDUGHVXELySRUHOUtR'DQXELRVH

DFHUFyDOPDU1HJURFUX]yGHVGH7UDFLDDORWURODGRGHOSDVRGHOTXHVH

GLFHTXHVHOODPDUtDWDPELpQ%yVIRURHQVXKRQRUSXHVHVRHVORTXH

VLJQLILFDWDOWRSRQtPLFRSDVRGHOEXH\DXQTXHHOODIXHUDHQWRQFHV

HQFDQWDGDWHUQHUD\VLJXLyHOFDXFHGHOUtR+LEULVWHVKDVWDOOHJDUDVXV

IXHQWHVHQHO&iXFDVR5HJUHVySRUOD&yOTXLGDSDVySRU$VLDFDPLQR

GHOD,QGLDV\GLRODYXHOWDDVXLWLQHUDULRSRU)ULJLD/LGLD&LOLFLD\

)HQLFLDSDUDOOHJDUVHKDVWD(WLRStDHQXQDHWDSDPiVGHVXLQFHVDQWH\

GHVHVSHUDGRFDPLQDUWRGRHOORSDUDSRGHUDFHUFDUVHPiVDVXGHVWLQR

GHILQLWLYRKDVWDODVPLVPDVHLJQRWDVIXHQWHVGHOJUDQ1LORHQGRQGHVt

ODHVSHUDEDODGHILQLWLYDOLEHUDFLyQ(QHVDUHJLyQWDQIDEXORVDFRPR

GHVFRQRFLGDODSREUH,RUHFLELyDOILQHOHVSHUDGR\EXVFDGRGREOH

SUHPLRGHOGHVFDQVRDVXPDUWLUL]DGDKXLGD\ODFDULFLDVDOYDGRUDGHO

DSLDGDGR=HXVODFDULFLD\EDVWDQWHPiVTXHXQDVLPSOHFDULFLDTXH

OHGHYROYLyVXDVSHFWRKXPDQR\OHSHUPLWLyHPSH]DUXQDQXHYDYLGD

\DEDMRHOSDWURFLQLR\ODWXWHODGHOEXHQ=HXVTXLHQVHKDEtDGHFLGLGR

DD\XGDUDODLQRFHQWHGRQFHOODHQWRGRORTXHHOODQHFHVLWDUD

,20$'5('((3$)2

(Q(JLSWRUHGLPLGDGHVXFDVWLJR,RHQFRQWUyHQ7HOpJRQRHOPDULGR

DGHFXDGRSDUDVXQHFHVDULRPDWULPRQLRSXHVWRTXHSUHxDGDSRUHVH

FRQWDFWRVDOYDGRUGH=HXVHVWDEDDODHVSHUDGHTXLHQLEDDVHUVXKLMR

(SDIRHOIXWXURUH\GH(JLSWR3DUHFHVHUTXH+HUDDOHQWHUDUVHGHO

QDFLPLHQWRGH(SDIRRUGHQyDORVGHPRQLRV&XUHWRVTXHVH

DSRGHUDVHQGHODFULDWXUDWDQSURQWRQDFLHUD\ODKLFLHUDQGHVDSDUHFHU

(QHVHPRPHQWR=HXVWDQDOTXLWHFRPRVXHVSRVDORHVWDEDDODWDTXH

ODQ]yXQDVDUWDGHVXVSRWHQWHVUD\RV\DFDEyFRQODDPHQD]DGHORV

&XUHWRVODDWULEXODGD,RJXLDGDSRUODPDQRGH=HXVUHFXSHUyDO

SHTXHxR(SDIR\HQpOVLJXLyFXPSOLpQGRVHHOGHVWLQRKDVWDKDFHUGH

HVWHKLMRGH=HXV\ODVXIULGD,RXQSHUVRQDMHGHHVWLUSHUHDODOTXHVH

KHUPDQyFRQHOVDJUDGREXH\\GLRV$SLVSDUDFRPSOHWDUHOUHODWR

PLWDGGLYLQR\PLWDGDQLPDOGHODKLVWRULDGH,RTXHDFDEyDVXYH]

LGHQWLILFiQGRVHWDPELpQFRQRWUDGHLGDGHJLSFLDODSRGHURVD,VLVUHLQD

GHORVFLHORV

$&5,6,2'$1$(=(86<3(56(2

'iQDHHUDODKLMDGH$FULVLRXQUH\GH$UJRV\GH(XUtGLFHQLHWDGHO

PLVPR=HXVFRQRFLHQGRODPLWRORJtDQRHVGHH[WUDxDUTXHWDPELpQ

IXHUD'iQDHODDPDQWHGHVXWtR3UHWRKHUPDQRJHPHORGHOSDGUH\

HQHPLJRVX\RGHVGHDQWHVGHVXPXWXRQDFLPLHQWR&RQHVWH\RWURV

PXFKRVPRWLYRV$FULVLR\3UHWRVHHQIUHQWDURQDELHUWDPHQWHHQXQD

VHULHGHLQ~WLOHVSHOHDVKDVWDTXHGHFLGLHURQUHSDUWLUVHHOWHUULWRULR

KHUHGDGRGHVXSDGUH$EDQWHGHPRGRTXH$FULVLRTXHGyFRQ$UJRV\

3UHWRVHIXHDJREHUQDUHQ7DUHQWR3DVDGRHOODQFH$FULVLRTXLVRWHQHU

DOJ~QKLMRYDUyQDTXLHQFHGHUVXPHQJXDGRUHLQR\SDUDFROPDUVX

FXULRVLGDGUHTXLULyORVVHUYLFLRVGHXQDGLYLQR(VWHOHDVHJXUyTXHQR

LEDDWHQHUGHVFHQGHQFLDPDVFXOLQDSHURTXHVtVXFHGHUtDXQGtDTXH

XQQLHWROHGDUtDPXHUWH&RPRTXLHUDTXHOD~QLFDPDQHUDGHTXHWDO

FRVDVXFHGLHUDSDVDEDSRUHOKHFKRFLHUWRGHTXHIXHUDVX~QLFDKLMDOD

TXHGLHUDDOX]DWDQWHPLEOHQLHWR$FULVLRHQFHUUyD'iQDHHQXQ

FDODER]RFRQSXHUWDVGHEURQFHVHJ~QXQRV\XQWRUUHyQFRQVWUXLGR

HQWHUDPHQWHGHEURQFHVHJ~QRWURVFURQLVWDVPiVH[DJHUDGRVHQHO

TXHQLYHQWDQDVKDEtD\TXHHVWDEDURGHDGRSRUXQDMDXUtDGHSHUURV

GHSUHVDSDUDQRGDUQLQJXQDSRVLELOLGDGGHFXPSOLPLHQWRDORUiFXOR\

VDOYDJXDUGDUDVtVXDPHQD]DGDYLGDIXWXUD=HXVTXHGHEtDHVWDU

WUDQTXLORHQVXFHOHVWLDODUPRQtDQRGHMyGHYHUODVRSHUDFLRQHVGHO

SDGUH\UH\$FULVLR\FyPRQRHPSH]yDLQWHUHVDUVHSRUXQDMRYHQ

EHOOD\GHGLItFLODFFHVRTXH\DHUDXQUHWRDVXLQWHOLJHQFLDDPDWRULD

3HUJHxyXQVLVWHPDSDUDKDFHUVHFRQHOOD\ORTXHHUDPiVLQWHUHVDQWH

WRGDYtDXQPRGRVHJXURGHGHMDUODSUHxDGDGHHVHQLHWRWDQWHPLGR

SRU$FULVLR\WDQIXQHVWDPHQWHGHVFULWRSRUHORUiFXOR&RPRHUDGH

HVSHUDUSURQWRHQFRQWUyHOYHUViWLO=HXVODPDQHUDGHORJUDUVXVGRV

SURSyVLWRV
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7UDVXQDDWHQWDREVHUYDFLyQGHOHQFLHUURGH'iQDHHOVDJD]=HXVGLR

FRQXQDJULHWDHQODFRQVWUXFFLyQTXHHQFHUUDEDDODSULQFHVD'iQDH

(UDPX\SHTXHxDGHPDVLDGRSHTXHxDSDUDSRGHUGDUOHSDVREDMR

FXDOTXLHUDGHVXVP~OWLSOHVFDUDFWHUL]DFLRQHVDQLPDOHVSHURQROR

VXILFLHQWHFRPRSDUDQRGHMDUTXHVHILOWUDUDFRPRORKDFHHODJXD(VD

IXHODIRUPDHOHJLGDODGHXQDILQDOOXYLDGRUDGDGDGDVXFDWHJRUtD

GLYLQDTXHHQWUDUtDDODUHVWULQJLGDFiPDUDGRQGHVHRFXOWDEDDOD

KHUPRVDGHODYLVWD\GHOPiVWHPLGRFRQWDFWRGHWRGRVGHWRGRV

PHQRVGHOLQTXLHWR=HXV'HQWURGHODFiPDUDFRPRHUDGHHVSHUDU

=HXVUHFXSHUyVXHQFDQWDGRUDDSDULHQFLD\OHIXHVHQFLOORORJUDUORTXH

DQVLDEDORVIDYRUHVGH'iQDH(OODDGHPiVTXHGyHQFLQWDGHXQKLMR

TXHVHUtDHOPD\RUKpURHGHOD$UJyOLGD(OSDGUHDOFRUUHUGHOWLHPSR

QHFHVDULRSDUDTXHHOORIXHUDHYLGHQWHQRSXGRGHMDUGHDVRPEUDUVHDO

FRPSUREDUFRQVXVSURSLRVRMRVTXHODKLMDHVWDEDHPEDUD]DGDDSHVDU

GHODVFXLGDGRVDVSUHFDXFLRQHVDGRSWDGDV3HQVyTXH3UHWRKDEtD

FRQVHJXLGRKDFHUVHFRQHOPpWRGRSDUDDFFHGHUDVXKLMD\TXHpVWD

KDEtDUHLQFLGLGRHQDTXHOODUHODFLyQRGLDGD(VFXFKyTXHHUD=HXVHO

SDGUHGHVXQLHWR\QRTXLVRFUHHUORQLVHDWUHYLyDGHMDUGHFUHHUOR$Vt

QRVDELHQGRTXHKDFHUFRQDTXHOODVLWXDFLyQ\QRTXHULHQGRPDWDUORV

GLUHFWDPHQWHGHFLGLyDUURMDUDODKLMD\DOQLHWRDOPDUHPEDUFDGRVHQ

XQDFDMDQRSHQVDGDSDUDQDYHJDUSUHFLVDPHQWHSHURWUDVXQDODUJD

\DQJXVWLRVDQDYHJDFLyQDODGHULYDPDGUHHKLMRGLHURQILQDOPHQWH

FRQODFRVWDGHODLVOD6pULIRVHQGRQGHIXHURQUHVFDWDGRVSRU'LFWLVHO

SHVFDGRUORFDOTXHHUDWDPELpQKHUPDQRGHOUH\GHODLVOD3ROLGHFWHV

TXLHQVHKL]RFDUJRGHODSDUHMD\PiVHVSHFLDOPHQWHGHODHGXFDFLyQ

GHOMRYHQ3HUVHR

3(56(26((1)5(17$$683$'5($'237,92

$PHGLGDTXHSDVDEDHOWLHPSR\HOMRYHQFUHFtDHQWDPDxR\VDEHUOD

VLWXDFLyQFDPELDEDHQODSHTXHxDLVOD3ROLGHFWHVTXHVHKDEtD

PRVWUDGRWDQKRVSLWDODULRTXHUtDDKRUDIRU]DUVXPDWULPRQLRFRQ

'iQDHTXLHQQRSDUHFtDGLVSXHVWDDGHVFHQGHUDVXQLYHOGHVSXpVGH

KDEHUVLGRDPDQWHGHOVXSUHPR=HXV3DUDHYLWDUVHPiV

FRPSOLFDFLRQHV3ROLGHFWHVGHMyFUHHUD3HUVHRTXHpOSHQVDEDFRQWUDHU

PDWULPRQLRFRQ(SLGHPLDODKLMDGH3pORSH\GHDTXHOODFpOHEUH\

SULPHUD(SLGHPLDKLMDGH(QyPDRUH\GH3LVDDODTXHWDQGLItFLOIXH

FRQTXLVWDUSRUODVPRUWDOHVWUDEDVTXHVXSDGUHSRQtDDORVLQIHOLFHV

DVSLUDQWHVDVXDPRU3XHVELHQHOEXHQ3HUVHRFUH\yHQODH[SOLFDFLyQ

GDGDSRU3ROLGHFWHVHQODTXHpVWHSRQtDGHPDQLILHVWRODQHFHVLGDGGH

RIUHQGDUXQRVKHUPRVRVFDEDOORVDODDPDGDDQLPDOHVHVFDVRVHQOD

LVOD3HUVHRVHRIUHFLyDVDOLUHQEXVFDGHXQHMHPSODUGLJQRGHXQUH\

\WDPELpQVHIXHGHODOHQJXDHQVXJHQHURVLGDG\OHGLMRTXHHUDFDSD]

GHWUDHUOHODFDEH]DGH0HGXVDDGHPiV&RQDTXHOGHVOL]VHOH

SUHVHQWyXQDQXHYDRSRUWXQLGDGD3ROLGHFWHV\OHWRPyODSDODEUD

GLFLHQGRTXHHVWDWHUURUtILFDFDEH]DVtTXHHUDXQUHJDORDSUHFLDGR

3HUVHRTXHHVWDEDGLVSXHVWRDWRGRFRQWDOGHTXHVHGHMDUDDVX

PDGUHHQSD]SDUWLyVLQPiVUHPHGLRDODFD]DGHODHVSDQWRVD

*RUJRQDVLQVDEHUFyPRKDFHUVHFRQODSURPHWLGDFDEH]D

$IRUWXQDGDPHQWH3HUVHRIXHVLHPSUHXQSHUVRQDMHPLPDGRSRUORV

GLRVHV\HQDTXHOODRFDVLyQ$WHQHDDOFDQ]yDRtUDWLHPSRHO

RIUHFLPLHQWRGHOMRYHQ\HQHPLJDGHFODUDGDGH0HGXVD\DTXHVLpVWD

HUDPRQVWUXRVDORHUDSRUODLQWHUYHQFLyQDQWHULRUGH$WHQHDVHSXVR

MXQWRDOPXFKDFKR\HQFRPSDxtDIXHURQORVGRVDGDUFD]DDOD

WHUURUtILFDPXMHU

/$&$=$'(0('86$

&RQ$WHQHDGHFRPSDxHUD3HUVHROOHJyD'LFWHULyQHQGyQGHODGLRVD

OHKL]RYHUODVLPiJHQHVTXHDOOtVHJXDUGDEDQGHODV*RUJRQDVGH

PRGRTXHQRVHSXGLHUDOXHJRFRQIXQGLUFRQVXVRWUDVGRVKHUPDQDV

SXHVWRTXHpVWDV(VWHQR\(XUtDOHHUDQLQPRUWDOHVDOFRQWUDULRTXHOD

KHUPDQDEXVFDGDORTXHKDUtDLQ~WLOFXDOTXLHULQWHQWRGHOXFKDUFRQWUD

HOODV7DPELpQ$WHQHDDSURYHFKyHVWHWLHPSRHQ'LFWHULyQSDUD

DGRFWULQDUOHGHPDQHUDTXHVXSLHUDDFHUFDUVHDHOODVLQFDHUHQOD

PRUWDOWUDPSDGHVXPLUDGDSXHV0HGXVDPDWDEDGHHVSDQWRDTXLHQ

ODYHtD\DTXHVXURVWURHUDHOUHVXPHQGHWRGRVORVKRUURUHV

LPDJLQDEOHV&RPRDUPDODLQGXVWULRVD$WHQHDOHSUHSDUyXQHVFXGR

WDQEULOODQWHFRPRXQHVSHMR\+HUPHVOHKL]ROOHJDUXQDKR]GH

GLDPDQWHSDUDTXHFRQHOODVHJDUDODSURPHWLGDFDEH]D\ODOOHYDUDGH

YXHOWDD6pULIRV'HWRGRVPRGRVHODUVHQDOQRHVWDEDFRPSOHWR

SXHVWRTXHWRGDYtDOHIDOWDEDQHOHPHQWRVWDOHVFRPRHO\HOPRGH

+DGHVTXHYROYtDLQYLVLEOHDTXLHQORXVDEDXQDVVDQGDOLDVDODGDV\

XQDEROVDHVSHFLDOHQODTXHHVFRQGHUODFDEH]DGH0HGXVDVLORJUDED

VXREMHWLYRGHGDUOHPXHUWH(VWDVFRVDVHVWDEDQEDMRODFXVWRGLDGHODV

QLQIDVGH(VWLJLDSHURQDGLHVDEtDFyPRHQFRQWUDUODVEXHQRQDGLHQR

ODVWUHV*UD\DVODVIHDVKHUPDQDVGHODV*RUJRQDVVtORVDEtDQ\DHOODV

VHGLULJLy3HUVHRHQXQSHVDGRYLDMHTXHOHOOHYyDOPRQWH$WODVHQ

GRQGHHOODVUHVLGtDQ(VWDVWUHV*UD\DVWHQtDQTXHFRPSDUWLUXQ~QLFR

RMR\RWUR~QLFRGLHQWHSXHVWRTXHHUDWRGRORTXHWHQtDQHQWUHODVWUHV

SDUDYHU\FRPHU3HUVHRVHGHVOL]yWUDVHOODV\HVSHUyDTXHOOHJDUDHO

WXUQRGHFHVLyQGHWDQLQVyOLWRFRQGRPLQLRVHDSRGHUyGHDPERVGHXQ

JROSHUiSLGR\SLGLySDUDVXUHVFDWHHOHPSOD]DPLHQWRGHHVDVQLQIDV

GH(VWLJLD/DV*UD\DVVLQRWUDVROXFLyQTXHODGHODFLyQGLMHURQDO

UDSWRUORTXHGHVHDEDRtU\pVWHVHIXHVLQPiVWDUGDUDODJXDULGDGH

ODVQLQIDVVLQTXH3HUVHRFXPSOLHUDVXSDUWHGHOWUDWR\DTXHVH

PDUFKyGHMiQGRODVVLQGLHQWHQLRMR(Q(VWLJLDYLRDODVQLQIDV\VLQ

PiVUHTXLVLWRVUHFLELyGHHOODVODVVDQGDOLDVHO]XUUyQ\HO\HOPRTXHOH

HUDQLPSUHVFLQGLEOHVSDUDFXOPLQDUVXSURH]D\FRQRFLyHOOXJDUHQHO

TXHSRGtDKDOODUDVXGHVHDGDSUHVD

$17(0('86$

&RQVXHTXLSRGHFRPEDWHDOFRPSOHWR3HUVHRIXHYRODQGRFRQVXV

VDQGDOLDVDODGDVKDVWDODWHPLEOHWLHUUDGHORV+LSHUEyUHRVSREODGDSRU

ODVHILJLHVHQSLHGUDGHTXLHQHVDQWHVKDEtDQVLGRVHUHVYLYRV\DKRUD

HVWDEDQLQPRYLOL]DGRVSRUHOKHFKL]RGHODPDOYDGD0HGXVD(Q

+LSHUEyUHDVHHQFRQWUDEDHOHVFRQGULMRGHODV*RUJRQDV$OOtHVWDEDQ

ODVWUHVKHUPDQDVGRUPLGDV\DVXDOFDQFH3URWHJLGRGHODYLVWDGH

0HGXVDSRUHOEUXxLGRHVFXGR\JXLDGDVXPDQRSRU$WHQHD3HUVHR

FRUWyGHXQVRORWDMRODFDEH]DD0HGXVD\VHDSUHVXUyDJXDUGDUODVLQ

DWUHYHUVHDYHUODHQODEROVDPiJLFD$OWLHPSRTXH0HGXVDH[SLUDED

VXUJtDGHVXFXHOORVHJDGRHOPiJLFRFDEDOOR3HJDVR\HOLPSHWXRVR

&ULDVRUXQRVKLMRVTXH0HGXVDKDEtDWHQLGRFRQ3RVLGyQ\TXHQR

QDFHUtDQKDVWDODPXHUWHGHODPDGUH

3HUVHRDPSDUDGRSRUODLQYLVLELOLGDGGHO\HOPRKX\yGHOOXJDU

PLHQWUDVTXH(VWHQR\(XUtDOHVHGHVSHUWDEDQDQWHORVJULWRV\SLDIDGRV

GHFDEDOOR\JXHUUHURORVKLMRVGHVXKHUPDQDPXHUWDTXHDKRUDVH

GDEDQDFRQRFHUGHXQPRGRWDQVRUSUHQGHQWH3HURQDGDSXGLHURQ

KDFHUSXHVWRTXHDQDGLHVHGLYLVDEDSRUDTXHOORVDQGXUULDOHV\\D

0HGXVDHVWDEDGHILQLWLYDPHQWHSHUGLGD3HUVHRVLJXLyHQVXKXLGD

FDUJDQGRFRQODFDEH]DGH0HGXVDKDVWDODVWLHUUDVGH(WLRStD3HUR

SRUHOFDPLQROHTXHGyWLHPSRSDUDDFHUFDUVHKDVWDODUHVLGHQFLDGH

$WODQWHHOWLWiQDTXLHQSDUDYHQJDUVHGHXQDDQWHULRUDIUHQWDOHGHMy

YHUODKRUULEOHFDEH]DORMXVWRSDUDTXHpVWHTXHGDUDFRQYHUWLGRHQ

XQDPRQWDxDGLJQDGHVXWDPDxR'HVSXpVPLHQWUDVYRODEDVREUHODV

DUHQDVGHOGHVLHUWRGHMyFDHUHOGLHQWH\HORMRGHODV*UD\DVSDUD

UHPDWDUVXIDHQDFRQXQVDUFDVPRILQDO0iVDGHODQWHHQODFRVWDGH

)LOLVWHD3HUVHRVHLEDDHQFRQWUDUFRQXQDVRUSUHVDDGLFLRQDO

/$,162/,7$$3$5,&,21'($1'520('$

(QVXPiJLFRYXHORDIULFDQR3HUVHRDFHUWyDYHUDXQDPXMHUKHUPRVD

GHVQXGD\HQFDGHQDGD6HHQDPRUyDOLQVWDQWHGHVXHVSOpQGLGD\

GHVYHODGDEHOOH]D\VHSURSXVRQDWXUDOPHQWHOLEHUDUODGHDTXHOODV

FDGHQDV$VtTXHGHVFHQGLyDOVXHOR\VHDFHUFyDHOODSDUDHQWHUDUVHGH

ODFDXVDGHDTXHOODFRQGHQD$QWHVGHOOHJDUMXQWRDHOOD3HUVHRYLRD

XQDSDUHMDGHPD\RUHGDGTXHYLJLODEDQSUHRFXSDGRVHODFDQWLODGRHQ

GRQGHHVWDEDHQFDGHQDGDODKHUPRVD\OHVSLGLyXQDH[SOLFDFLyQD

DTXHOODH[WUDxDVLWXDFLyQ'HHOORVHVFXFKyDVRPEUDGR3HUVHRORTXH

VXFHGtDDOWLHPSRTXHVHHQWHUDEDGHTXHHOORVHUDQORVDWULEXODGRV

SDGUHVGHODMRYHQHOUH\&HIHRGH<RSH\VXHVSRVDODEHOOD&DVLRSHD

/HFRQWDURQTXHODPDGUH&DVLRSHDVHKDEtDDWUHYLGRXQGtDDSUHVXPLU

GHVXEHOOH]D\GHODGHVXKLMDDGXFLHQGRTXHDPEDVHUDQPXFKRPiV

JXDSDVTXHODSURSLD+HUDRTXHODV1HUHLGDVTXHHVHOFDVRTXHDKRUD

QRVRFXSD3RVLGyQGLRVGHPDOJHQLR\WUHPHQGDVUHDFFLRQHVVHLUULWy

DORtUTXHVXVFULDWXUDVPDULQDVHVWDEDQHQIDGDGDVSRUDTXHOOD

DVHYHUDFLyQTXHHUDFLHUWDGHTXHODV1HUHLGDVTXHGDEDQSRVWHUJDGDV

DQWHODKHUPRVXUDGH&DVLRSHD\TXHpVWDQRVHUHFDWDEDHQ

SURFODPDUORDELHUWDPHQWHDORVFXDWURYLHQWRV&RPROHFFLyQ3RVLGyQ

HQYLyYHQGDYDOHV\RODVWUHPHQGDVDOUHLQRGH&HIHRPRQVWUXRV\

FDVWLJRV&HIHRVHIXHDORVDGLYLQDGRUHVGHORVGHVLJQLRVGLYLQRV\SRU

HOORVSXGRVDEHUTXHOD~QLFDVDOLGDDODVLWXDFLyQSDVDEDSRUHO

VDFULILFLRGHVXKLMDTXHGHEtDVHUYLUGHDOLPHQWRDOPRQVWUXRHQYLDGR

SRU3RVLGyQ$VtORKLFLHURQ\DKRUDHVWDEDQDWHUURUL]DGRVHVSHUDQGR

TXHVHFXPSOLHUDODDPHQD]DLPSRWHQWHVDQWHHOIXQHVWRGHVWLQRTXH

DJXDUGDEDDVXKLMD3HUVHRSLGLyD&HIHRTXHOHGLHUDDVXKLMDFRPR

HVSRVDVLODFRQVHJXtDVDOYDUGHDTXHOODPXHUWHWHUULEOHDOWLHPSRTXH

VHFRPSURPHWDDDFDEDUWDPELpQFRQHOPRQVWUXR\FRQODDPHQD]DGH

3RVLGyQ(OSDGUHVLQQLQJXQDRWUDRSFLyQDSUREyODSHWLFLyQGHO

LPSHWXRVR3HUVHR\pVWHGHQXHYRVHODQ]yDGDUPXHUWHDXQ

PRQVWUXR(VWHVHDFHUFDED\DDVXSUHVDSHUR3HUVHRGHVFHQGLyFRPR

XQUD\RVREUHpO\FRQDTXHOODKR]TXH+HUPHVOHKDEtDHQWUHJDGR

FRUWyGHXQWDMRFHUWHURVXFDEH]D\GHVDWyDODTXHLEDDVHUVXIXWXUD

HVSRVDODDPDGD$QGUyPHGD

/2668(*526'(6$*5$'(&,'26

3HUR&HIHR\&DVLRSHDQRTXHUtDQD3HUVHRSDUDVXKLMD7XYLHURQTXH

FHGHUDQWHVXH[LJHQFLDGHPDWULPRQLR\pVWHVHFHOHEUy

LQPHGLDWDPHQWH3RFRGXUyODFHOHEUDFLyQSXHVWRTXH$JHQRUOOHJyD

UHFODPDUD$QGUyPHGDSDUDVtPLHQWUDVTXH&HIHR\&DVLRSHDVH

SRQtDQGHVXODGRDGXFLHQGRTXH3HUVHROHVKDEtDIRU]DGRDXQDERGD

QRTXHULGD3HUVHRTXHWRGDYtDWHQtDFHUFDGHVtHOWURIHRGHOD

*RUJRQDVDFyGHVXEROVDODFDEH]D\ORVULYDOHVTXHGDURQFRQYHUWLGRV


HQLQPyYLOHVSLHGUDV$VTXHDGRVGHDTXHOODWUDLFLyQORVHVSRVRV

UHJUHVDURQDOSXQWRGHSDUWLGDGH3HUVHRDODFRUWHGH3ROLGHFWHVSDUD

HQFRQWUDUVHFRQRWUDWUDLFLyQ'iQDH\'LFWLVHVWDEDQHVFRQGLGRVSDUD

HOXGLUODSHUVHFXFLyQGHOSHTXHxRUH\\pVWHVHHQFRQWUDEDHQSDODFLR

IHVWHMDQGRSRUDQWLFLSDGRVXSUy[LPRHQODFH

(QSDODFLRVHSUHVHQWy3HUVHR\RWUDYH]PiVODFDEH]DGH0HGXVD

YROYLyDVDOLUGHVXEROVDSDUDFRQYHUWLUHQSLHGUDVLQHUWHVD3ROLGHFWHV

\VXVDPLJRV7UDVVXYHQJDQ]D3HUVHRSXVRODEROVD\VXFRQWHQLGRHQ

PDQRVGH$WHQHDKL]RTXHHOILHO'LFWLVRFXSDUDHOWURQRYDFDQWH\

PDUFKyGHODLVODFDPLQRGHVXGHVFRQRFLGDSDWULD$UJyOLGD(OUH\

$FULVLRDOHQWHUDUVHGHTXHVXQLHWRHOTXHKDEtDGHPDWDUOHVHJ~QHO

RUiFXORVHDFHUFDEDDVXVFRVWDVKX\yD7HVDOLDFRQODHVSHUDQ]DGH

KXUWDUVHDOGHVWLQR'HQDGDOHYDOLy3HUVHRWDPELpQIXHD/DULVDD

SDUWLFLSDUHQORVMXHJRVI~QHEUHVTXHRUJDQL]DED7HXWiPLGHVHQKRQRU

GHVXSDGUH(QHOODQ]DPLHQWRGHOGLVFR3HUVHRPRYLGRSRUOD

YROXQWDGGHORVGLRVHVKL]RTXHVXWLURDOFDQ]DUDD$FULVLRVVLQ

VLTXLHUDVDEHUTXHpOHVWDEDHQWUHHOS~EOLFR\HVHGLVFRIXHODFDXVD

GHODPXHUWHGHODEXHOR3HUVHRDOHQWHUDUVHGHORVXFHGLGRVHRFXSy

GHODVKRQUDVI~QHEUHVGH$FULVLR\SDUDQRRFXSDUVXSXHVWRFDPELy

HOUHLQRGH$UJRVSRUHOGH7LULQWRFRQODDTXLHVFHQFLDGHOKLMRGH3UHWR

\PiVWDUGHVHFRQYLUWLyHQVREHUDQRGHWRGDOD$UJyOLGDUHLQDQGRHQ

HOODMXQWRFRQVXHVSRVD$QGUyPHGD

$*$0(121<0(1(/$2

/RVKHUPDQRV$JDPHQyQ\0HQHODRH[SXOVDGRVGH0LFHQDVSRU(JLVWR

TXHKDEtDDVHVLQDGRDVXSDGUHHOUH\$WUHRIXHURQD(VSDUWDHQ

GRQGHDODVD]yQUHLQDED7LQGiUHRSDGUHGHORV'LRVFXURV&iVWRU\

3yOX[GH+HOHQD\&OLWHPQHVWUD0HQHERFDVyFRQ+HOHQD\KHUHGyOD

FRURQDGH(VSDUWD$JDPHQyQOXFKDGRULPSDUDEOHWDPELpQFDVyFRQ

RWUDKLMDGHVXSURWHFWRU7LQGiUHRSHURORKL]RSRUODIXHU]DWUDV

GHUURWDU\PDWDUDVXPDULGRHOUH\7iWDORGH3LVD'HVSXpVSLGLy\

UHFLELyGHVXVXHJURHOSHUPLVRSDUDPDQWHQHUDTXHOIRU]DGR

PDWULPRQLR'HpOWXYLHURQXQYDUyQ\WUHVKLMDV2UHVWHV(OHFWUD

,ILJHQLD\&ULVyWHPLV+DVWDDKRUDQDGDSDUHFtDSUHVXSRQHUOD

LPSRUWDQFLDGHORVKLMRVGHODSDUHMDSHURHOUDSWRGH+HOHQDSRU3DULV

GLRFRPLHQ]RDODODUJDHLPSRUWDQWHJXHUUDGH7UR\D\HQVX

WUDQVFXUVRLEDQDYHUVHHQIUHQWDGRVGLUHFWDPHQWHORVGLRVHV

DJUXSDGRVHQODVGRVEDQGHUtDVRSXHVWDVTXHWDPELpQRSRQtDQDORV

VHUHVKXPDQRV0HQHODRUHFXSHUDUtDSRVWHULRUPHQWHDVXHVSRVD

+HOHQDPLHQWUDVTXH$JDPHQyQWUDVVXUHJUHVRGH7UR\DPRULUtDD

PDQRVGHODVHVLQRGHVXSDGUH(JLVWR\VXHVSRVD&OLWHPQHVWUD6XV

KLMRV2UHVWHV\(OHFWUDKDEUtDQGHYHQJDUD$JDPHQyQDXQTXHIXHUDDO

SUHFLRGHGDUPXHUWHDVXSURSLDPDGUH\GHSRQHUHQSHOLJURVXVDOXG

PHQWDO,ILJHQLDHVWXYRDSXQWRGHVHUVDFULILFDGDSRUVXPDGUH

&OLWHPQHVWUDSDUDREWHQHUHOIDYRUGLYLQR\VyORODLQWHUYHQFLyQGH

$UWHPLVHYLWyVXPXHUWH(VWHPLWRGHODVWUHVJHQHUDFLRQHVOLJDGDV

FRQVWDQWHPHQWHHQWUHVtSRUODWUDPDGHOGHVWLQRHVVLQOXJDUDGXGDV

XQDGHODVPiVDVRPEURVDVWUDJHGLDVJULHJDV\GHVXFRQWHQLGRYDPRV

DGDUFXHQWDGHXQDPDQHUDKDUWRUHVXPLGDSRUTXHQRSRGHPRVQLGH

OHMRVSUHWHQGHUPHMRUDUORTXH(VTXLOR\(XUtSLGHVHQWUHPXFKRV

RWURVKLFLHUDQGHPDQHUDPDJLVWUDOKDFH\DPLOHVGHDxRV

75$,&,21(6<9(1*$1=$6

(JLVWRWHPtDD$JDPHQyQGHVGHTXHpVWHVHFRQYLUWLyHQPR]RSHUROD

RFDVLyQGHDFDEDUFRQVXVWHPRUHVVHSUHVHQWyDOFRQRFHUTXH

&OLWHPQHVWUDVXHVSRVDHVWDEDEXVFDQGRXQDFRPSDxDQWHPLHQWUDV

TXHpOSHOHDEDHQ7UR\D1RORSHQVyQLXQVHJXQGR\VHXQLyDHOODFRQ

ODHVSHUDQ]DGHSRGHUODWHQHUFRPRFyPSOLFHIUHQWHDOHVSRVRRGLDGR

$OSULQFLSLRQRIXHIiFLOODFRQTXLVWDSXHVWRTXH$JDPHQyQKDEtD

PDQGDGRYLJLODUD&OLWHPQHVWUD\DTXHGHVFRQILDEDGHHOODOR

VXILFLHQWHWUDVKDEHUVDELGRTXH1DXSOLRTXLHQWHQtDUD]RQHV

VXILFLHQWHVSDUDTXHUHUYHQJDUVHGH$JDPHQyQ\ORVVX\RVLQFLWDEDD

ODVHVSRVDVDODGXOWHULR\pOPLVPRWDPSRFRHUDXQEXHQHMHPSORGH

ILGHOLGDG\DTXHKDEtDHVWDEOHFLGRUHODFLRQHVFRQ&DVDQGUDHQHOPLVPR

IUHQWHGHEDWDOODKDELHQGRWHQLGRFRQHOODGRVKLMRV7HOHGDPR\

3pORSH&RQVLJXLy(JLVWRGHVKDFHUVHGHODYLJLODQFLDSXHVWDSRUHO

PDULGR\\DQRKXERREVWiFXORV

3HUR+HUPHVDYLVyD(JLVWRTXHVXVGHVHRVGHYHQJDQ]DHUDQXQD

WHPHULGDGSRUTXHHOGLRVVDEtDTXH2UHVWHVFXDQGRIXHUDXQKRPEUH

OHGDUtDPXHUWHLUUHPHGLDEOHPHQWH(JLVWRSUHILULyLJQRUDUOD

DGYHUWHQFLDGH+HUPHV\HVWDEOHFLyHOSODQFRQWUD$JDPHQyQ\

&DVDQGUDSDUDDJUDGDUPiVD~QD&OLWHPQHVWUD\WHQHUPHMRUDOLDGD

)XHHOODTXLHQSUHSDUyODVHULHGHPHFDQLVPRVTXHKDEUtDGHDYLVDUGHO

UHJUHVRGH$JDPHQyQ\VDELHQGR\DTXHHVWDEDSURQWDVXYXHOWDVH

SUHSDUyODFHODGDTXHKDEUtDGHDFDEDUFRQpO(QHIHFWR$JDPHQyQ

OOHJyDSDODFLRVXHVSRVDORUHFLELyFRQVLJQRVGHDOHJUtDSUHSDUySDUD

pOHOEDxR\SUHWHQGLHQGRVHFDUOHDPRURVDPHQWHORHQYROYLyHQXQD

WXSLGDUHGGHODTXH\D$JDPHQyQQRSRGUtD]DIDUVHMDPiV(JLVWR

DSDUHFLyHQWRQFHVSDUDFODYDUOHODHVSDGD\&OLWHPQHVWUDOHFRUWyOD

FDEH]DFRQXQKDFKDFRQODPLVPDFRQODTXHOXHJRKDEUtDGHFRUWDUOD

FDEH]DGH&DVDQGUD\(JLVWRPDWDEDDORVGRVKLMRVGHDPERV<DVH

KDEtDFRQVXPDGRODGREOH\WHUULEOHYHQJDQ]D

25(67(6<(/(&75$

&OLWHPQHVWUDLQVWLWX\yHOGtDGHODPXHUWHGH$JDPHQyQFRPRILHVWDD

UHFRUGDU(JLVWRSRUVXSDUWHWUDWyGHDVHVLQDUD2UHVWHVHQVXFXQD

SDUD]DIDUVHGHODYHQJDQ]DDQXQFLDGDSRU+HUPHVSHURODQRGUL]DGHO

QLxRVDFULILFyDVXSURSLRKLMRSDUDHQJDxDUD(JLVWRGHMDQGRTXHpVWH

FUH\HVHTXHHOFDGiYHUGHODFULDWXUDHUDHOGH2UHVWHV2FXOWRGXUDQWH

DxRV2UHVWHVFUHFLySURWHJLGRSRUHOUH\(VWURILRGH&ULVD\VHHGXFy

HQLJXDOGDGGHFRQGLFLRQHVTXHVXKLMR3tODGHVGHTXLHQVHKL]RVX

PHMRUHLQVHSDUDEOHDPLJR6XVKHUPDQDV(OHFWUD\&ULVyVWHPLV

PLHQWUDVWDQWRYLYtDQVRPHWLGDVDODKXPLOODQWHWLUDQtDGH(JLVWR

TXLHQQRFRQWDEDHQHOODV\HYLWDEDTXHVHFRQYLUWLHUDQHQSRVLEOHV

GXDOHVSRUORTXHVHODVSURKLELyTXHFHOHEUDVHQFDVDPLHQWRFRQ

DOJXQDSHUVRQDGHDOFXUQLDTXHOHVSXGLHUDGDUHOSRGHUTXHpO\

&OLWHPQHVWUDOHVQHJDEDQ3HUR(OHFWUDDOFRQWUDULRTXH&ULVyVWHPLVQR

VHUHVLJQDED\PDQWHQtDXQDVHFUHWDFRPXQLFDFLyQFRQ2UHVWHVFRQOD

FXDOWUDWDEDGHUHFRUGDUOHVLHPSUHODYHQJDQ]DGHELGDDORVDVHVLQRV

GHVXSDGUH&XDQGR2UHVWHVFUHFLyVHGLULJLyD'HOIRVSDUDFRQRFHUHO

SDUHFHUGH$SROR\pVWHOHKL]RVDEHUTXHGHEtDPDWDUDVXPDGUH\DO

DPDQWH\WDPELpQTXHGHEtDHVWDUSUHSDUDGRSDUDUHFKD]DUORV

DWDTXHVGHODV(ULQLDV\DTXHHOODVGHEHUtDQDVXYH]DFRVDUOHFRPR

FDVWLJRDODVHVLQDWRGHXQDPDGUHTXHpOLEDDUHDOL]DU3UHSDUDGRSDUD

VXPLVLyQVDJUDGD\DFRPSDxDGRSRU3tODGHV2UHVWHVYROYLy

FODQGHVWLQDPHQWHD0LFHQDV

-XQWRDODWXPEDGHVXSDGUHVHUHXQLyGHQXHYRSRUPDQRGHORV

GLRVHVFRQVXKHUPDQD(OHFWUDDPERVVHUHFRQRFLHURQDOLQVWDQWH\

WUD]DURQHOSODQSDUDHQWUDUHQSDODFLR\HMHFXWDUDODSDUHMD2UHVWHV

VHKL]RSDVDUSRUHOPHQVDMHURTXHWUDtDODXUQDFRQODVFHQL]DVGHXQ

VXSXHVWDPHQWHIDOOHFLGR2UHVWHV\HVROOHQyGHDOHJUtDD&OLWHPQHVWUD

TXLHQPDQGyOODPDUD(JLVWRSDUDUHJRFLMDUVHFRQODEXHQDQXHYD

-XQWRD2UHVWHVHVWDED3tODGHV\HQXQPRPHQWR(JLVWR\DFtDPXHUWR

SRUODHVSDGDGH2UHVWHVPLHQWUDV&OLWHPQHVWUDVHGHVQXGDEDH

LPSORUDEDSLHGDGSHUR\DODHVSDGDGH2UHVWHVVHYROYtDDDO]DUSDUD

WHUPLQDUGHFDSLWDQGRDVXSURSLDPDGUH

$02'2'((3,/2*2

/DV(ULQLDVDWDFDURQLQFHVDQWHPHQWHD2UHVWHVWUDVKDEHUGDGRPXHUWH

D&OLWHPQHVWUDVXPDGUH\HVWXYLHURQDSXQWRGHYROYHUORORFR

PLHQWUDV7LQGiUHRIRUPyHOWULEXQDOTXHKDEtDGHMX]JDUD2UHVWHV\D

(OHFWUDSRUDTXHOODPXHUWHGHVXPDGUH0HQHODR\+HOHQDOOHJDURQDOD

FLXGDGSDUDDVLVWLUDOMXLFLR(OYHUHGLFWRGHOWULEXQDOIXHWDMDQWH

2UHVWHV\(OHFWUDGHEtDQGDUVHHOORVPLVPRVPXHUWH3tDGHVSLGLy

XQLUVHDHOORVHQHVHVXLFLGLRVHQWHQFLDGRQRVLQDQWHVKDEHUTXHULGR

WHUPLQDULQIUXFWXRVDPHQWHFRQODYLGDGH+HOHQDSXHVWRTXHDHOODVH

GHEtDFXOSDUHQEXHQDPHGLGDGHOGHVDVWUHGHODJXHUUDGH7UR\D

WDPELpQLQWHQWDURQSUHQGHUIXHJRDSDODFLRSHURWRGRWHUPLQyFRQOD

DSDULFLyQGHOPLVPR$SRORSDUDKDFHUVDEHUDWRGRVTXH2UHVWHVVyOR

KDEtDFXPSOLGRVXRUGHQ$KRUDGHEtDWRPDUHOFDPLQRGHOGHVWLHUUR

GXUDQWHXQDxR\SXULILFDUVHSDUDGHVSXpVLUD$WHQDVDVHUMX]JDGR

SRUHO$UHySDJRFRQ$SRORFRPRVXGHIHQVRU$EVXHOWRJUDFLDVDOYRWR

GHFLVLYRGH$WHQHD2UHVWHVSXGRUHJUHVDUDOD$UJyOLGDPLHQWUDVTXH

VXKHUPDQD(OHFWUDFDVyFRQ3tODGHVHOPiVILHOGHORVDPLJRV

0,726</(<(1'$6'(75$&,$

/DPiVDQFHVWUDOGHODVOH\HQGDVWUDFLDVJXDUGDUHODFLyQFRQHOULWR\

FRQHOPLWRDXQWLHPSR\GLOXFLGDUGyQGHHPSLH]DXQR\WHUPLQDHO

RWURHVWDUHDDUGXDVLQRLPSRVLEOHSXHVORPtWLFR\ORULWXDOVHKDOODQ

VLHPSUHXQLGRVHQODFRPSRVLFLyQGHXQDPLVPDHVWUXFWXUD

FRQIRUPDQSRUDVtGHFLUORODVGRVFDUDVGHODPLVPDPRQHGD7RGDV

ODVUHOLJLRQHV\FUHHQFLDVDSDUHFHQHQFXDQWRDVXRULJHQUHYHVWLGDV

GHFLHUWDLQIOXHQFLDyUILFDHQRSLQLyQGHDFUHGLWDGRVSHQVDGRUHV\

HQVD\LVWDVWDOHVHOFDVRGH6DORPyQ5HLQDFKTXHWLWXODVXPiV

DIDPDGDREUDSUHFLVDPHQWHDVt2UIHR+LVWRULD*HQHUDOGHODV

5HOLJLRQHVSRUWRGRHOORFREUDJUDQLPSRUWDQFLDODPtWLFDILJXUDGH

2UIHRHOOHJHQGDULRVDELRWUDFLRTXHWHQtDSRUDWULEXWRVODSLHOGH]RUUR

FRQODTXHVLHPSUHVHFXEUtD\ODOLUDHOLQVWUXPHQWRPXVLFDOTXH

VLHPSUHOHDFRPSDxDED1RREVWDQWHVHGLFHTXH2UIHRQRH[LVWLy

QXQFD\TXHVXSULQFLSDODVHUWRUIXHHOVLHPSUHLQVLJQH9LUJLOLRHQVX

REUDODV*HyUJLFDV

7RGDXQDILORVRItDyUILFDPLVWHULRVyUILFRV\ULWRVyUILFRVKDJHQHUDGR

ODILJXUDGH2UIHR\HVSHFLDOPHQWHVXEDMDGDDORVLQILHUQRV

(QWRUQRD2UIHRVHIRUPyXQDPLVWHULRVDVHFWDFX\RULWXDOVH

FDUDFWHUL]DEDSRUVXFRPSOHMLGDG/DSHUWHQHQFLDDHOODVLHPSUHHUDXQ

VHFUHWRELHQJXDUGDGRHQWUHVXVPLHPEURV7RGRORFXDOGLRFRPRIUXWR

XQVLVWHPDWHROyJLFRFRQRFLGRSRUHOQRPEUHGHRUILVPR/D

LQIOXHQFLDGHHVWDWHQGHQFLDVHH[WHQGLySRUWRGRHOPXQGRFOiVLFR\

SHUGXUyWLHPSRGHVSXpV/DILJXUDGH2UIHRFREUDLPSRUWDQFLDDWUDYpV

GHWRGRVORVWLHPSRV\VXHVWXGLRHVLPSUHVFLQGLEOH\REOLJDWRULRSDUD

FRQVWUXLUXQPDSDPLWROyJLFRHQWRUQRDOOHJHQGDULRKpURHVLHVTXHVH

TXLHUHVDFDUXQDVHULHGHDVHYHUDFLRQHVKDVWDDKRUDLQpGLWDVR

GHILFLHQWHPHQWHLQWHUSUHWDGDVFXDQGRQRPDOFRPSUHQGLGDV/RFLHUWR

HVTXHHOIHQyPHQRGHORUILVPRKDVLGRWUDWDGRSRUHVWXGLRVRVGHWRGRV

ORVWLHPSRV\VXVFRQFOXVLRQHVQRKDQHVWDGRH[HQWDVGHFLHUWDiFLGD

SROpPLFD
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3RVLEOHPHQWHHOSDGUHGH2UIHRIXHXQGLRVTXHDWUDYHVDEDODUHJLyQGH

7UDFLD6HOHUHQGtDFXOWRSRUHOORSXHVHODJXD\DHUDFRQVLGHUDGDSRU

ORVSXHEORVDQWLJXRVFRPRXQRGHORVPiVSUHFLDGRVGRQHVTXHOD

QDWXUDOH]DSXHGHRIUHFHUQRV/DVGLYHUVDVYHUVLRQHVVREUHHOPLWRGH

2UIHRKDFHQDpVWHKLMRGHODPXVD&DOtRSHTXHJXLDEDDOUHVWRGHVXV

FRPSDxHUDV\DOGHFLUGHORVQDUUDGRUHVFOiVLFRVHUDODSURWHFWRUDGH

ODSRHVtDpSLFD\ODLQVSLUDGRUDGHWRGROROtULFR\KHUPRVRTXH

HQFLHUUDQODVSDODEUDV

7DPELpQHUDFRQVLGHUDGD&DOtRSHFRPRODPXVDTXHD\XGDEDHQOD

FXUDFLyQGHODVHQIHUPHGDGHV\YLJLODEDSRUTXHODPHGLFLQDVXUWLHUDHO

HIHFWREHQpILFRHVSHUDGR6HGLFHTXH&DOtRSHIXHWDPELpQPDGUHGH

ODVPtWLFDV6LUHQDV\VREUHWRGRVHODUHODFLRQDFRQHOJUDQKpURH

$TXLOHVDOTXHDGLHVWUyHQHOGLItFLODUWHGHODHQWRQDFLyQ\GHOFDQWR

(VWDPXVDPDGUHGH2UIHRWXYRWDPELpQXQDLQWHUYHQFLyQGHFLVLYD

FRQRFDVLyQGHODGLVSXWDHQWUH$IURGLWD9HQXV\

3HUVpIRQH3URVHUSLQDFXDQGRDPEDVULYDOL]DURQSRUUHWHQHUDOEHOOR

$GRQLVWRGRORFXDOJHQHUyODKHUPRVDOH\HQGDTXHOOHYDHOQRPEUHGH

HVWHEHOORHIHER\TXHVHKDOODPX\H[WHQGLGDSRUODVULEHUDV

PHGLWHUUiQHDV/DPXVD&DOtRSHUHXQLyDDPEDVGLRVDV\ORJUyTXH

FHVDUDQHQVXDQLPDGYHUVLyQPXWXD$SDUWLUGHHQWRQFHV$GRQLV

UHSDUWLUtDVXWLHPSRHQWUH3HUVpIRQH\$IURGLWDSHUPDQHFHUiDOODGRGH

XQD\GHRWUDSRULJXDO

(/$5%2/'(/$0,55$

3HURHOPLWRGH$GRQLVDSDUWHGHJXDUGDUFLHUWDUHODFLyQFRQODPXVD

&DOtRSHPDGUHGH2UIHRDGTXLHUHWLQWHVHQFLHUWRPRGRDWUDFWLYRVSRU

ORTXHQRHVWDUtDGHPiVGHVFULELUOR(VSHFLDOPHQWHOODPDODDWHQFLyQOD

EHOOH]DGH$GRQLVGHOTXHVHGLFHTXHKDEtDQDFLGRGH0LUUDKLMDGHO

UH\GH&KLSUHTXHPHGLDQWHHQJDxRIXHREOLJDGDD\DFHUFRQVXSURSLR

SDGUH\HQFXDQWRVHGLRFXHQWDSLGLyDORVGLRVHVTXHODSHUGRQDUDQ

DXQTXHDOLQVWDQWHTXHGyFRQYHUWLGDHQHOiUEROGHODPLUUD(OLQFHVWR

IXHSURYRFDGRSRUODGLRVD$IURGLWDTXHVHQWtDRGLR\GHVSUHFLRSRU

0LUUDSXHVpVWDKDEtDDODUGHDGRGHVXEHOOH]DKDVWDHOSXQWRGH

FUHHUVHPiVKHUPRVDTXHODSURSLD$IURGLWD\SRUDVtGHFLUORXUGLy

WDQVXWLO\UHWRUFLGDWUDPSD/DXQLyQGHODKLMD\HOSDGUHVHSURGXFtD

HQODRVFXULGDG\KDVWDODQRGUL]DFRQWULEXtDDOOHYDUDGHODQWHORV

SODQHVGHODGLRVD$IURGLWDSXHVVHJ~QFXHQWDQODVFUyQLFDVVH

HQFDUJDEDGHHPERUUDFKDUDOSDGUHGH0LUUD1RREVWDQWHpVWHOOHJyD

GDUVHFXHQWDGHODEDUEDULGDGTXHHVWDEDFRPHWLHQGR\VHSURSXVR

PDWDUDVXKLMD0LUUDHVGHFLUTXHUHVROYLyFRPSHQVDUXQDEDUEDULGDG

FRQRWUDEDUEDULGDGPD\RUFXULRVRHQYHUGDGSHURORVGLRVHV

GHFLGLHURQFRQYHUWLUODHQiUERO\OLEUDUODDVtGHODLUDGHVXSURJHQLWRU

3DVyXQWLHPSRSUXGHQFLDO\DTXHOiUEROIXHDFRUQHDGRSRUXQWHUULEOH

MDEDOt\HQWRQFHVGHHQWUHODHVSHVXUDGHVXVUDPDVFD\yXQKHUPRVR

QLxRTXHIXHUHFRJLGRSRU$IURGLWD\FRQILDGRD3HUVpIRQH6HOHLPSXVR

HOQRPEUHGH$GRQLV\FUHFLy\VHKL]RXQPXFKDFKRKHUPRVRODPLVPD

3HUVpIRQHVHHQDPRUyGHpO\VHQHJyDGHYROYHUORFXDQGROHIXH

UHFODPDGRSRU$IURGLWD

$1(021$6<526$652-$6

3HUR=HXV\ODPXVD&DOtRSHGHWHUPLQDURQTXHHOPXFKDFKRSDVDUD

FXDWURPHVHVFRQFDGDGLRVDFRQORTXHODVGHVDYHQHQFLDVHQWUH

DPEDVVHWHUPLQDURQ&XHQWDQODVOH\HQGDVTXHHOMRYHQ$GRQLVHUD

PX\DILFLRQDGRDODFD]D\TXHHQFLHUWDRFDVLyQFXDQGRSHUVLJXtDD

XQMDEDOtpVWHVHUHYROYLyFRQWUDDTXpO\ORYROWHy\SLVy(QVHJXLGD

DFXGLy$IURGLWDHQD\XGDGHOKHUPRVRHIHERSHURVXVKHULGDVHUDQPX\

SURIXQGDV\WHUPLQyGHVDQJUiQGRVHSRUORTXHOHVREUHYLQRODPXHUWH

/DPLVPD$IURGLWDVHKLULyDOLQWHQWDUD\XGDUDVXSURWHJLGR$GRQLV(Q

HOOXJDUGHORVKHFKRVEURWDURQFRQHOWLHPSRDQpPRQDVTXH

SURFHGtDQGHODVDQJUHGHUUDPDGDHQDTXHOOXJDUSRU$GRQLV\URVDV

EODQFDVTXHIXHURQFDPELDQGRVXFRORUGHELGRDODVDQJUHGHUUDPDGD

SRU$IURGLWDFXDQGRVHKLULyKDVWDWHxLUVHSRUFRPSOHWRGHURMR'HVGH

HQWRQFHVODVURVDVURMDV\DQRSHUGLHURQQXQFDVXFRORU\VLHPSUH

QDFHQDVtHQUHFXHUGRGH$IURGLWD

&XHQWDQORVPiVDIDPDGRVFURQLVWDVTXH$GRQLVGHFLGLySDVDUWDPELpQ

ORVPHVHVTXH=HXV\&DOtRSHOHKDEtDQUHVHUYDGRSDUDpOPLVPRFRQOD

GLRVD$IURGLWDSRUORTXHpVWDVHVLQWLyKDODJDGD\GHFLGLySURWHJHU\

D\XGDUHQORVXFHVLYRDWDQEHOORHIHER$OJXQDVYHUVLRQHVGHOPLWRGH

$GRQLVH[SOLFDQTXHHOMDEDOtTXHLQIOLJLyODVKHULGDVTXHFDXVDURQOD

PXHUWHGHOMRYHQHIHERHUDHQUHDOLGDGHOSRGHURVRGLRV$UHVTXHVH

PHWDPRUIRVHyGHWDOVXHUWHSRUTXHFRQRFtDODSDVLyQTXH$GRQLVVHQWtD

SRUODFD]D\FRPRQRORJUDUDDWUDHUKDFLDpODODEHOOD$IURGLWDOH

HVSHUyHQORSURIXQGRGHOERVTXH\DFDEyFRQpO(QFDPELRRWURV

FURQLVWDVGHDTXHOWLHPSRH[SOLFDUtDQTXHHOIDPRVRMDEDOtHUDHQ

UHDOLGDGODSHUVRQLILFDFLyQGHOGLRV$SRORTXLHQVHKDEtDWUDQVIRUPDGR

GHHVWHPRGRSDUDYHQJDUODPXHUWHGHVXKLMR(ULPDQWRDOTXHVHJ~Q

FXHQWDODOH\HQGDKDEtDFDVWLJDGR$IURGLWDVHGLFHTXHODGLRVDYROYLy

FLHJRDOKLMRGH$SRORSRUTXHFXDQGRVHHVWDEDEDxDQGRIXH

VRUSUHQGLGDSRUDTXpO

(/52%/('$/'(75$&,$

/DVFXDOLGDGHVGHHVWHMRYHQHIHERKDQVLGRHYRFDGDVSRUWRGRVORV

FURQLVWDVGHOPLWR(VSHFLDOPHQWHD2UIHRVHOHDVRFLDFRQXQDGHODV

PiVEHOODVDUWHVGHWRGRVORVWLHPSRVHVGHFLUFRQODP~VLFD6HGLFH

TXHHOGLRV$SROROHUHJDOyXQDOLUDFRQVLHWHFXHUGDV\TXHHOSURSLR

2UIHRDxDGLyGRVPiVDHVWHLQVWUXPHQWRFRQORTXHORJUyVDFDUXQRV

VRQLGRV\XQDVPHORGtDVTXHDPDQVDEDQDODVILHUDVHOFDQWRTXH

DFRPSDxDEDXDODVXDYHP~VLFDTXHHPDQDEDGHDTXHOLQVWUXPHQWR

WHQtDODSDUWLFXODULGDGGHKDFHUTXHiUEROHV\PRQWHVDFRJLHUDQ\

SURWHJLHUDQDOMRYHQ2UIHRGHFXDOHVTXLHUDSHOLJURVTXHSXGLHUDQ

VREUHYHQLUOH/DOH\HQGDKDUHFRJLGRLQFOXVRXQRVKHFKRVWDQOtULFRV

FRPRDTXHOORVTXHQDUUDQODKLVWRULDGHOUREOHGDOGH7UDFLDHQHOTXH

ORViUEROHVTXHORFRPSRQHQGDQ]DQKDVWDHOGtDGHKR\SRUHIHFWRGH

ODPHORGtDTXHVDOLyGHODOLUDGHOMRYHQ\EHOOR2UIHRXQGtD\DPX\

OHMDQR

6HFXHQWDWDPELpQTXHKDVWDORVKXPDQRVVHVHQWtDQPHMRU\VX

FDUiFWHUVHGXOFLILFDEDFXDQGRHVFXFKDEDQORVVHUHQRVVRQLGRVTXH

VDOtDQGHODOLUDGHOEHOORHIHER2UIHR0~VLFD\SRHVtDVHKDQIXQGLGRD

WUDYpVGHORVWLHPSRVHQODFtWDUD\ODOLUDTXH2UIHRSHUIHFFLRQy

GRWiQGRODVGHQXHYHFXHUGDVHQPHPRULDGHODVQXHYH0XVDVSXHV

FRPR\DVDEHPRVpOPLVPRIXHHQJHQGUDGRSRUODPiVSULQFLSDOGH

WRGDVHOODVSRUODPXVD&DOtRSH

325(/&$0,12'(/$&2/48,'$

8QDVHULHGHDYDWDUHVPtWLFRVVHUHVROYHUiQIHOL]PHQWHPHUFHGDOD

LQWHUYHQFLyQGH2UIHRFRQVXVLQVWUXPHQWRVPXVLFDOHV3RUHMHPSOR

VHJ~QQDUUDQODVFUyQLFDVFOiVLFDVFXDQGRODH[SHGLFLyQGHORV

$UJRQDXWDVWHQtDGLILFXOWDGHVGHELGRDOPDUHPEUDYHFLGRHOMRYHQ

2UIHRTXHVHHQFRQWUDEDSUHVHQWHHQODFLWDGDH[SHGLFLyQDUUDQFDED

WDOHVVRQLGRVDUPyQLFRVDVXFtWDUD\HQWRQDEDWDQGHVJDUUDGRUDV

FDQFLRQHVTXHODVDJXDVVHFDOPDEDQ\HOPDUHQWHURVHWUDQVIRUPDED

HQXQDSRUDVtGHFLUOREDOVDGHDFHLWH'HHVWHPRGRORV

H[SHGLFLRQDULRVSXGLHURQVHJXLUVXFDPLQRKDFLDODUHJLyQGHOD

&yOTXLGDHQEXVFDGHDTXHOODSUHFLDGDSLHOGHOPtWLFRFDUQHURTXH

VHJ~QODVQDUUDFLRQHVFOiVLFDVQDFLyGHODXQLyQHQWUH7HyIDQHPXMHU

GHH[WUHPDGDEHOOH]DDODTXHDFRVDEDQVXVDGPLUDGRUHV\TXH

3RVHLGyQVHFXHVWUy\WUDVODGyDODLVODGH&ULVLQDSDUDXQDYH]DOOt

FRQYHUWLUODHQRYHMD\pOPLVPRPHWDPRUIRVHDUVHHQFDUQHUR\

3RVHLGyQGDQGROXJDUDODOH\HQGDGHO9HOORFLQRGH2UR8QJLJDQWHVFR

\ILHURGUDJyQFXVWRGLDEDHOFLWDGRWURIHR\QRGHMDEDDFHUFDUVHDQDGLH

KDVWDHO9HOORFLQRGH2URSHURODOLUD\ODFtWDUDGH2UIHRVXDYHPHQWH

PDQHMDGDVSRUHOMRYHQWURFDURQHQPDQVHGXPEUHODIHURFLGDGGHO

GUDJyQ\GHHVWHPRGRHOMHIHGHODH[SHGLFLyQHORVDGR-DVyQ

ORJUDUtDPDWDUDOPRQVWUXR

0XFKDVRFDVLRQHVWXYR2UIHRSDUDFDOPDUFRQVXFtWDUD\VXOLUDODIXULD

GHVDWDGDGHQXPHURVRVDQLPDOHVVDOYDMHV<DPHQXGRORVPRUWDOHV

IXHURQOLEUDGRVGHODWDTXHGHHVDVDJUHVLYDVILHUDVTXHDORtUODP~VLFD

HPDQDGDGHORVLQVWUXPHQWRVPDQHMDGRVFRQPDHVWUDSRUHOMRYHQ

2UIHRHQVHJXLGDDEDQGRQDEDQVXVFXHYDV\JXDULGDV\VHYROYtDQDO

SURSLRWLHPSRGyFLOHV\PDQVDV

+,6725,$'($025

&RQWRGRHOHSLVRGLRPiVVLJQLILFDWLYR\TXHWLHQHSRUSURWDJRQLVWDD

2UIHR\DVXOLUDDFDVRVHDHODFDHFLGRHQODUHJLyQVXEWHUUiQHDGHO

7iUWDUR&XHQWDQODVPiVDQFHVWUDOHVOH\HQGDVTXHKDVWDHOLQIHUQDO

SHUURTXHJXDUGDEDDTXHOODVUHJLRQHVDELVDOHVHO&DQFHUEHURFHGLy

DQWHODP~VLFDGHOMRYHQ2UIHR\SHUPLWLyDpVWHDGHQWUDUVHHQORV

RVFXURVGRPLQLRVGH+DGHV3OXWyQ0DV¢SRUTXpLEDDTXHUHUHOMRYHQ

HIHERWUDVSDVDUHOXPEUDOGHODSXHUWDGHO7iUWDUR"3DUDFRQWHVWDUFRQ

SUHFLVLyQODSUHJXQWDDQWHGLFKDVHKDFHQHFHVDULRGHVFULELUXQDGXOFH

KLVWRULDGHDPRUFX\RVSURWDJRQLVWDVVHUiQ2UIHR\ODEHOODQLQID

(XUtGLFH&XHQWDVODVFUyQLFDVTXHODMRYHQPXFKDFKDVLQWLpQGRVH

DFRVDGDSRUXQRGHVXVSUHWHQGLHQWHVFRQFUHWDPHQWHSRU$ULVWHRKLMR

GH&LUHQH\$SRORTXHVHJ~QODWUDGLFLyQIXHFXLGDGRSRUODV0XVDV

TXLHQHVOHHQVHxDURQHODUWHGHODFXUDFLyQ\GHODDGLYLQDFLyQGHFLGLy

KXLU\WXYRWDQPDODIRUWXQDTXHHQVXDORFDGDFDUUHUDYLQRDWURSH]DU

FRQXQDHQRUPHVHUSLHQWHTXHFODYyDOLQVWDQWHVXVYHQHQRVDVIDXFHV

HQODURVDGDSLHOGH(XUtGLFHFDXViQGROHODPXHUWH*UDQGHIXHHO

GHVFRQVXHORGH2UIHRTXLHQGHFLGLyEDMDUDO7iUWDURDUPDGRFRQVX

OLUDSDUDUHVFDWDUDVXDPDGD£4XpYDQDSUHWHQVLyQSRGUtDPRVHQ

XQSULPHUPRPHQWRSHQVDUSXHVQDGLHKDVWDDKRUDKDEtDYXHOWRGH

ORVGRPLQLRVGH+DGHV3OXWyQ6LQHPEDUJRQXHVWURKpURHOOHYDQGR

FRPR~QLFRHTXLSDMHVXFDQWR\VXP~VLFDOOHJyKDVWDODPLVPDSXHUWD

GHO7iUWDUR\WUDVSDVyVXXPEUDOFRQHOSHUPLVRH[SUHVRGHOILHUR

&DQFHUEHURQDWXUDOPHQWH\VHDGHQWUyHQORVRVFXURVDELVPRVGHWDQ

VLQLHVWUROXJDU'HVSXpVGHGHOHLWDUFRQVXFtWDUD\VXVFDQFLRQHVDO

SURSLR+DGHV3OXWyQOHURJyTXHSHUPLWLHUDVDOLUD(XUtGLFHGHO

7iUWDURDORFXDODFFHGLyODWHUULEOHGHLGDGFRQODFRQGLFLyQGHTXHHO

MRYHQP~VLFRQRPLUDUDKDFLDDWUiVSDUDFRPSUREDUTXHOHVHJXtDVX

DPDGDPLHQWUDVQRVHKDOODUDQDPERVIXHUDGHDTXHOORVOXJDUHV

LQIHUQDOHV$FHSWy2UIHRWDOHVSODQWHDPLHQWRV\VHGLVSXVRDFDPLQDU

KDFtDODVDOLGDGHO7iUWDURFXDQGR\DFDVLVHKDOODEDIXHUDGHDTXHOOD

UHJLyQRVFXUDVLQWLyODQHFHVLGDGGHFRPSUREDUVLVXTXHULGD(XUtGLFH

OHVHJXtD\VLQDFRUGDUVHGHODFRQGLFLyQLPSXHVWDSRU+DGHV3OXWyQ

YROYLyODFDEH]DSDUDPLUDU0DVVyORDOFDQ]yDYHUHQWUHDVXVWDGR\

DWyQLWRFyPRVXDPDGDVHFRQYHUWtDHQKXPR\GHVDSDUHFtDSDUD

VLHPSUH

5(7,5$'$'(25)(2

$UDt]GHORVKHFKRVQDUUDGRVHOMRYHQHIHERTXHGyVXPLGRHQODPiV

SURIXQGDGHODVWULVWH]DV/DSpUGLGDGHVXDPDGD(XUtGLFHWUDVWRUQyDO

PXFKDFKR\SDUDVREUHSRQHUVHDWDQDJXGRGRORU2UIHRVHGHGLFyD

FRQIHFFLRQDUXQDHVSHFLHGHJXtDSRUDVtGHFLUORTXHGHVFULELHUD

DTXHOORVOXJDUHVVHFUHWRV\RVFXURVTXHFRQVWLWXtDQORVGRPLQLRVGH

3OXWyQSDUDDVtDOHUWDUDOUHVWRGHORVPRUWDOHV6HGLFHTXH2UIHR

GHVSXpVGHDEDQGRQDUHO7iUWDUR\XQDYH]TXH\DVHKXERUHVLJQDGRD

ODLUUHSDUDEOHSpUGLGDGH(XUtGLFHVHGHGLFyDH[SOLFDUODPDQHUDGH

KDOODUHOFDPLQRTXHFRQGXFtDDORVGRPLQLRVGH3OXWyQ\DVtPRVWUyD

ODVDOPDVGHORVPRUWDOHVORVHVFRQGLGRVYHULFXHWRVTXHGHVHPERFDEDQ

HQODRULOODPLVPDGHO$TXHURQWHHORVFXURUtRTXHDFRWDEDODUHJLyQGHO

7iUWDUR\FX\DVWXUELDVDJXDVVyORSRGtDQVHUDWUDYHVDGDVSRUODEDUFD

GH&DURQWH

$~QKL]RRWURLQWHQWRGHEDMDUDORVLQILHUQRVQXHVWURKpURHSHURHVWD

YH]QRFRQVLJXLyVXVSURSyVLWRV<QRSRUTXHKXELHUDGHFDtGRHQVX

HPSHxR\DTXHGXUDQWHVLHWHGtDV\VLHWHQRFKHVSHUPDQHFLyHQOD

ULEHUDPLVPDGHOSHVWLOHQWHUtR$TXHURQWHDODHVSHUDGHTXHHO

EDUTXHURGHODPXHUWHORWUDQVSRUWDUDKDVWDODSXHUWDPLVPDGHODV

UHJLRQHVVXEWHUUiQHDVTXH\DKDEtDYLVLWDGRDQWHV7RGRUHVXOWyIDOOLGR

\2UIHRVHUHVLJQyDODSpUGLGDGHVXDPDGD\DOSURSLRWLHPSRHQWUy

HQXQDHVSHFLHGHDSDWtDTXHOHFRQGXFLUtDDODPXHUWH'HVSXpVTXH

QXHVWURKpURHKXERDEDQGRQDGRDTXHOORVOXJDUHVGHSHUGLFLyQVH

HQFDPLQyKDFLDODVPRQWDxDVVLWXDGDVHQORPiVDSDUWDGRGHODUHJLyQ

GH7UDFLD%XVFDEDODVROHGDGSDUDDOLYLDUVXSHQD\FDOPDUVXGRORU

&5,0(1+255(1'2

/D~QLFDFRPSDxtDTXH2UIHRDFHSWDEDGHEXHQJUDGRHUDODGHORV

DQLPDOHVTXHKDELWDEDQHQDTXHOOD]RQDWDQLQKyVSLWDGH7UDFLDORV

FXDOHVVHOHDFHUFDEDQPDQVDPHQWHFXDQGRRtDQODP~VLFDTXHVDOtDGH

VXFtWDUD0DVSURQWRGLHURQFRQHOUHIXJLRGHOMRYHQHIHERDOJXQDV

PXMHUHVTXHHQSULQFLSLRSUHWHQGtDQFRQVRODUOHDXQTXHHQUHDOLGDG

ORTXHLQWHQWDEDQHUDKDFHUROYLGDUD2UIHRWRGRUHFXHUGRDQWLJXR\

SHQRVR\FRQTXLVWDUORFRQVXVHQFDQWRV3HURHOMRYHQKDEtDGHFLGLGR

QRWHQHUQXQFDPiVUHODFLyQDOJXQDFRQRWUDVPXMHUHV\GHXQDIRUPD

LQGLUHFWDUHFKD]DEDWRGRRIUHFLPLHQWRTXHVHOHKLFLHUDHQWDOVHQWLGR

&XHQWDODWUDGLFLyQTXHODVPXMHUHVTXHPRUDEDQHQDTXHOOD]RQDGH

7UDFLDVLQWLpQGRVHUHFKD]DGDVSRUHOMRYHQHIHER\GHVSHFKDGDV\

GROLGDVGHFLGLHURQHVSHUDUKDVWDODVIHFKDVHQKRQRUGH%DFR\

YHQJDUVH<DVtIXHFRPRXQDYH]FRQYHUWLGDVHQEDFDQWHVODVPXMHUHV

WUDFLDVFRPHWLHURQHOPiVKRUUHQGRFULPHQGHODKLVWRULDSXHVQRVyOR

PDWDURQD2UIHRVLQRWDPELpQDWRGRVVXVDGHSWRV

0,67(5,26'(5($

$OJXQDVYHUVLRQHVGHOPLWRTXHHVWDPRVFRQVLGHUDQGRH[SOLFDEDQHQ

FDPELRTXHORVKHFKRVVHKDEtDQGHVDUUROODGRGHRWURPRGRVLELHQODV

FRQVHFXHQFLDV\HOGHVHQODFHILQDOIXHURQORVPLVPRV(OFDVRHVTXH

VHJ~QFLHUWDWUDGLFLyQ2UIHRKDEtDLQVWLWXLGRXQRVPLVWHULRVDOYROYHU

GHO7iUWDURGHQRPLQDGRVPLVWHULRVGH5HD\KDEtDSURKLELGRHO

DFFHVRGHVXFRQRFLPLHQWRDODVPXMHUHV(QWRQFHVXQDQRFKHTXHORV

KRPEUHVWHQtDQUHXQLyQSDUDGLOXFLGDUVREUHHOFRQWHQLGRULWXDOGHORV

FLWDGRVPLVWHULRVODVPXMHUHVGH7UDFLDORVVLJXLHURQKDVWDHOOXJDUGH

ORVKHFKRV\FRPRYLHUDQTXHDTXpOORVDEDQGRQDEDQVXVDUPDVDQWHV

GHDGHQWUDUVHHQHOUHFLQWRHQTXHFHOHEUDEDQVXOLWXUJLDUREDURQORV

LQVWUXPHQWRVGHWRUWXUD\PDWDURQD2UIHR\DVXVDFRPSDxDQWHVVLQ

FRQWHPSODFLyQDOJXQD&RUWDURQODFDEH]DGHOMRYHQ\ODDUURMDURQDODV

DJXDVGHOFDXGDORVRUtR+HEURTXHQDFtDHQODVSURIXQGLGDGHVGHGRV

PtWLFDVPRQWDxDVHQYXHOWDVHQXQKDORGHOH\HQGDSXHVVHGHFtDTXH

SHUVRQLILFDEDQDOPDWULPRQLRIRUPDGRSRUODEHOOD5yGRSH\HOMRYHQ

+HPRTXLHQHVSRUVXSODQWDUDORVUH\HVGHO2OLPSR\H[LJLUXQFXOWR

SURSLRSDUDVtIXHURQFDVWLJDGRVSRU=HXVDPHWDPRUIRVHDUVHHQGRV

PRQWDxDVFRQWLJXDVTXHDOEHUJDUtDQHQVXVSURIXQGLGDGHVOtPSLGDV

FRUULHQWHVGHDJXDTXHDOVDOLUDODVXSHUILFLHIRUPDUtDHOFDXGDORVRUtR

+HEURTXHODDUUDVWUyKDVWD/HVERV\DVtVHFRQYLUWLyHVWHOXJDUHQ

FXQDGHODSRHVtDOtULFD7DQDEHUUDQWHFRPSRUWDPLHQWRGHODVPXMHUHV

WUDFLDVDSDUHFtDUHODFLRQDGRFRQODDSWLWXGGHVSUHFLDWLYDTXHHOP~VLFR

2UIHRWHQtDSDUDFRQHOODVSXHVFRPRWRGRHOPXQGRVDEtDSRU

HQWRQFHVOHDWUDtDQPiVORVPXFKDFKRVTXHODVPXFKDFKDV<HVWR

SURYRFDEDODLUDGHODVPXMHUHVWUDFLDV2WUDYHUVLyQGHOPLWRGHOD

PXHUWHGHQXHVWURKpURHQRVDFODUDTXHIXHHOPLVPRGLRV%DFRTXLHQ

HQYLVFyDODVEDFDQWHVFRQWUD2UIHRSRUTXHWHPtDTXHORVPLVWHULRVTXH

HOMRYHQKDEtDLQVWLWXLGRSRGtDQGHVEDQFDUDODVILHVWDVHULJLGDVHQ

KRQRUGHODGHLGDGGHPDUUDV

5(3262'(25)(2

1RREVWDQWHVRQPXFKRVORVOXJDUHVPtWLFRVHQORVTXHVHJ~QOD

WUDGLFLyQSRSXODUVHHQFXHQWUDQWXPEDVFRQORVUHVWRVGH2UIHR/D

WUDGLFLyQSRSXODUQRVKDEODGHTXHHQ7HVDOLDH[LVWtDXQDXUQDGH

PiUPROTXHFRQWHQtDODVFHQL]DVGH2UIHRODVFXDOHVQRGHEtDQVHU

H[SXHVWDVDODOX]VHJ~QSUHVFULSFLyQGHORUiFXORSXHVHQFDVR

FRQWUDULRVREUHYHQGUtDQGHVJUDFLDVVLQFXHQWRDODFLXGDG/RFLHUWRHV

TXHDXQTXHQRSDUHFLHUDTXHWDOSUHGLFFLyQGHORUiFXORIXHUDD

FXPSOLUVHXQDVHULHGHDYDWDUHVKL]RTXHODVFROXPQDVTXHVRVWHQtDQ

HOVDUFyIDJRFRQODVFHQL]DVGHOMRYHQHIHERFD\HUDQDWLHUUD\VH

GHVSDUUDPDUDQSRUHOVXHORFRQORTXHIXHURQSHQHWUDGDVSRUHOVRO$O

LQVWDQWHHOGtDVHWRUQyRVFXUR\XQDJUDQWRUPHQWDVHGHVHQFDGHQyHQ

WRGDODUHJLyQHOUtRTXHERUGHDEDODFLXGDGVHGHVERUGy\ODDUUDVy

FDVLSRUFRPSOHWR/DVOH\HQGDVVREUH2UIHRVXUJLHURQSRUGRTXLHU\

SRUHMHPSORVHGHFtDTXHVXOLUDYROyKDFLDORVHVSDFLRVVLGHUDOHV\VH

FRQYLUWLyHQXQDGHODVFRQVWHODFLRQHVTXHSXHEODQHOFRVPRV7DPELpQ

VHDILUPDEDTXHHQWUHORVDGRUQRVDUTXLWHFWyQLFRVGHOPDXVROHRHQHO

TXH\DFtD2UIHRDQLGDEDQUXLVHxRUHVTXHFDQWDEDQ\WULQDEDQGHXQD

PDQHUDSRFRFRP~Q7DPELpQODPiVH[WHQGLGDGHODVOH\HQGDV

DILUPDEDTXHORV&DPSRV(OLVHRVDFRJLHURQHODOPDGH2UIHRDVX

PXHUWH\TXHVXILJXUDHVWLOL]DGDDSDUHFHHQRFDVLRQHVUHYHVWLGDFRQ

XQDODUJDW~QLFDEODQFDPLHQWUDVVHOHR\HHQWRQDUXQFDQWRKHUPRVR

TXHDWUDHDWRGRVORVELHQDYHQWXUDGRVTXHHQDTXHOKHUPRVROXJDUVH

FRQJUHJDQ

/26621,'26'(/6,/(1&,2

0XFKRVRWURVDFRQWHFLPLHQWRVTXHSRUDTXHOWLHPSRDQFHVWUDOVH

SURGXMHURQWXYLHURQFLHUWDUHODFLyQFRQODLUUHSDUDEOH\WUiJLFDSpUGLGD

GH2UIHR<VLHPSUHDQXHVWURKpURHVHOHKDUHODFLRQDGRGHPDQHUD

HVSHFLDOFRQODP~VLFD/DWUDGLFLyQSRSXODUSUHJRQDEDFRQ

SHUVLVWHQFLDODVH[FHOHQFLDVGH2UIHR\VXFDQWRKDVWDGHVSXpVGHVX

PXHUWH6HGLFHTXHODVSURSLDVPXVDVVXVVHUYLGRUDV\FRPSDxHUDV

UHFRJLHURQORVUHVWRVGHOMRYHQHIHERDOTXHODVPXMHUHVWUDFLDVKDEtDQ

GHVWUR]DGR\ORVVHSXOWDURQHQXQKHUPRVR\GHVGHHQWRQFHVVDJUDGR

OXJDUVLWXDGRDOSLHPLVPRGHOLGtOLFR2OLPSR

'HVSXpVGHUHDOL]DUWDQWULVWHWDUHDFXHQWDODOH\HQGDTXHODVPXVDVVH

UHWLUDURQDOPiVHVFRQGLGRHLQDFFHVLEOHGHORVOXJDUHVPtWLFRV\HQ

UHFXHUGRGHOKpURHTXHWDQWRKDEtDQDPDGRVHDSDJDURQ(OPiV

YLVLWDGRGHORVVDQWXDULRVGHDTXHOWLHPSRUHFLELyODFDEH]D\ODOLUDGH

2UIHRTXHKDEtDQVLGRDUUDVWUDGDVKDVWDODLVODGH/HVERVSULPHURSRU

ODVDJXDVUiSLGDVGHOUtR+HEUR\GHVSXpVSRUHOROHDMHYLEUDQWHGHO

PDU0HGLWHUUiQHR8QDP~VLFDGHVXDYHVFDGHQFLDV\XQFDQWR

PHORGLRVRHPHUJHQDSDUWLUGHDKRUDVHJ~QODVOH\HQGDVGHOLQWHULRU

GHOVLOHQFLRVRWHPSOR\QDGLHKDVWDDKRUDKDSRGLGRDFDOODUORV

25)(2(1(/$57(

3XHVWRTXHHORUILVPRVHFRQVWLWX\yHQVLVWHPDQRVyORPLWROyJLFRVLQR

WDPELpQWHROyJLFRHQFXDQWRTXHVHURGHyGHULWRV\OLWXUJLDDFRUGHV

FRQIRUPDVUHOLJLRVDV\HVRWpULFDVSXHGHDILUPDUVHTXHVXLQIOXHQFLD

DOFDQ]yDWRGRVORVHVWDPHQWRVVRFLDOHVFXOWXUDOHV\DUWtVWLFRV\DVH

FRQVLGHUHQpVWRVWDQWRGHVGHXQDSHUVSHFWLYDHVSDFLDOFRPRGHVGHXQ

SXQWRGHYLVWDWHPSRUDO

/DVUHSUHVHQWDFLRQHVGH2UIHRDVtFRPRODVLQWHUSUHWDFLRQHVGHOPLWR

GHVXPXHUWHKDQHVWDGRSUHVHQWHVHQWUHORVDUWLVWDVFOiVLFRV

PHGLHYDOHVPRGHUQRV\FRQWHPSRUiQHRV(Q'HOIRVDSDUHFHQIUHVFRV

GH2UIHRYLVLWDQGRORVGRPLQLRVGH+DGHV3OXWyQHQEXVFDGHVX

DPDGD(XUtGLFH<SLQWXUDVTXHUHSUHVHQWDQDOMRYHQP~VLFRHQDSWLWXG

GHDSODFDUODIXULDGHODVRODVGHOPDUHQVXYLDMHFRQORV$UJRQDXWDV

VRQWDPELpQGHVFULWDVSRUORVHVWXGLRVRVGHODUWHDWUDYpVGHWRGRVORV

WLHPSRV/DPiVFRQRFLGDHVDTXHOODTXHH[SOLFD)LORVWUDWRV\HQODTXH

DSDUHFH2UIHRVREUHODFXELHUWDGHODQDYHGHORVH[SHGLFLRQDULRVGHO

9HOORFLQRGH2URHQWRQDQGRXQFDQWRTXHSURGXFHHODPDLQHGHOIXHUWH

WHPSRUDO([LVWHQSRUORGHPiVQXPHURVDVUHSUHVHQWDFLRQHV

SLFWyULFDVFX\RPRWLYRSULQFLSDOHV2UIHR\TXHDSDUHFHQUHFRJLGDVSRU

ODVGLVWLQWDVWUDGLFLRQHVFULVWLDQDV6HKDGLFKRTXHHOVLPEROLVPR

HPDQDGRGH2UIHRURGHDGRGHDQLPDOHVHQDSWLWXGPDQVDKDVLGR

UHWRPDGRSRUORVFULVWLDQRVSDUDLQWURGXFLUODILJXUDGHO%XHQ3DVWRU

7DPELpQSLQWRUHVFRPR'HODFURL[VHLQVSLUDURQHQHOPLWRGH2UIHR

SDUDUHSUHVHQWDUHQDOJXQRVGHVXVFXDGURVDVSHFWRVUHODFLRQDGRVFRQ

HOFpOHEUHP~VLFRDXQTXHHQHOFDVRTXHQRVRFXSDHODUWLVWDTXLVR

GHVWDFDUODLPSRUWDQFLDTXHSDUDODFLYLOL]DFLyQ\SDUDODSD]\HO

HQWHQGLPLHQWRGHORVSXHEORVWXYRHOIDPRVRPLWR+D\REUDVFRQHO

VHQWLGRDOXGLGRHQGHWHUPLQDGRVHVWDPHQWRVGHDOJXQDVFLXGDGHV

HXURSHDV3RUHMHPSORHQHOHGLILFLRGHOD&iPDUDGH'LSXWDGRVGH

3DUtVH[LVWHXQDREUDGH'HODFURL[TXHUHPHPRUDHOPLWRGH2UIHR

GHVGHXQDSHUVSHFWLYDUHODFLRQDGDFRQORVHVWDGRVGHFLYLOL]DFLyQ\FRQ

ODVSUHWHQVLRQHVKXPDQDVGHODSD]7DPELpQHQODELEOLRWHFDGHO

SDODFLRGH/X[HPEXUJRHQXQDGHVXVF~SXODVKD\XQDSLQWXUDTXH

PXHVWUDHOMRYHQHIHERHQDFWLWXGGHDGRFWULQDUDXQIDPRVR

KLVWRULDGRUGHODpSRFDFOiVLFD

$UWLVWDVGHWRGRVORVWLHPSRVKDQSODVPDGRHQVXVREUDVHVFHQDVGHOD

YLGDGH2UIHR3RUHMHPSORFDEHPHQFLRQDUDOUHVSHFWRHOFXDGURGH

)UDQFDLVHHQHOTXHHOMRYHQHIHERGHOHLWDFRQVXFDQWRDVXDPDGD

(XUtGLFH2ODSLQWXUDGH-DODEHUWTXHPXHVWUDDODVPXVDVHVFXFKDQGR

ODP~VLFDLQWHUSUHWDGDSRU2UIHR7DPSRFRKD\TXHROYLGDUODV

DOXVLRQHVDOGRORU\DODPXHUWHGH2UIHRTXHVHKDOODQHQODREUD

JUiILFDGHDUWLVWDVFRPR/HY\R0RUHDX$HVWH~OWLPRSHUWHQHFHHO

IDPRVRFXDGURHQHOTXHDSDUHFHXQDMRYHQUHFRJLHQGRODFDEH]DGHO

PDORJUDGRP~VLFR

(QFXDQWRDODHVFXOWXUDORVDUWLVWDVFOiVLFRVKDQUHSUHVHQWDGRFRQ

IUHFXHQFLDDOMRYHQP~VLFRGHQWURGHXQFRQMXQWRIRUPDGRSRU=HXV\

%DFRDOFXDOVHOHFRQRFHFRPRHOJUXSRGHOWHPSORGH2OLPSLD

7DPELpQH[LVWHQHVFXOWXUDVTXHUHSUHVHQWDQD2UIHRFRQHOVHPEODQWH

FDUJDGRGHGRORU\TXHKDQVLGRUHDOL]DGDVSRUFpOHEUHV\SUHPLDGRV

DUWLVWDVGHOVLJOR;,;

6RQIUHFXHQWHVSRURWUDSDUWHODVUHSUHVHQWDFLRQHVGH2UIHR

DPDQVDQGRFRQVXP~VLFD\VXFDQWRDORVDQLPDOHV\TXHDSDUHFHQHQ

SLH]DVGHFHUiPLFDVREUHWRGRDSDUWLUGHOVLJOR9D&

+(52(6'(75$&,$

$GHPiVGH2UIHRWDPELpQKXERRWURVSHUVRQDMHVHQ7UDFLDTXHIXHURQ

UHODFLRQDGRVFRQODP~VLFD$FDVRHOPiVFRQRFLGRGHHOORVKD\DVLGR

7iPLUDVDOTXHVHOHFRQVLGHUDHOSULPHUSRHWDFDQWRU\P~VLFRGH

WRGRVORVWLHPSRV7DPELpQVHOHUHODFLRQDFRQHOHVWLORPiVLQQRYDGRU

GHODP~VLFD\VHDILUPDTXHIXHTXLHQLQWURGXMRHOGHQRPLQDGRPRGR

GyULFR/HJHQGDULDVKLVWRULDVPLWROyJLFDVH[SOLFDQTXH7iPLUDVVH

DWUHYLyDSUHJRQDUODVXSHULRULGDGGHVXFDQWRKDVWDOOHJDUDGHVDILDUD

ODVSURSLDVPXVDV(VWDVFDVWLJDURQVXDUURJDQFLDGHIRUPD

H[FHVLYDPHQWHVHYHUDSXHVDOSDUHFHUDPHQJXDURQVXVWDQFLDOPHQWH

WRGDVODVFXDOLGDGHVTXHHOMRYHQFDQWRUSRVHtD\OHSULYDURQGHODYLVWD

'HQDGDOHVHUYtD\DVXRWURUDPDUDYLOORVRLQVWUXPHQWRPXVLFDOSRUOR

TXHHOPXFKDFKRGHFLGLyDUURMDUODOLUDDOUtRPiVFDXGDORVRGHOD

UHJLyQGHO3HORSRQHVR

2WURGHORVPiVFpOHEUHVSHUVRQDMHVGH7UDFLDIXH)LODPyQDOTXHVHOH

DWULEXtDQGRWHVGHP~VLFR\DGLYLQR\VHOHUHFRQRFtDQFXDOLGDGHVGH

SRHWD/DWUDGLFLyQFOiVLFDORKDFHKLMRGH$SROR\SDGUHGH7iPLULV$O

SDUHFHUVHVLQWLyDWUDtGRSRUODQLQID$UJtRSH\OXHJRHQFXDQWRORJUy

GHHOODXQDWRWDOHQWUHJDODUHSXGLyODKHUPRVDPXFKDFKDKX\yD

7UDFLD\XQDYH]DOOtGLRDOX]DVXKLMR7iPLULV

7DPELpQFXHQWDQODVFUyQLFDVTXH)LODPyQIXHHOLQWURGXFWRUGHORV

PtWLFRVPLVWHULRVGH'HPpWHU\DGHPiVVHOHWLHQHSRUHOIXQGDGRUGH

ORVFRURVIRUPDGRVSRUYRFHVIHPHQLQDV6HGLFHWDPELpQTXHIXHXQR

GHORVLQWHJUDQWHVGHODH[SHGLFLyQGHORV$UJRQDXWDV\TXHPXULy

FRPRXQKpURHGHIHQGLHQGRDORVKDELWDQWHVGH'HOIRVFRQWUDORV

DWDTXHVGHORVIOHJLRV

(802/32

/DWUDGLFLyQSRSXODUQRVKDEODGHODOH\HQGDGHXQDMRYHQTXHKDEtD

VLGRDPDGDSRUHOGLRVGHODVDJXDV\TXHSRUWHPRUDVHUFDVWLJDGD

SRUVXVSURJHQLWRUHVDEDQGRQyDOQLxRTXHKDEtDHQJHQGUDGRHQOR

PiVSURIXQGRGHOPiVOHMDQRGHORVPDUHV3HUR1HSWXQR3RVLGyQOR

UHFRJLy\VHORFRQILyDXQDPXMHUHWtRSHODFXDOOHKL]RHOKRQRU

FXDQGR\DKXEROOHJDGRDODPDGXUH]GHFRQFHGHUOHODPDQRGHXQDGH

VXVKLMDV3HURVHJ~QFXHQWDQODVQDUUDFLRQHVGHDTXHOWLHPSRHO

PXFKDFKRGHQRPEUH(XPROSRGHVHDEDWDPELpQDXQDGHODV

KHUPDQDVGHODMRYHQ&RPRQRSXGLHUDVDWLVIDFHUVXVSURSyVLWRVGH

EXHQJUDGRGHFLGLyKDFHUORSRUODIXHU]DHLQWHQWyIRU]DUDOD

PXFKDFKD$OSXQWRVHYLRSHUVHJXLGRSRUORVSURJHQLWRUHVGHODMRYHQ

+X\yKDVWD7UDFLD\VHGHGLFyDFRQVSLUDU\DXUGLUWUDPDVGHWRGRWLSR

FRQWUDVXVDQWLJXRVEHQHIDFWRUHV3HURWDPELpQIXHH[SXOVDGRGH

7UDFLDGHELGRDODFRQIOLFWLYLGDGTXHVXSUHVHQFLDFUHDEDDORV

JREHUQDQWHVGHDTXHOODUHJLyQ$OSDUHFHUVHUHIXJLyHQ(OHXVLV\DFDVR

SDUDJDQDUHOIDYRUGHORVFLXGDGDQRVGHHVWDFLXGDGVHSURSXVR

LQVWUXLUDODSREODFLyQHQORVPLVWHULRVGH'HPpWHU\3HUVpIRQH(VWH

FDPELRGHDFWLWXGHQ(XPROSRVLUYLySDUDTXHVXDQWLJXREHQHIDFWRUHV

GHFLUHOUH\GH7UDFLDOHUHFRQRFLHUDFRPRVXVXFHVRUGHVSXpVGHTXH

DPERVVHKXELHURQUHFRQFLOLDGR6LHQGR\DPRQDUFDGH7UDFLDIXH

UHFODPDGRSRUORVJREHUQDQWHVGH(OHXVLVSDUDTXHOHVD\XGDUDHQVX

OXFKDFRQWUDORVDWHQLHQVHV(XPROSRDFFHGLyDWDOSHWLFLyQQRVyORSDUD

VDWLVIDFHUDVXVQXHYRVDOLDGRVVLQRSRUTXHSUHWHQGtDSDUDVtHOWURQR

GH$WHQDV&XDQGRVHGLULJtDDOIUHQWHGHVXHMpUFLWRKDFLDHOFDPSRGH

EDWDOODIXHDWDFDGRSRUORVHQHPLJRVDORVTXHVHHQIUHQWyHQFUXHO

FRPEDWH\SHUGLyODYLGD

&203$f(52<&217(0325$1(2

+D\RWURVSHUVRQDMHVWUDFLRVTXHWRGRVORVQDUUDGRUHVFLWDQFRQFLHUWD

SURIXVLyQ$OJXQRVGHHOORVWLHQHQODVPLVPDVFXDOLGDGHV\

FDUDFWHUtVWLFDVTXH2UIHRVRQFRPRVRVLDVGHODIDPDGRP~VLFR7DOHV

HOFDVRGH0RXVDLRDOTXHODVGLIHUHQWHVWUDGLFLRQHVKDQFRQVLGHUDGR

XQDVYHFHVFRPRFRPSDxHURGHOKpURH\RWUDVFRPRVXDPLJR\

FRQWHPSRUiQHRKDVWDVHKDOOHJDGRDGHIHQGHUODWHVLVGHTXH0RXVDLR

HUDKLMRGH2UIHR/RFLHUWRHVTXHHVWHSHUVRQDMHVLQJXODUWXYRFLHUWD

LPSRUWDQFLDHQWUHORVWUDFLRVSRUTXHVHOHFRQVLGHUDEDXQDGLYLQR\XQ

H[FHSFLRQDOP~VLFR1RREVWDQWHGHEHVXIDPDDOH[KDXVWLYR

FRQRFLPLHQWRTXHWHQtDGHODUWHGHFXUDUKDVWDODVPiVJUDYHV

HQIHUPHGDGHV(UDWDPELpQXQRGHORVPiVDIDPDGRVUHFRSLODGRUHVGH

RUiFXORVGHDTXHOODpSRFD\FRQRFtDWRGRVORVVHFUHWRV\VRUWLOHJLRV

QHFHVDULRVHQORVULWXDOHVLQLFLiWLFRV\GHSXULILFDFLyQ(QWDOVHQWLGRVH

OHDWULEX\HODLQWURGXFFLyQHQWUHORVWUDFLRV\HQHO$WLFDGHORV

PLVWHULRVGH(OHXVLV

0,726'(7(6$/,$

&RPHQFHPRVFRQWDQGRORTXHVHGLFHGHHVHFDUQHURSURGLJLRVR

HQYLDGRSRUORVGLRVHVDVXVSURWHJLGRVPRUWDOHV(VODKLVWRULDGHRWUD

PDOGLFLyQGH+HUDGHRWUDLQWHUYHQFLyQGH=HXVDIDYRUGHOLQRFHQWH

FDVWLJDGR\VDOYDGRSRUODDSDULFLyQV~ELWDGHODD\XGDGLYLQDHVWDYH]

HQIRUPDDQLPDOSDUDGHVSXpVSDVDUDVHUHODQVLDGRWURIHRTXHVH

OODPDUtD9HOORFLQRGH2URHVWDHVODKLVWRULDTXHVHIRUPDDOUHGHGRUGH

ORVKLMRVGH$WDPDQWHKHUPDQRGH6tVLIR\TXHYDDVHUWDPELpQSDUWH

LPSRUWDQWHHQODKLVWRULDGH-DVyQ3XHVELHQ$WDPDQWHVHFDVyVHJ~Q

ORRUGHQDGRSRU+HUDFRQ1pIHOHXQDFULDWXUDFUHDGDSRU=HXVFRQOD

ILJXUDGHXQDGLRVD\HVWHH[WUDxRVHUPLWDGPXMHUPLWDGHVStULWX

VLUYLyELHQGHHVSRVDD$WDPDQWHSXHVWRTXHOHGLRWUHVKLMRVXQDKLMD

OODPDGD+HOH\GRVYDURQHV)UL[R\/HXFRQWH$SHVDUGHKDEHU

ORJUDGRFRQHOODODSDWHUQLGDGHOHROLRQRHVWDEDFRQWHQWRFRQOD

H[WUDxDFULDWXUDTXHSDUHFtDVHUVXHVSRVDVyORSRUXQFDSULFKRGLYLQR

FRPRDVtHUD\GHFLGLyLUVHFRQRWUDPXMHUPRUWDOHVWDYH]FRQODTXH

WHQHUXQDYLGDQRUPDO1pIHOHDSHVDUGHVHUFULDWXUDVHPLLPDJLQDULD

QRSXGRSDVDUSRUDOWRHODEDQGRQR\IXHD+HUDDFRQWDUORVXFHGLGR

H[LJLHQGREDVWDQWHPiVTXHXQDUHFRQFLOLDFLyQRHOUHJUHVRGHOPDULGR

+HUDRIHQGLGDPiVD~QDVHJXUyTXHYHQJDUtDODDIUHQWDKHFKDDXQD

RUGHQVX\DKDFLHQGRTXHHOPi[LPRFDVWLJRFD\HUDVREUH$WDPDQWH\

VXGHVFHQGHQFLD

1pIHOHTXHGyPiVTXHVDWLVIHFKDFRQODSURPHVDGHYHQJDQ]DGHVX

SDWURFLQDGRUD\ODKL]RVDEHUHQS~EOLFRRUJXOORVDGHVXLPSRUWDQFLD\

SUHVXPLHQGRGHOSRGHUGHOHJDGRSRU+HUDHQVXIDYRURHQFRQWUDGHO

LQILHOHVSRVRVLVHSUHILHUH/DFRVDHVTXHORVKRPEUHVTXHHVFXFKDURQ

HOUHODWRGHODSURPHVDGH+HUDTXHGDURQSUHRFXSDGRVSXHVQRWHQtDQ

GHPDVLDGDFRQILDQ]DHQODUHVSXHVWDGH$WDPDQWH\ODVPXMHUHV

SUHIHUtDQDVXQXHYDPXMHUD,QRODKLMDGH&DGPRHOIXQGDGRUGH

7HEDV$VtTXHXQRV\RWUDVQRUHFLELHURQODVSDODEUDVGHODHQRMDGD

1pIHOHFRQQLQJXQDDOHJUtD

(/&216(-2'(,12

/DVPXMHUHVVHUHXQLHURQSDUDGHOLEHUDU\GHFLGLHURQKDFHUDOJRSRU

HOODVPLVPDVVLQGHMDULQWHUYHQLUDORVKRPEUHVTXHVDEtDQ

DWHPRUL]DGRVDQWHHOSRGHU\HOFDUiFWHUGH$WDPDQWH$VtTXHIXHURQD

EXVFDUFRQVHMRHQ,QRDTXLHQDSUHFLDEDQPXFKRPiVTXHDODH[WUDxD

1pIHOH\pVWDOHVGLMRTXHWHQtDQTXHDFWXDUFRQDUUHJORDXQSODQTXH

HOODKDEtDSUHSDUDGR(OODVGHEHUtDQHVWURSHDUHOJUDQRPHWLpQGRORHQ

HOKRUQRKDVWDTXHFRQHOFDORUTXHGDUDVHFR\HVWpULOSHURVLQTXH

QDGDVHSXGLHUDDGYHUWLUSRUVXDVSHFWRH[WHULRU7RPDURQSXHVHO

JUDQRGHVWLQDGRDODSUy[LPDVLHPEUDVLQTXHVXVPDULGRVSXGLHUDQ

GDUVHFXHQWDGHODWUHWD(QVXPRPHQWRFXDQGROOHJDVHODKRUDORV

PDULGRVYHUtDQTXHQDGDVDOtDGHODWLHUUD$VRPEUDGRVSRUDTXHO

PLVWHULRLUtDQD'HOIRVDSUHJXQWDUDORUiFXORSRUODUD]yQGHDTXHO

QHIDVWRVXFHVR\HORUiFXORGHELGDPHQWHDOHFFLRQDGRSRU,QRGDUtDOD

UHVSXHVWDH[LJLHQGRXQVDFULILFLRGHVDQJUHD=HXVSDUDSXULILFDUORV

FDPSRVQDGDPHQRVTXHODPXHUWHGH)UL[RHOYDUyQSULPRJpQLWRGH

1pIHOHSDUDUHWRUFHUHOGHVHRGHYHQJDQ]DGHODHVSRVDDEDQGRQDGD\

KDFHUTXHIXHUDHQFRQWUDGHVXSURSLDVDQJUH6LODODUJD\FRPSOLFDGD

DUJXFLDGH,QRHUDVLQLHVWUDQRPHQRVSHQRVDVHUDQODVFLUFXQVWDQFLDV

SRUODVTXHHVWDEDSDVDQGRODYLGDGH)UL[RDFXVDGRSRUVXSURSLDWtD

%LiGLFHGHKDEHUODTXHULGRYLRODUFXDQGRODVLWXDFLyQHUDH[DFWDPHQWH

ODFRQWUDULD\DTXHHUDODWtDODTXHSHUVHJXtDDOKHUPRVRMRYHQ\HVWH

DSHQDVVDEtDTXHKDFHUSDUDHYLWDUOD\VHOLPLWDEDDUHKXtUOD

FRQVWDQWHPHQWH3HURHOLQIXQGLRVLUYLyDORVKRPEUHVGHOPHMRU

DUJXPHQWRSRVLEOHSDUDVDFULILFDUORVLQUHPRUGLPLHQWRVSXHVWRTXHDVt

HQFRQWUDEDQXQDEXHQDUD]yQSDUDDUUHJODUVXSUREOHPDDJUtFRODFRQ

VDQJUHTXH\DQRSDUHFtDWDQLQRFHQWH$WDPDQWHQRSRGtDKDFHUQDGD

WDPSRFRSRUVDOYDUDVXKLMRSXHVWRTXHWRGDVODVED]DVHVWDEDQ

GHILQLWLYDPHQWHHQVXFRQWUD7RPyDVXKLMR\ORFRQGXMRDODOWDUGHO

VDFULILFLRFXDQGRDSDUHFLyRSRUWXQDPHQWHHOKpURH+HUDFOHVHOFXDO

TXLVRVDEHUTXHHUDORTXHHVWDEDVXFHGLHQGRDQWHVXVDVRPEUDGRV

RMRV$WDPDQWHOHKL]RVDEHUODYROXQWDGVXSXHVWDGH$SROROHKDEOy

GHOQHFHVDULRVDFULILFLRGH)UL[RD=HXV+HUDFOHVTXHGyPiVSHUSOHMR

WRGDYtDDORtUORTXHVHOHGHFtDHKL]RVDEHUTXHDVXSDGUH=HXVOH

GHVDJUDGDEDQSURIXQGDPHQWHODVHIXVLRQHVGHVDQJUHVXSXHVWDPHQWH

HQVXKRQRU

/$&203/,&,'$''(/26',26(6

3RUVLQRIXHUDVXILFLHQWHODRSRUWXQDDSDULFLyQGH+HUDFOHV\VX

DSDVLRQDGRDOHJDWRHQFRQWUDGHODPXHUWHULWXDO\HQIDYRUGHODMRYHQ

YLGDGH)UL[R=HXVR+HUDPDQGDURQD+HUPHVTXHSUHSDUDVHXQ

YHKtFXORDSURSLDGRSDUDVDFDUDOPXFKDFKRGHDTXHOODVLWXDFLyQ

DQJXVWLRVD+HUPHVVHODVLQJHQLySDUDHQYLDUFRQSUHVWH]DXQDODGR

FDUQHURGHRURDOUHVFDWHGH)UL[R(OFDUQHURPiJLFRVHDFHUFyD)UL[R\

OHOODPySDUDTXHVHVXELHUDHQVXORPRpVWHVHVXELyDpOVLQSHUGHU

XQVHJXQGR6XKHUPDQD+HOHWDPELpQVHVXELyDOSURGLJLRVRDQLPDO

SXHVQRTXHUtDTXHGDUVHFRQVXREFHFDGRSDGUHQLTXHUtDDEDQGRQDUDO

KHUPDQRUHVFDWDGRHQHO~OWLPRPRPHQWR&RQHVDFDUJDHOFDUQHUR

DODGRYROyUiSLGDPHQWHFRQUXPERD/HYDQWHFDPLQRGHOD&yOTXLGH$O

FUX]DUHOHVWUHFKRTXHVHSDUD(XURSDGH$VLDODDJRWDGD+HOHQRSXGR

DILDQ]DUVHDVXPRQWXUD\FD\yDOPDUGHVDSDUHFLHQGRHQpODXQTXH

VXQRPEUHTXHGySDUDVLHPSUHXQLGRDOOXJDUGHVXGHFHVRSXHVHVH

PDUVHOODPDUtDGHVGHHQWRQFHV+HOHVSRQWRFRPRXQHWHUQRKRPHQDMH

DVXLQ~WLOPXHUWH&RPRHUDGHHVSHUDUSXHVORVGLRVHVQRSRQHQVXV

RMRVHQORVGpELOHVRORVSXVLOiQLPHV)UL[RDUULEyILQDOPHQWHDVX

GHVWLQRDOD&yOTXLGH$OOtVHVLQWLyOLEUH\VHJXURGHWRGDDPHQD]D\

TXLVRGHMDUFRQVWDQFLDGHVXDJUDGHFLPLHQWRDODVGLYLQLGDGHV

SURSLFLDVHOFDUQHURIXHVDFULILFDGRHQKRQRUGH=HXVFRPR

DJUDGHFLPLHQWRSRUVXLQWHUYHQFLyQ\FRPRROYLGRGHOH[FHOHQWHSDSHO

MXJDGRSRUHODQLPDOGHVGHOXHJR\VXSLHOGHRURTXHGyDOOtSUHQGLGD

SDUDODSRVWHULGDG'H)UL[R\DQRVHVXHOHFRQWDUQDGDPiVSHURVtGH

,QRGH$WDPDQWH\GHORVKLMRVKDELGRVHQWUHHOORV/HDUFR\

0HOLFHUWHV\GHOWULVWHILQTXHHVSHUDEDDXQRV\RWURVSRUVX

SDUWLFLSDFLyQHQODFRQVSLUDFLyQFRQWUD)UL[R\SRUPRUGHOGHVWLQRTXH

VLHPSUHHVWiHQPDQRVGHORVGLRVHV\SRFRUHVHUYDGHEXHQRSDUDORV

PRUWDOHVTXHYLYLHURQWDQWRVVLJORVDH[SHQVDVGHORVFDSULFKRV

GLYLQRVSHURHVWDHVRWUDSDUWHGHODOH\HQGDTXHVHVDOHGHOFXDGUR

JHQXLQRGHO9HOORFLQRGH2UR
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/RVFHQWDXURVTXHKR\YHPRVHQODIRUPDGHWRUVRVGHKRPEUHVXQLGRV

DFXHUSRVGHFDEDOORVWXYLHURQGLIHUHQWHVSHUVRQLILFDFLRQHVHQOD

DQWLJ�HGDGDQWHVGHOOHJDUDHVWDVX~OWLPDFDUDFWHUL]DFLyQHPSH]DQGR

SRUWHQHUSDWDV\UDERGHFDEUDFRQXQQRWDEOHSDUHFLGRFRPSDUWLGR

FRQORVViWLURVSDUDLUJUDGXDOPHQWHWRPDQGRVXSHUVRQDOLGDG

GHILQLWLYD7DPELpQVHGLYLGLHURQORVFHQWDXURVHQGRVJUDQGHVJUXSRV

XQRVHUDQSDFtILFRVVHUHVFRPRHOSURSLRUH\4XLUyQHOPDHVWURGH

DUTXHUtD&URWRRHOERQGDGRVR)RORKLMRGH6LOHQR\XQDQLQIDGHORV

IUHVQRVRWURVFRPR$TXLR$JULR(XULWLyQ(XULWR+LOHR+yPDGR2ULR

3LOHQRUHWFQRHUDQWDQDPLVWRVRV6HGLFHTXHWRGRVHVWRV&HQWDXURV

QDFLGRVGHODH[WUDxDXQLyQGHOSUHFXUVRU&HQWDXURV\GHODV\HJXDVGH

0DJQHVLDHUDQHQVXPD\RUtDWHPLEOHVSRUVXEUDYXUDQDGDWHPSODGD

\VXIiFLOIXULD'LJDPRVWDPELpQTXHHVWRVFHQWDXURVHUDQQLHWRVGH

,[LyQ\GHODPLVPD1pIHOHTXHHVWXYRDSXQWRGHVHUODUHVSRQVDEOHGH

ODPXHUWHGHVXPX\TXHULGRKLMR)UL[R/RTXHVtHVWiELHQHVWDEOHFLGR

HVTXHHVWRVFHQWDXURVLQYLWDGRVDODFHOHEUDFLyQGHODERGDGH3LUtWRR

HOODSLWD\GHODJHQWLO'HLGDPLDQRVXSLHURQVRSRUWDUORVHIHFWRVGHO

DEXQGDQWH\IXHUWHYLQRTXHDOOtVHVHUYtD\DOTXHQRHVWDEDQHQ

DEVROXWRDFRVWXPEUDGRV7HUPLQDURQWDQHPEULDJDGRVTXHQR

VXSLHURQFRQWHQHUVH\VHODQ]DURQVLJXLHQGRHOHMHPSORGH(XULWR

VREUHFXDOTXLHUGRQFHOODRPXFKDFKRHQVD]yQ\DWRGRVYLRODURQVLQ

PiVFRQWHPSODFLRQHV(XULWRFRPRMHIHGHDTXHOVDOYDMHJUXSRWRPyD

ODQRYLDSDUDVtYLROiQGRODSDUDVXSODFHU\GDQGRFRQHOORODVHxDOD

VXVFRPSDxHURVFHQWDXURVTXHHEULRVVyORHVSHUDEDQXQDH[FXVD

FXDOTXLHUDSDUDGLVSDUDUVHHQVXVH[FHVRV&DVLVLQSRGHUVDOLUGHVX

HVSDQWRHOUHVWRGHORVLQYLWDGRVVHDEDODQ]yVREUHORVHQHUJ~PHQRV\

XQJUXSRIXHGLUHFWDPHQWHDDWDMDUODDFFLyQGHOFDEHFLOOD(XULWR

DWDFiQGROHFRQGXUH]D\PXWLOiQGROHHOURVWUR(QHVHPRPHQWRVH

GHVDWDURQORVUHQFRUHVTXH\DFtDQVRWHUUDGRVHQWUHODVGRV

FRPXQLGDGHVHQWDEOiQGRVHHOSULPHURGHORVIHURFHVFRPEDWHVHQWUH

ODSLWDV\FHQWDXURVFRPEDWHHQWUHORVDUUDELVFDGRVLQYLWDGRVDODERGD

LQWHUUXPSLGDTXHWHUPLQyHQXQDFDUQLFHUD\FRQVXDSUHVXUDGDKXLGD

&RQHOVDQJULHQWRLQFLGHQWHVHDEULyWDPELpQXQDSURIXQGDHQHPLVWDG

HQWUHORVGRVJUXSRVTXH\DQXQFDKDEUtDGHUHPLWLU

75$6(/&20%$7(

3DUHFHVHUTXH3LUtWRRQRKDEtDLQYLWDGRD$UHV\DVXKHUPDQD(ULGHOD

GLVFRUGLDDODILHVWDQXSFLDOSRUTXHWHQtDELHQSUHVHQWHORTXHHOOD

KDEtDKHFKRHQODERGDGH7HWLV\3HOHR\TXHUtDHYLWDUWDQQHIDVWD

FRPSDxtD3HURHVWDGHFLVLyQTXHSDUHFtDHQSULQFLSLRVHUVDELDVH

WUDVWRFyHQPDOGLFLyQSXHVODFUXHOSDUHMDGHFLGLyGDUXQHVFDUPLHQWR

DORVQRYLRVSRUVXDWUHYLPLHQWR(ULGH\$UHVIXHURQDVtTXLHQHV

LQGXMHURQDORVFHQWDXURVDEHEHUGHVPHVXUDGDPHQWHKDVWDTXHVH

HPERUUDFKDURQGHILQLWLYDPHQWHFRQRFLHQGRGHVREUDTXHSRUVX

LQHVWDEOHWHPSHUDPHQWRSRFRPiVQHFHVLWDEDQSDUDDJXDUOD

FHOHEUDFLyQ,QVWLJDGRVRQRSRU(ULGH\$UHV\WUHPHQGDPHQWH

LUULWDGRVSRUODSDOL]DUHFLELGDWUDVODGHVEDUDWDGDERGDGH+LSRGDPLDR

'HLGDPLD\3LUtWRRORVFHQWDXURVDORVTXHQLVLTXLHUDVHOHVKDEtD

SDVDGRSRUVXFDEH]DSHGLUGLVFXOSDVSRUVXPRQVWUXRVR

FRPSRUWDPLHQWRSDUDFRQXQRVDPLJRVQRSXGLHURQVRSRUWDUODLGHDGH

KDEHUTXHGDGRYHQFLGRVSRUORVODSLWDV\YROYLHURQDODFDUJDSRFRPiV

WDUGHSDUDLQYDGLUFRQVXVDUPDVHOUHLQRTXHDQWHVKDEtDVLGRGH,[LyQ

\DKRUDHVWDEDHQPDQRVGHOXOWUDMDGR3LUtWRRDXQTXHVXUHLQDGRQR

LEDDGXUDUPXFKRPiVWLHPSRSXHVWRTXH\DVHDFHUFDEDQODVKXHVWHV

GHORVFHQWDXURVDX[LOLDGRVVHJ~QVHGLFHSRUORVGRULRVTXHHUDQ

WUDGLFLRQDOHVHQHPLJRVGHVXVYHFLQRVORVODSLWDV&RPRELHQVHVDEH

SRUORVPXFKRVHMHPSORVTXHQRVGDQODVFUyQLFDVORSHRUTXHSXHGH

SDVDUDXQJUXSRKXPDQRHVHOPHURKHFKRGHHVWDUFHUFDGHRWURTXH

WHQJDDOJXQDVHxDSDUWLFXODUGLIHUHQWHVLHQGRHOUHVWRFRPSOHWDPHQWH

LJXDO\HVDVHxDWDQSRFRDSUHFLDGDHVODGHODYHFLQGDG/DEDWDOOD

PiVIHUR]TXHQLQJ~QRWURDQWHULRUHQIUHQWDPLHQWRGHORVODSLWDV

WHUPLQyFRQODGHUURWDWRWDOGHOHMpUFLWRODSLWD/RVFHQWDXURV

VDWLVIHFKRVFRQVXYLFWRULD\VXILFLHQWHPHQWHYHQJDGRVGHFLGLHURQ

HFKDUGHDOOtDORVODSLWDV\TXHGDUVHFRQ)yORHFRPRVXQXHYDFDSLWDO

PLHQWUDVORVYHQFLGRVWRPDEDQHOGXURFDPLQRGHOH[LOLR

48,521&(17$852(-(03/$5

3HURVLPDORHUDHOFDUiFWHU\SHRUHOFRPSRUWDPLHQWRGHODJHQHUDOLGDG

GHORVFHQWDXURVKDEtDFDVRVHQORVTXHHVWDFRQGLFLyQQRHUDVLQRXQ

VLQyQLPRGHERQGDGVDELGXUtD\HFXDQLPLGDG(QWUHWRGRVHOORVQDGLH

GHVWDFyWDQWRSRUVXVYLUWXGHVFRPRHOPDJQtILFR4XLUyQHOSDGUHGHOD

SURIHWLVD7tDHOPLVPRUH\4XLUyQDTXLHQVHOHFRQILDUDODHGXFDFLyQ

GHORVKpURHV$TXLOHV\(QHDVHOPLVPRGHTXLpQHVFXFKDUD\GHTXLHQ

DSUHQGLHUD$VFOHSLRHOTXHLEDDVHUVXFDXGDOGHFRQRFLPLHQWRVREUH

ORVPLVWHULRVGHODVDOXG\ODHQIHUPHGDG7DPELpQ4XLUyQDSDGULQyD

3HOHRSHURHVWDHVXQDKLVWRULDTXHKHPRVGHYHUPiVDGHODQWH4XLUyQ

FXLGyDVLPLVPRGHOQLxR'LRPHGHVHQVXFXHYDGHOPRQWH3HOLyQHVWH

QLxRDOTXHVXVSDGUHVWXYLHURQTXHUHQXQFLDUVHFRQYHUWLUtDPiVWDUGH

HQHOKpURH-DVyQ7DPELpQOHIXHHQFDUJDGDD4XLUyQODHGXFDFLyQGHO

KLMRGH-DVyQGH0HGHRTXHVHUtDPiVWDUGHUH\GH0HGLD3RUVL

SDUHFLHVHSHTXHxRHOFDWiORJRGHKD]DxDVGHOEXHQUH\\PHMRUVDELR

GLJDPRVTXHFXDQGR+HUDFOHVOLEHUyD3URPHWHRGHVXHWHUQRFDVWLJR

DOTXHHO2OLPSROHKDEtDFRQGHQDGRSRUVXILODQWUySLFDSDODEUDGHUDt]

JULHJDTXHGHEHDSOLFDUVHFRQH[DFWLWXGD3URPHWHRSXHVTXLHUHGHFLU

H[DFWDPHQWHDPRUDORVKRPEUHVYDOHURVDD\XGDDORVKRPEUHVIUHQWH

DORVGLRVHVHVWRVOHH[LJLHURQFRPRSDJRHOVDFULILFLRSDUDOHOR\

YROXQWDULRGHXQLQPRUWDO+HUDFOHVSHQVyHQVXDPLJR\FRQVHMHUR

4XLUyQVDELHQGRTXHSRGtDRIUHFHUVXLQPRUWDOLGDGSDUDFDQMHDUODSRU

ODSHQRVDLQPRUWDOLGDGGH3URPHWHRSXHVHOFDVWLJRGHOKpURH

HVWULEDEDHQTXHVXVXIULPLHQWRQRSRGtDDFDEDUSXHVWRTXHpOHVWDED

H[HQWRGHODPXHUWH4XLUyQVLQHPEDUJRQRDSUHFLDEDODHWHUQLGDG

SXHVpO\DHVWDEDFDQVDGRGHWHQHUTXHYLYLUSRUVLHPSUHMDPiV\

EXVFDEDHQODPXHUWHHOUHIXJLR\HOGHVFDQVRWUDVKDEHUYLVWRWDQWR

GRORU\WDQWDPDOGDGHQORVPXFKRVDxRVGHVXYLGD

+(5$&/(6</$08(57('(48,521

<+HUDFOHVVHFRQYLUWLyHQHOPHQVDMHURGHODPXHUWHSDUDVXEXHQ

DPLJR4XLUyQVLQTXHUHUKDFHUOR(VWRVXFHGLyGHODVLJXLHQWHPDQHUD

FXDQGRLEDSDUD(ULPDQWRHQSHUVHFXFLyQGHVXFXDUWRREMHWLYRODFD]D

GHOMDEDOtGH(ULPDQWR+HUDFOHVSDVySRUODVLQPHGLDFLRQHVGHOD

FLXGDGGH)yORHDTXHOODTXHKDEtDQDUUHEDWDGRORVFHQWDXURVDORV

ODSLWDVWUDVODEDWDOODGHUHYDQFKDSRUODKXPLOODFLyQVXIULGDHQODERGD

GH3LUtWRRHKL]RHVFDODHQHOODSXHVWRTXHHOEXHQFHQWDXUR)ROR

TXHUtDDSURYHFKDUODRFDVLyQSDUDWHQHUORGHLQYLWDGRHQVXPRUDGD

3DUDPHMRUVHUYLUOH)ROROHRIUHFLyHOYLQRDxHMRTXHHOPLVPR'LRQLVRV

KDEtDGHMDGRDOOtKDFtDWDQWRV\WDQWRVDxRV(OYLQRVHDEULy\GHOD

FiQWDUDVXUJLyXQLQFRPSDUDEOH\SHQHWUDQWHDURPD(VHDURPDWDQ

IXHUWHGHOYLQRGLRQLVtDFROOHJyKDVWDHOUHVWRGHORVFHQWDXURV\FRQpO

HOUHFXHUGRLPERUUDEOHGHORTXHVXFHGLyHQODERGDGH3LUtWRR\

'HLGDPLD7RGRVVHOOHJDURQHQWURSHODODFXHYDGH)RORDDFDEDUFRQ

TXLHQKXELHUDRVDGRRIHQGHUVXPHPRULDFRQHOLQVXOWRGHOYLQR1DGD

PHQRVTXHVHHQFRQWUDURQFRQ+HUDFOHV\ODOHFFLyQSUHWHQGLGDDO

RIHQVRUVHWRUQyHQXQDOOXYLDGHJROSHV\KHULGDV8QRWUDVRWURORV

FHQWDXURVIXHURQFD\HQGRDPDQRVGH+HUDFOHV\SURQWR

FRPSUHQGLHURQTXHODEDWDOODHVWDEDSHUGLGD&RUULHURQDEXVFDU

UHIXJLRDOODGRGH4XLUyQFRQWDQPDODIRUWXQDTXHOOHYDURQKDVWDDOOtD

VXSHUVHJXLGRU(QHIHFWR+HUDFOHVLEDWUDVORVIXJLWLYRVGLVSXHVWRD

DFDEDUFRQHOPi[LPRQ~PHURGHIUXVWUDGRVDWDFDQWHV\VLJXLy

GLVSDUDQGRVXVIOHFKDVVLQGDUVHFXHQWDGHODSUHVHQFLDGHOVDELR8Q

GDUGRVX\RDOFDQ]yD4XLUyQ\+HUDFOHVFRPSXQJLGRWUDWyGHGHWHQHU

VXVHIHFWRVSHUR\DHUDGHPDVLDGRWDUGHHOSREUHDQFLDQRVHUHWRUFtD

DQWHHOGRORUFDGDYH]PiVDJXGRGHVXKHULGD&DPELyVXLQPRUWDOLGDG

SRUXQDWUDQTXLOD\OLEHUWDGRUDPXHUWHPLHQWUDVHOUHVWRGHORV

FHQWDXURVVHGLVSHUVDEDHQWRGDVODVGLUHFFLRQHVGHVDSDUHFLHQGRVX

IXHU]DSDUDVLHPSUH(Q)yORHPLHQWUDVWDQWRHODIOLJLGR)RORGDED

VHSXOWXUDDVXVFRPSDxHURV\IDPLOLDUHVFDtGRVHQODLQ~WLOEDWDOOD

FRQWUDVXWDPELpQDPLJR+HUDFOHV&RQWDQKRUULEOHVLQRTXHFXDQGR

FRQWHPSODEDXQDGHODVIOHFKDVPRUWDOHVGH+HUDFOHVHVWDVHOHHVFDSy

GHODVPDQRV\IXHDFODYDUVHFRPRXQDJXLMyQHQVXSLHUQD

FDXViQGROHODPXHUWHDOLQVWDQWH$OVDEHUODWULVWHQRWLFLDIXH+HUDFOHV

TXLHQGLRSRUWHUPLQDGRHOFRPEDWH\UHJUHVyWRGRORUiSLGRTXHSXGR

DOODGRGHOIDOOHFLGR)RORHQFDUJiQGRVHHQSHUVRQDGHTXHVXV

IXQHUDOHVIXHUDQGLJQRVGHVXERQGDGPLHQWUDV=HXVKDFtDRWURWDQWR

SRQLHQGRDVXDGPLUDGRFHQWDXUR4XLUyQHQHOILUPDPHQWRHQOD

FRQVWHODFLyQTXHUHSHWLUtDODLPDJHQGHO&HQWDXURSDUDHOUHVWRGHORV

WLHPSRV
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2WUDYH]PiV4XLUyQUHFLELyHOHQFDUJRGHFULDUDXQDFULDWXUD6H

WUDWDEDHVWDYH]GHDFRJHUDOSHTXHxR'LRPHGHVGHPDQRVGHVXV

SDGUHVSDUDYHODUSRUVXLQWHJULGDG\SURSRUFLRQDUOHODPHMRU

HGXFDFLyQTXHXQQLxRSXGLHUDWHQHU'LRPHGHVIXHHVFRQGLGRHQOD

FXHYDGH4XLUyQSDUDDVtOLEUDUORGHODPXHUWHVHJXUDSXHVHOUH\

3HOLDVKLMRGH3RVLGyQHVWDEDHPSHxDGRHQPDWDUDWRGRVVXV

HQHPLJRVSRWHQFLDOHV\DTXHHORUiFXORTXHOHLEDDSHUVHJXLUWRGDVX

YLGDFRQSUHYHQFLRQHVVLPLODUHVOHKDEtDDGYHUWLGRTXHXQRGHORV

GHVFHQGLHQWHVGH(RORKDEUtDGHSRQHUILQDVXYLGDHQVXFRPSDxtDVH

HGXFy'LRPHGHVSHURVXQRPEUHIXHFDPELDGRSUXGHQWHPHQWHSRUHO

GH-DVyQSDUDHYLWDUTXHODVLQGDJDFLRQHVGH3HOLDVGLHUDQFRQHO

SDUDGHURGHOPXFKDFKR$VtIXHURQWUDQVFXUULHQGRORVDxRVKDVWDTXH

XQGtDDRULOODVGHOUtR$QDXUR\WUDVKDEHUUHFLELGRODRGLRVDYLVLWDGH

ODYHQJDWLYD+HUDHQIRUPDGHXQDSREUHYLHMHFLWDTXHOHSHGtDD\XGD

SDUDFUX]DUORFDVLPXHUHDKRJDGRSRUODGLRVDTXHKDEtDLGRHQVX

EXVFDSDUDFDVWLJDUOHSHUVRQDOPHQWHSRUQRKDEHUUHFLELGRGHpOHO

VDFULILFLRULWXDO&RQpOWRSy3HOLDVTXLHQTXLVRVDEHUTXLpQHUDHOMRYHQ

TXHVHHQFRQWUDEDGHWDOJXLVD-DVyQGLMRTXHHUDXQSXSLORGH4XLUyQ

SHURDxDGLyVXILOLDFLyQGHKLMRGHOUH\(VyQ\GHODUHLQD3ROLPHOD

3HOLDVTXHGyLPSUHVLRQDGRDOHQFRQWUDUVHFDUDDFDUDFRQTXLHQHVWDED

GLFKRTXHKDEtDGHDFDEDUFRQpO(QWRQFHVTXLVRVDEHUGH-DVyQORTXH

HOMRYHQKDUtDVLHVWXYLHUDHQVXFDVRSHURVLQGHFLUOHTXLpQHUDTXLHQ

OHSUHJXQWDEDWDOFXHVWLyQ/DUHVSXHVWDGH-DVyQIXHVHQFLOODpOKDUtD

TXHHOSUHWHQGLGRPDWDGRUIXHUDKDVWDOD&yOTXLGHHQSRVGHDTXHO

9HOORFLQRGH2URTXHKDEtDVLGRFRORFDGRDOOtFRPRUHFXHUGRSRU)UL[R

WUDVVXPLODJURVRVDOYDPHQWR7UDVVXVSDODEUDV3HOLDVKL]RVDEHUD

-DVyQTXHpOHUDHOUH\HOPLVPRTXHOHKDEtDSHUVHJXLGRGHVGHOD

FXQD-DVyQQRVHLQPXWySRUWDODQXQFLROLPLWiQGRVHDDSURYHFKDUVX

SUHVHQFLDSDUDH[LJLUODLQPHGLDWDUHVWLWXFLyQGHOUHLQRTXH3HOLDV

XVXUSDED&RQWUDWRGRSURQyVWLFR3HOLDVDFFHGLyDXQTXHLPSXVRD

-DVyQXQDVRODFRQGLFLyQSDUDUHFXSHUDUODFRURQD
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&RPR\DKDEtDVDELGRFRQWHVWDU-DVyQKD\TXLHQGLFHTXHIXH+HUD

TXLHQOHLQGXMRDGHFLUORHOSUHWHQGLHQWHDOWURQRGHEtDLUKDVWDOD

&yOTXLGHSDUDWUDHUFRQVLJRHO9HOORFLQRGH2UR3HOLDVH[SOLFyTXH

HVWDEDVXIULHQGRFRQVWDQWHPHQWHODSUHVHQFLDGHOWRUWXUDGRHVStULWXGH

)UL[RH[LJLpQGROHTXHKLFLHUDTXHVXFXHUSRTXH\DFtDHQODVOHMDQDV

WLHUUDVGHOD&yOTXLGHDOOiHQHO$VLDIXHUDGHYXHOWRD7HVDOLDSDUDTXH

VXDOPDWXYLHUDHOGHVFDQVRDQKHODGR6L-DVyQHUDFDSD]GHUHDOL]DUHO

YLDMHGHVDILDEDDODEHVWLDTXHJXDUGDEDHOOXJDUHQSHUPDQHQWH

YLJLOLD\OXHJRVHWUDtDHOFXHUSR\HOYHOORFLQRGHYXHOWDDFDVD3HOLDV

HVWDEDPiVTXHGLVSXHVWRDDILUPDUTXHHQHVHFDVRUHQXQFLDUtD

JXVWRVRDODGLVFXWLGDFRURQDHQIDYRUGH-DVyQ$SDUWLUGHHVH

PRPHQWRVHUtDPiVTXHIHOL]SRUSRGHUVHUHWLUDUGHOSRGHUSDUD

OLPLWDUVHDGHVFDQVDUVLQPiVVREUHVDOWRVKDVWDHOFHUFDQRILQGHVXV

GtDV2tGDODSHWLFLyQGHODQFLDQR-DVyQDFHSWyODSURSRVLFLyQTXH

SDUHFtDFRUUHFWD\FRQODDXVHQFLDGH3HOLDVVHSXVRHQPDUFKDXQD

JUDQGLRVDRSHUDFLyQGHVWLQDGDDEXVFDUSRUWRGD*UHFLDDORVFDVL

FLQFXHQWDSULPHURVYDOLHQWHVTXHTXLVLHUDQVHUVXVPDULQHURV$ORV

FDVLFLQFXHQWDKRPEUHVTXHGHEHUtDQDFRPSDxDUOHDWUDYHVDQGRWRGD

FODVHGHSHOLJURVVLQQRPEUHHQODDUULHVJDGDH[SHGLFLyQKDVWDOD

&yOTXLGH$OPLVPRWLHPSRSDUDDFHOHUDUDOPi[LPRORVWUiPLWHVGHO

YLDMHVHSXVRODTXLOODGHOQDYtRTXHKDEtDGHOOHYDUORVDVXGHVWLQR

3URQWRHVWXYRDOLVWDGRHOEDUFRTXHKDEUtDGHVHUPRYLGRFRQODVYHODV

\FRQODIXHU]DGHFLQFXHQWDUHPHURV'HQRPEUHUHFLELyHODSHODWLYRGH

$UJRTXHTXLHUHGHFLUHOYHOR]\KDVWDODJHQHURVDGLRVD$WHQHD

FRODERUyHQODSUHSDUDFLyQUHOLJLRVDGHOQDYtRTXHLEDDVHUXWLOL]DGR

SDUDODH[SHGLFLyQSXHVIXHHOODTXLHQOOHYyODYHUJDWDOODGDHQOD

PDGHUDGHOUREOHVDJUDGRGH=HXVTXHVHPRQWDUtDVREUHODSURDGHO

$UJRSDUDTXHVXSUHVHQFLDDEULHVHHOFDPLQR\SURWHJLHUDDOFDSLWiQ

\DVXVWULSXODQWHVGHORVSHOLJURVTXHLEDQDVHUQRTXHULGD\

FRQVWDQWHFRPSDxtDGXUDQWHWRGRHOUHFRUULGR
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6HSUHVHQWDURQORVPiVEUDYRVJULHJRVORVFXDUHQWD\VLHWHKRPEUHV

XQDPXMHU\XQWUiQVIXJDTXHDFRPSDxDUtDQDOQ~PHURFLQFXHQWDD

-DVyQ\TXHVHUtDQFRQRFLGRVFRPRORVDUJRQDXWDVSRUODSRVWHULGDG

/DPXMHUHUD$WDODQWDGH&DOLGyQODFpOHEUH\HOXVLYDFD]DGRUD&HQHR

HUDHOODSLWDWUiQVIXJDTXHDQWHVKDEtDVLGRPXMHU\GHOUHVWRPHUHFH

TXHVHGHVWDTXHDSHUVRQDMHVWDQIDPRVRVFRPRHOPi[LPRKpURH

+HUDFOHVWRGDYtDHQHVSHUDGHODGLYLQLGDGILQDOORVKHUPDQRV&iVWRU\

3yOX[ORV'LyVFXURV2LOHRHOSDGUHGHRWURKpURHHOJUDQ$\D[

0HOHDJURKLMRGHOUH\(QHR\GH$OWHD2UIHRHOPD\RUSRHWDUH\HVGH

&DOLGRQLDSDWULDWDPELpQGHODYLUJHQ$WDODQWD\$UJRHOFRQVWUXFWRU

GHODIDPRVDQDYHTXHKDEUtDGHFRQGXFLUOHVHQVXPtWLFRYLDMH

'LJDPRVTXH+HUDFOHVIXHSURSXHVWRFRPRMHIHGHODH[SHGLFLyQSHUR

pOLQVLVWLyHQTXHIXHUD-DVyQTXLHQODPDQGDUD\DVtVHKL]RWRPDQGR

UXPERODQDYHDODLVODGH/HPQRVFRPRHWDSDSULPHUDGHOUHFRUULGR

(QODLVODTXHKDEtDTXHGDGRGHVSURYLVWDGHKRPEUHVSXHVODV

PXMHUHVGHODLVODKDEtDQGHFLGLGRXQiQLPHPHQWHGDUPXHUWHDWRGRV

VXVHVSRVRVSRUODGHVFDUDGDLQILGHOLGDGGHORVPLVPRVORV

DUJRQDXWDVVHYLHURQVRUSUHQGLGRVSRUHOLQHVSHUDGRUHFLELPLHQWR

SXHVWRTXHORVYDURQHVGHODH[SHGLFLyQIXHURQWDQDJUDGDEOHPHQWH

DFRJLGRVTXHWHUPLQDURQSRUWHQHUTXHDFRVWDUVH\DSDUHDUVHFRQ

FXDQWDVPXMHUHVOHVWRFDEDHQVXHUWH+HUDFOHVSUHILULySHUPDQHFHU

IXHUDGHODILHVWDDOFXLGDGRGHODQDYH$UJRPLHQWUDVORVGHPiVVH

DIDQDEDQJR]RVDPHQWHHQVXHQWUHJDDODVPXMHUHVSDUDFRQWULEXLUD

ODUHSREODFLyQGHODSREODFLyQGHODLVODHQSHOLJURGHH[WLQFLyQ'HVGH

OXHJRODVPXMHUHVQRH[SOLFDURQTXHODDXVHQFLDGHPDULGRVVHGHELHUD

DXQDYHQJDQ]DVLQRDXQDH[SXOVLyQSRUHOPLVPRPRWLYRGHOD

LQILGHOLGDG\DTXHQRFRQYHQtDLQTXLHWDUDVXVUHFLpQWRPDGRV

DPDQWHV(QHOUHSDUWRGHDPDQWHV-DVyQIXHGLVWLQJXLGRSRUODUHLQD

\DTXHVHYLRHPSDUHMDGRFRQODUHLQD+LSVtSLOD\FRQHOODHQJHQGUyDO

IXWXURUH\GHODLVODD(XQHR\VXKHUPDQR1HEUyIRQR)LQDOPHQWH

+HUDFOHVKDUWRGHHVSHUDUHQYDQRHOUHJUHVRGHVXVFRPSDxHURV

GHFLGLySRQHUSLHHQWLHUUDHQODLVODSDUDLUVDFDQGRFRPRIXHUDDORV

DUJRQDXWDVGHVXVOHFKRVGHDPRUUHFRUGiQGROHVFRQILUPH]DFXDOHUD

HOYHUGDGHURPRWLYRGHOYLDMHWDQGLVWLQWRGHDTXHOODWDQSODFHQWHUDH

LQHVSHUDGDH[SHULHQFLD
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<SDUWLHURQORVDUJRQDXWDVGHODLVODGH/HPQRVSRQLHQGRUXPERKDFLD

HOQRUGHVWH&UX]DURQHO+HOHVSRQWRGHQRFKHHYLWDQGRODSHOLJURVD

YLJLODQFLDWUR\DQDVREUHHOHVWUHFKRSDVRSDUDLQWHUQDUVHHQHO

3UHSRQWR)XHHQHVHPDUGRQGHFRPHQ]DURQODVWULEXODFLRQHVFRQ

UHSHWLGRVDWDTXHVPLVWHULRVDVGHVDSDULFLRQHVLQFOXLGDODQRPX\ELHQ

DFODUDGDGH+HUDFOHVTXLHQSDUDDOJXQRVGHMyGHHVWDUFRQORV

DUJRQDXWDVHQWRQFHVPLHQWUDVTXHPXFKRVVRVWLHQHQTXHSHUPDQHFLy

HQODH[SHGLFLyQKDVWDHOILQDO6HSURGXMHURQPXFKRV\GXURV

HQIUHQWDPLHQWRVHQWUHTXLHQHVGHEtDQSHUPDQHFHUXQLGRV7RGRHOOR

FRPRHOSUyORJRTXHDYLVDDTXLHQORYHGHORTXHGHYHUGDGDJXDUGD

PiVDGHODQWH<QXHVWURVDUJRQDXWDVHPSH]DURQDFRPSUHQGHU

HQWRQFHVORTXHVHHVFRQGtDDORODUJRGHDTXHODYHQWXUDGRWUD\HFWR(Q

ODLVODGH%UpELFRV3yOX[VHHQIUHQWyDOUH\$PLFRYHQFLpQGROH\

DSRGHUiQGRVHORVH[SHGLFLRQDULRVGHODVULTXH]DVGHVXSDODFLR

5HHPSUHQGLHURQODQDYHJDFLyQ\YLQLHURQDGDUFRQHOVDELRUH\)LQHR

TXLHQOHVGLRLQVWUXFFLRQHVSDUDFUX]DUHO%yVIRURVXEUD\DQGRHOULHVJR

TXHUHSUHVHQWDEDQODVURFDV&LDQHDVTXHVHHQFRQWUDEDQDVXHQWUDGD

VLHPSUHFXELHUWDVGHXQDLPSHQHWUDEOHQLHEOD\DOGHFLUGHORV

DQWLJXRVGRWDGDVGHPRYLPLHQWRSDUDDWUDSDUDODVSUHVDVTXHHQWUH

HOODVSDVDEDQ7DPELpQOHVDGYLUWLyVREUHORVXVRV\FRVWXPEUHVGHOD

JHQWHGHOD&yOTXLGHSDUDTXHHVWXYLHUDQDYLVDGRVGHFyPRKDEUtDQGH

FRPSRUWDUVHDOOtDPpQGHDQXQFLDUOHVTXHHQHVDVWLHUUDVGHEtDQ

SRQHUVHEDMRODWXWHODGH$IURGLWD&RQODD\XGDGH)LQHRORV

DUJRQDXWDVFUX]DURQIHOL]PHQWHHO%yVIRUR\WRFDURQWLHUUDHQXQLVORWH

7LQLDVHQHOFXDOVHMXUDPHQWDURQSDUDSURVHJXLUKDVWDHOILQDOMXQWRV

3URVLJXLHURQYLDMHQRVLQKDEHUYXHOWRDYLYLUQXHYDVDYHQWXUDV\

GHVYHQWXUDV\GLHURQFRQVXQDYHHQHOSHxDVFRGH$UHV
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(QODGHVRODGDLVOHWDGH$UHVWUDVKDEHUVHGHVHPEDUD]DGRGHODV

PROHVWDV\SHOLJURVDVDYHVTXHHQHOODWHQtDQVXQLGRVDOYDURQORV

DUJRQDXWDVDFXDWURQiXIUDJRVGHXQDPXHUWHVHJXUDHQFRQWUiQGRVH

FRQTXHQRHUDQRWURVTXHORVKLMRVGH)UL[RTXHLEDQFDPLQRGH

*UHFLD-DVyQOHVQDUUyHOSRUTXpGHVXSUHVHQFLDDOOtDTXHOODSURPHVD

GHGHYROYHUHOFDGiYHUGH)UL[RDVXWLHUUDQDWDO\GHOOHYDUVHDVLPLVPR

HO9HOORFLQRGH2UR/RVDJUDGHFLGRVQiXIUDJRVGHFLGLHURQD\XGDUHQOD

PHGLGDGHVXVSRVLELOLGDGHVDORVH[SHGLFLRQDULRV\FRQHOORVIXHURQ

KDVWDODVFRVWDVGHOD&yOTXLGH<DHVWDEDQHQVXGHVWLQRSHURTXHGDED

PXFKRKDVWDTXHSXGLHUDQORJUDUVXGREOHSURSyVLWR(QSULQFLSLR

SHQVDEDQSHGLUDORVKDELWDQWHVGHOOXJDUODHQWUHJDYROXQWDULDGHO

9HOORFLQRGHODUHVSXHVWDGDGDGHSHQGHUiHOUHVWRGHVXSODQ&RQORV

KLMRVGH)UL[RVHIXHURQKDVWDHOSDODFLRGH(HWHVUH\GHOD&yOTXLGH\

SDGUHGHODEHOOD0HGHDSDUDSUHVHQWDUVXSHWLFLyQ(HWHVODHVFXFKy

GHERFDGH-DVyQ\UHVSRQGLyTXHVtSRGUtDQOOHYDUVHHO9HOORFLQRVL

DQWHVFXPSOtDQXQDVHULHGHUHTXLVLWRVQDGDVHQFLOORVGHUHDOL]DUKDEtD

TXHXQFLUXQD\XQWDGHEXH\HVGHIXHJR\PHWDOFUHDGRVSRU+HIHVWR\

FRQHVHSDUGHEHVWLDVODEUDUHO&DPSRGH$UHVSUHSDUiQGRORSDUDOD

VLHPEUDGHORVGLHQWHVGHGUDJyQGDGRVSRU$WHQHDORVPLVPRVGLHQWHV

TXH&DGPRIXQGDGRUGH7HEDVXWLOL]ySDUDSREODUVXFLXGDGFRQORV

KRPEUHVTXHGHHVDVHPHQWHUDQDFLHURQ-DVyQDFHSWyHOGHVDItR\VH

SXVRDHOORFRQHOFRQYHQFLPLHQWRGHTXHODKD]DxDH[LJLGDHUDXQ

UD]RQDEOHSUHFLR$IRUWXQDGDPHQWHQRHVWDEDVRORORVGLRVHV

ROtPSLFRVVHJXtDQFRQSUHRFXSDFLyQODVLWXDFLyQ\HVWDEDQEXVFDQGROD

PDQHUDGHIDFLOLWDUVXWDUHD
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&RPRELHQKDEtDSURQRVWLFDGR)LQHRHUDEXHQRSRQHUVHEDMRODWXWHOD

GH$IURGLWDSXHVHOODKDEtDXUGLGRHOSODQSHUIHFWRSDUDD\XGDUD

-DVyQ(QHIHFWRKL]RTXHVXKLMR(URVGLVSDUDVHXQDIOHFKDDOFRUD]yQ

GH0HGHD7RFDGDGHDPRUSRU(URV0HGHDVHSUHVHQWyFRPR

YROXQWDULDFRODERUDGRUDGH-DVyQGiQGROHHOXQJ�HQWRTXHOH

SURWHJHUiGHOIXHJRGHORVWRURVDFDPELRGHYROYHUFRPRVXHVSRVDHQ

HO$UJR\pOWUDQTXLOL]DGRSRUODRIHUWDVHFRPSURPHWLyDVHUOHILHO

KDVWDODPXHUWHPLHQWUDVVHXQWDEDFRQDTXHOSUHSDUDGR\UHDOL]DEDOD

KD]DxDHQXQGtD\XQDQRFKH3HUR(HWHVQRSHQVDEDFXPSOLUVXSDUWH

\0HGHDHQWHUDGDGHORTXHVXSDGUHEDUUXQWDEDD\XGyFRQVXVDUWHV

D-DVyQDKDFHUVHFRQHO9HOORFLQRGH2URKX\HQGRGHVSXpVKDVWDHO

EDUFR\SDUWLHQGRKDFLDDJXDVDELHUWDVFRQWRGDODWULSXODFLyQDERUGR

0XFKRVIXHURQORVSUREOHPDVGHVGHOXFKDVDFDQWRVGHVLUHQDVSHURHO

$UJRYRODEDVREUHODVRODV\SRUPLOLWLQHUDULRVLPSRVLEOHVDMX]JDU

SRUORVFURQLVWDVTXHVHHPSHxDURQHQKDFHUOHFUX]DUGHVLHUWRV\

PRQWDxDVKDVWDTXHWRFyODVFRVWDVGH7HVDOLDFXDQGR\DWRGRVORV

FUHtDQPXHUWRV\HOPDOYDGRUH\3HOLDVKDEtDDVHVLQDGRDORVSDGUHVGH

-DVyQFUH\HQGRTXHQDGLHOHVYHQJDUtD'HQXHYR0HGHDFRQVXSRGHU

GHFRQYLFFLyQ\VXDVWXFLDVHSUHVWyDPDWDUD3HOLDV\DVtIXH\DTXH

HOODHQWUyHQODFLXGDGOOHJyKDVWDHOUH\\FRQYHQFLHQGRDODVWUHV

KLMDVGH3HOLDVSDUDHOWUDEDMRORPDWy\PDQGRGHVFXDUWL]DU-DVyQ

WULXQIDGRUSXVRHO9HOORFLQRHQHOWHPSORGH=HXV\PDUFKyFRQOD

PDJQtILFD0HGHDGHYXHOWDDOD&yOTXLGHDUHLQDUHQHOWURQRGH(HWHV

TXHDKRUDFRUUHVSRQGDDVXKLMD$ORVGLH]DxRV-DVyQDOHJDQGRTXH

WHPtDTXH0HGHDIXHUDOHWDOSDUDpOFRPRORKDEtDVLGRSDUDWRGRHO

TXHDHOORVVHRSXVR\WUDWyGHVHSDUDUVHGHODUHLQDSHURSDUDXQLUVHD

RWUDPXMHUDODKLMDGH&UHDQWHDODMRYHQ*ODXFH0HGHDVtDGPLWLy

TXHKDEtDPDWDGRDPXFKRVQRDXQRVyORSRU-DVyQSHURWDPELpQ

TXLVRKDFHUUHFRUGDUTXHXQDYH]DOFRQRFHUVHpOKDEtDMXUDGRHWHUQD

ILGHOLGDG1RORJUyKDFHUFDPELDUDVXPDULGRGHSHQVDPLHQWR\GHMy

FUHHUTXHDFHSWDEDHOGLYRUFLRLQFOXVRRIUHFLyDODQXHYDHVSRVDXQD

GLDGHPDGHRURSDUDVXOXFLPLHQWR

(QODFDEH]DGH*ODXFHODGLDGHPDHVWDOOyHQOODPDV\DFDEyFRQVX

YLGD\FRQODGHWRGRVORVSUHVHQWHVVDOYR-DVyQ~QLFRTXHSXGRKXLU

GHOHVFHQDULRGHODYHQJDQ]DMXVWRDWLHPSRSHURQRHOVXILFLHQWHFRPR

SDUDDOFDQ]DUDVXHVSRVD0HGHDTXHKXtDWUDVKDEHUGDGRPXHUWHD

ORVKLMRVGHOPDWULPRQLR\DIXHUDVDFULILFiQGRORVD+HUDSDUDTXH

IXHUDQLQPRUWDOHVPDWiQGRORVHQXQUDSWRGHORFXUDR

DEDQGRQiQGRORVDVXWULVWHVXHUWHSXHVWRTXHHQHVWHFDVRVHDWULEX\H

DORVLUULWDGRVFRULQWLRVODPXHUWHGHODVFULDWXUDV$QJXVWLDGR\

GHVHVSHUDGRSRUVXLPSRWHQFLD-DVyQHPSUHQGLyXQODUJRHUUDUSRUHO

PXQGRGHVSUHFLDGRSRUWRGRVDPLJRVRGHVFRQRFLGRVVXYLGDIXHWDQ

ODUJDFRPRWULVWHSXHV\DQROHTXHGDEDPiVTXHHOGRORU\ODVROHGDG

FXOSDEOH+DVWDVXPLVPDPXHUWHIXHWDQLPSODFDEOHFRQpOFRPROR

KDEtDVLGROD~OWLPDSDUWHGHVXYLGD(QHIHFWRHVWRGHELyGHVHUDVt

\DTXHHVWiHVFULWRTXHHODQFLDQR-DVyQTXHSDVDEDFRPRXQDVRPEUD

DQWHORVRMRVGHWRGRVVHVHQWyEDMRVXEDUFRYDUDGRHQ&RULQWR\GHMy

TXHHOWLHPSRSDVDUDHQYROYLpQGROHHQVXVUHFXHUGRV\SHQDOLGDGHV

&XDQGR\DHVWDEDGHFLGLGRDTXLWDUVHODYLGDMXQWRDODTXHIXHODQDYH

GHVXDYHQWXUDHOYLHMRFDVFRVHYROFyLQH[SOLFDEOHPHQWHDSODVWiQGROH

FRQWUDHOVXHORFRPRVLODFDQVDGDQDYHWDPELpQTXLVLHUDUDWLILFDUFRQ

HOORHOJHQHUDOGHVSUHFLRGHOPXQGRKDFLDHOIDWXRHLQILHO-DVyQ'H

0HGHDVHFXHQWDTXHWDQDGPLUDGDSRUORVGLRVHVFRPRGHVSUHFLDGROR

HUD-DVyQ\UHVSHWDGDSRUORVKXPDQRVSRUVXHQWUHJDWRWDOSRUVX

ILUPH]D\SRUWRGRVORVPiJLFRVUHFXUVRVTXHVXSRPDQHMDUHQIDYRUGH

ODFDXVDGHVXGHVDJUDGHFLGRPDULGRWHUPLQySRUDOFDQ]DUOD

LQPRUWDOLGDG\HOHYDUVHDODPDMHVWXRVLGDGGHORV&DPSRV(OtVHRV

PLHQWUDVORVJULHJRVODUHFRUGDEDQFRPRXQDHMHPSODUGLYLQLGDG\ODV

JHQHUDFLRQHVVXFHVLYDVPDQWXYLHURQHOIXHJRVDJUDGRGHVXFXOWRHQ

ORVPXFKRVDOWDUHVDHOODFRQVDJUDGRV
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3RUGHEDMRGHODKLVWRULDFRQYHQFLRQDO\DMXVWDGDDPHWRGRORJtDVTXH

VHSUHVXPHQHPStULFDVSXHVWRTXHPDQHMDQSUXHEDV\GDWRVDYDODGRV

SRUODH[SHULHQFLD\GHORVTXHVHGHGXFHQXQRVKHFKRVFX\D

SHFXOLDULGDGHVHQFLDOOHVYLHQHGDGDSRUODFRQYHQFLyQHQPXFKRV

FDVRVUDGLFDOGHTXHPHUFHGDHOORVVHDOFDQ]DODFDWHJRUtDGHOR

REMHWLYR\VHYLVOXPEUDHODSRUWHFLHQWtILFRGLVFXUUHODGHQRPLQDGD

LQWUDKLVWRULD6XIOXLUYDHQGLUHFFLyQRSXHVWDDWRGRRUGHQUDFLRQDOR

OyJLFR\GHHQWUHORVYHULFXHWRVGHVXHQPDUDxDGRFDXFHVXUJHHOPLWR

\UHYLYHODOH\HQGD3RUHVWRSRGHPRVFROHJLUTXHQRKD\KLVWRULDVLQ

PLWR\OH\HQGDQLPLWR\OH\HQGDVLQKLVWRULD$VtTXHFRQRFHU(VSDUWD

WDPELpQGHVGHODSHUVSHFWLYDGHOPLWR\ODOH\HQGDSXHGHUHVXOWDU

LPSUHVFLQGLEOHVLTXHUHPRVTXHQXHVWUDVOXFXEUDFLRQHVPHWRGROyJLFDV

DOFDQFHQXQPtQLPRULJRU3DUDKDEODUGHOD(VSDUWDPtWLFDGHEHPRV

UHPRQWDUQRVDODGHVFULSFLyQGHODOH\HQGDGH(XURWDVUH\GHODUHJLyQ

GH/DFRQLD\DOTXHODWUDGLFLyQSRSXODUDWULEXtDODSHUVRQLILFDFLyQGHO

GLRVTXHOOHYDVXQRPEUH&XHQWDQORVQDUUDGRUHVGHPLWRVTXHHVWH

VREHUDQRVHSURSXVRDSURYHFKDUHODJXDHVWDQFDGDGHODH[WHQVD

UHJLyQGH/DFRQLDSDUDORFXDOFRQVWUX\yGLTXHVGHFRQWHQFLyQTXH

GLHURQHQIRUPDUFDXFHVGHDJXDTXHGHVHPERFDURQHQXQDFRUULHQWH

FRP~QDODTXHVHGHQRPLQyDSDUWLUGHHQWRQFHVUtR(XURWDV

5HVSHFWRDORVDQWHSDVDGRVGH(XURWDVODRSLQLyQPiVDFHSWDGDHVTXH

HUDKLMRGH0LOHVGHTXLHQKHUHGyHOWURQRGH/DFRQLD\QLHWRGHO

PtWLFRDQFLDQR/pOHJHHOFpOHEUHKpURHTXHQDFLyGHODKHUPRVDQLQID

OLELD(VWDWHQtDFRPRDQWHSDVDGRPiVVLJQLILFDWLYRDOGLRVUtR1LOR\

VHJ~QODWUDGLFLyQHVWXYRXQLGDD3RVHLGyQGHLGDGTXHJREHUQDED

VREUHRFpDQRV\PDUHV$GHPiVVHODUHFRQRFHFRPRODKHURtQD

HSyQLPDGHODSURSLDUHJLyQGH/LELD

/(<(1'$6'(/5,2(8527$6

(VSDUWDHVWDPELpQODPDGUHGHYDULRVKpURHVUHFRQRFLGRVSRUWRGDOD

WUDGLFLyQFOiVLFDFRPRVXVGHVFHQGLHQWHVGLUHFWRV'HHQWUHHOORV

FRQYLHQHGHVWDFDUD+tPHURTXHVHJ~QDOJXQDVYHUVLRQHV

SHUVRQLILFDEDHODQVLDGHDPRU\GHDIHFWRSRUORTXHSXHGHDSDUHFHU

DVRFLDGRDOSURSLR(URV\HQRFDVLRQHVVHOHKDFRQVLGHUDGRFRPRXQD

GHLGDGPHQRU)RUPDEDSDUWHGHOFRUWHMRGHODKHUPRVDGLRVDGHODPRU

$IURGLWD9HQXV2WUDVYHUVLRQHVPiVDVHQWDGDVHQODWUDGLFLyQSRSXODU

YHtDQHQ+tPHURDOPiVFXDOLILFDGRGHVFHQGLHQWHGH/DFHGHPyQ\

(VSDUWDORVVREHUDQRVGHODUHJLyQGH/DFRQLD

/DOH\HQGDPiVH[WHQGLGDUHODWDTXH+tPHURWHQtDXQDKHUPDQD

OODPDGD$VLQHQRPEUHTXHGLRRULJHQDXQDGHODVFLXGDGHVDVHQWDGDV

HQWHUUHQRODFHGHPRQLRFRQODTXHFRPHWLyLQFHVWR\DOWRPDU

FRQFLHQFLDGHVXEUXWDODFFLyQFRQJUDQGHVPXHVWUDVGH

DUUHSHQWLPLHQWRVHWLUyDOUtR(XURWDVFRQODLQWHQFLyQGHSHUHFHU

DKRJDGREDMRVXVDJXDV'HVGHHQWRQFHV\HQPHPRULDGHXQKpURH

TXHVXSRUHFRQRFHUVXVHUURUHVDUUDLJDUtDHQWUHORVFLXGDGDQRVGH

/DFHGHPRQLDODFRVWXPEUHGHOODPDU+tPHURDODQWLJXRUtR(XURWDV

&RPRYHPRVODVGRVYHUVLRQHVGHVFULWDVGLILHUHQVXVWDQFLDOPHQWHHQ

FXDQWRDODIRUPDGHQDUUDUDPEDVSHURQRREVWDQWHVLODVDQDOL]DPRV

GHWHQLGDPHQWHOOHJDUHPRVDFRQFOXLUTXHFRLQFLGHQHQFLHUWRVDVSHFWRV

SDVLRQDOHV\DPRURVRV7RGRHVWRVLJQLILFDTXHODGLVWDQFLDUHDOHQWUH

XQDYHUVLyQ\RWUDHVFDVLLPSHUFHSWLEOH\TXHDGHPiVODVGRVMXQWDV

FRPSRQHQXQFODURDVSHFWRDQLPLVWDGHOPLWR

//89,$'(252

2WURKLMRGH/DFHGHPyQ\(VSDUWDIXH$PLGDVTXHDSDUHFHVLHPSUH

UHODFLRQDGRFRQVXKHUPDQD(XUtGLFH\FRQHOLQIRUWXQDGRHIHER

+LDFLQWR'HODSULPHUDVHGLFHTXHIXHPDGUHGHODEHOOD'iQDH\GHO

VHJXQGRFXHQWDQORVUHODWRVPLWROyJLFRVTXHHUDXQMRYHQWDQKHUPRVR

TXHKDVWDHOSURSLRGLRV$SRORVHHQDPRUyGHpO(QFXDQWRD'iQDH

¢TXLpQQRKDHVFXFKDGRDOJXQDYH]ODHQFDQWDGRUDOH\HQGDGHODOOXYLD

GHRUR"3XHVELHQVHFXHQWDTXHHOSRGHURVR=HXVUH\GHO2OLPSRVH

HQDPRUyGHXQDKHUPRVDMRYHQTXHYLYtDHQFHUUDGDSRUH[SUHVRGHVHR

GHVXVSURJHQLWRUHVTXHKDEtDQVHJXLGRDOSLHGHODOHWUDODV

LQVWUXFFLRQHVGHORUiFXORHQODPiVLQDFFHVLEOHGHODVWRUUHVGHO

SDODFLRHQHOTXHPRUDED2WUDVYHUVLRQHVH[SOLFDEDQTXHODMRYHQVH

KDOODEDUHFOXLGDHQXQDRVFXUD\K~PHGDFXHYDRFXOWDEDMRHOSLVRGH

SDODFLR\DODTXH~QLFDPHQWHVHDFFHGtDDWUDYpVGHXQDVVyOLGDV

SXHUWDVGHEURQFHTXHVLHPSUHSHUPDQHFtDQFHUUDGDV

6HDFRPRIXHUHORFLHUWRHVTXHDODPXFKDFKDQROHHVWDEDSHUPLWLGR

VDOLUGHVXHQFLHUURQLWDPSRFRSRGtDKDEODUFRQSHUVRQDDOJXQDIXHUD

GHVXJXDUGLiQRVXFDUFHOHUR&LHUWRGtDFXDQGR\DODSHQDOH

HPEDUJDEDKDVWDORLQGHFLEOH\VHOHKDFtDLQVRSRUWDEOHVXFRQJRMD

REVFHQRTXHGHVGHORDOWRFDtDXQDHVSHFLHGHWDPRUHOXFLHQWHFXDO

OOXYLDILQDGHFRORURURTXHVHLQWURGXFtDSRUWRGDVODVUHQGLMDV\

RFXSDEDWRGRVORVULQFRQHVGHODVDODHQODTXHVHKDOODEDFDXWLYD6X

DVRPEURIXHHQDXPHQWRDOREVHYDUTXHDTXHOODVGLPLQXWDVSDUWtFXODV

VHDGKHUtDQDWRGRVORVSRURVGHVXFXHUSR\VHYROYtDQFRQVLVWHQWHV

KDVWDIRUPDUXQDHVSHFLHGHILJXUDTXHDODMRYHQVHOHDQWRMyGLYLQDO

6LUYLpQGRVHGHWDQVRILVWLFDGRDUGLG=HXVKDEtDIHFXQGDGRDODMRYHQ

'iQDHVLQTXHSURJHQLWRUHVQLJXDUGLDQHVSXGLHUDQHYLWDUOR1XQFD

KXERRWUDLQJHQLRVDKLVWRULDGHDPRUGHVLPLODUFDWDGXUD\WDOFRPR

DVHJXUDQORVUHODWRVGHODpSRFDHOIUXWRGHWDQSHFXOLDUXQLyQIXHHO

IDPRVRKpURH3HUVHR

(/25,*(1'(/$+,6725,$

&RQWRGRHOKpURHPiVIDPRVRGHFXDQWRVFRQWULEX\HURQDIRUPDUOD

OH\HQGDGHORULJHQPtWLFRGH(VSDUWDVHUi7LQGiUHR6HGLFHGHpOTXH

HUDKLMRGHXQFpOHEUHUH\GH(VSDUWDOODPDGR(EDOR\QLHWRGH

/DFHGHPyQ&RUUtDODOH\HQGDSRUWRGDODUHJLyQGH/DFHGHPRQLDGH

TXH$VFOHSLRKDEtDUHVXFLWDGRHQFLHUWDRFDVLyQD7LQGiUHRUD]yQSRU

ODFXDOVHOHWHQtDSRUXQRGHORVKpURHVPiVLOXVWUHVGH(VSDUWD

'LYHUVRVDYDWDUHVFRQIRUPDQODYLGDGH7LQGiUHRHQWUHHOORVFDEH

GHVWDFDUODLPSRUWDQFLDGHVXUHODFLyQFRQ/HGDDODTXHFRQRFLyGH

IRUPDFDVXDOGHVSXpVGHKDEHUVLGRH[SXOVDGRGH/DFHGHPRQLDSRU

+LSRFRRQWH\VXVKLMRVORVGHQRPLQDGRVKLSRFRyQWLGDV

/HGDHUDODKLMDGHOUH\GH(WROLDTXHKDEtDDFRJLGRD7LQGiUHRHQVX

SDODFLRFXDQGRIXHH[SXOVDGRGH/DFHGHPRQLDGHVSXpVGHFDVDUVHFRQ

WDQSUHFODURKXpVSHG/HGDWXYRXQDGHVFHQGHQFLDEDVWDQWHQXPHURVD

)XHPDGUHGHSHUVRQDMHVWDQLPSRUWDQWHVFRPR&OLWHPHVWUD\+HOHQD\

VREUHWRGR&iVWRU\3yOX[DHVWRV~OWLPRVVHOHVFRQRFtDFRQHO

VREUHQRPEUHGH'LRVFXURV/DVQDUUDFLRQHVPtWLFDVVHxDODQQR

REVWDQWHTXH+HOHQD\3yOX[WHQtDQSRUSDGUHD=HXV\TXHSRUWDQWR

VyOR&iVWRU\&OLWHPHVWUDVHUtDQKLMRVGH7LQGiUHR(OGLRVGHO2OLPSR

XQDYH]PiVKDEtDKHFKRJDODGHVXVRILVWLFDGRLQJHQLRSDUDFRQVHJXLU

ORVIDYRUHVGHODKHUPRVD/HGD\DTXHFRQYHUWLGRHQXQEODQFR\

DWUDFWLYRFLVQHORJUyVHGXFLUOD

/26-29(1(6'(/0217(+(/,&21

6LQHPEDUJRGHWRGRVHVVDELGRTXHORVGHYDQHRVDPRURVRVGH=HXV

QRKDEUtDQSURGXFLGRPiVTXHUHVXOWDGRVDGYHUVRVGHQRPHGLDUORV

EXHQRVRFLRVGHFLHUWRVSHUVRQDMHVPtWLFRVTXHVHJ~QRSLQLyQFRP~Q

GHODpSRFDELHQSXGLHUDFDWDORJiUVHOHVFRPRORVSULPHURV\PiV

SHUIHFWRVDOFDKXHWHVGHWRGRVORVWLHPSRV6XFRPHWLGRFRQVLVWDHQ

HQWUHWHQHUD+HUDODHVSRVDGHOUH\GHO2OLPSR\HQFXEULUDpVWHSDUD

TXHOOHYDUDDFDERVXVFRQTXLVWDVVLQGDUSLHDTXHORVFHORVGHDTXpOOD

SXGLHUDQDIORUDU8QSHUVRQDMHVLQJXODUODQLQID(FRIXHHOPiV

UHQRPEUDGRFyPSOLFHGH=HXVHQORVPHQHVWHUHVGHVFULWRV(VWD

PXFKDFKDGLFKDUDFKHUDORFXD]\RFXUUHQWHHQWUHWHQtDFRQVXFKDUODD

+HUDPLHQWUDV=HXVVHGHGLFDEDGHOOHQRDVXVFRQTXLVWDVHQWUHODV

QLQIDVGiQDHVQHUHLGDVPXVDVMyYHQHVKLMDVGHORVPRUWDOHVHWF

0DVXQGtDDFLDJRSDUDODLQIHOL](FR+HUDGHVFXEULyHOODGLQRMXHJRGH

ODQLQID\ODFRPSOLFLGDGGHODPXFKDFKDFRQVXHVSRVR=HXV\

HQWRQFHVSUHVDGHODPiVH[DFHUEDGDFyOHUDODHVSRVDKXPLOODGD

FDVWLJyDODQLQID\ODFRQGHQyDQRSRGHUHPLWLUQXQFDPiVSDODEUD

DOJXQDFRQVHQWLGR

'HVGHHQWRQFHVODLQIRUWXQDGDQLQIDVyORWHQtDFDSDFLGDGSDUDUHSHWLU

ODV~OWLPDVSDODEUDVGHVXVLQWHUORFXWRUHV\HVWRODWUDMR

FRQVHFXHQFLDVWDQIXQHVWDVFRPRODLPSRVLELOLGDGGHVHUFRPSUHQGLGD

RDPDGD5HFXpUGDVHDOUHVSHFWRODOH\HQGDGHOKHUPRVRHIHER

1DUFLVRTXHSHQyWDQWRSRUODQLQID(FRDOHQDPRUDUVHGHHOODVLQTXH

pVWDSXGLHUDH[SUHVDUOHVXVSURSLRVVHQWLPLHQWRVTXHGHFLGLy

DEDQGRQDUOD(FRSRUPRUGHODPDOGLFLyQ\HOFDVWLJRGH+HUD

~QLFDPHQWHSRGtDUHSHWLUODV~OWLPDVSDODEUDVTXHVXDPDGR1DUFLVR

DUWLFXODED\VHYHtDLPSRVLELOLWDGDGHFRPXQLFDUOHVXVVHQWLPLHQWRV

7RGRWHUPLQyHQWUDJHGLDSDUDORVGRVMyYHQHVTXHPRUDEDQHQHO

PRQWH+HOLFyQ\PLHQWUDV(FRVHWUDQVIRUPDEDHQXQDYR]TXHYDJDUtD

HWHUQDPHQWHGHPRQWDxDHQPRQWDxD1DUFLVRHVWDUtDFRQGHQDGRSDUD

VLHPSUHDQRSRGHUDPDUDSHUVRQDDOJXQDIXHUDGHVtPLVPR¢DFDVR

KD\PD\RUWRUPHQWRTXHpVWH"

/$&2/(5$'($)52',7$

7LQGiUHRQRSDVyPXFKRWLHPSRIXHUDGH(VSDUWDSXHVVHJ~QHOUHODWR

WUDGLFLRQDOHOJUDQKpURH+pUFXOHVORUHSXVRHQHOWURQRGHVSXpVGH

YHQFHUD+LSRFRRQWH/RVFLXGDGDQRVGH(VSDUWDDFODPDURQD7LQGiUHR

FRPRDVXUH\\VHxRU\KDVWDOOHJDURQDFRQVLGHUDUORLQPRUWDO\

VHPHMDQWHDODVGHLGDGHV(VWHDFRJLyHQVXFRUWHDKpURHVIDPRVRV

FRPR$JDPHQyQ\0HQHODRTXHVHKDEtDQYLVWRREOLJDGRVDKXLUGH

0LFHQDVDODPXHUWHGHVXSDGUHHOPtWLFRUH\$WUHRSDUDQRFDHUHQ

PDQRVGHSHOLJURVRVGLVSXWDGRUHVGHOWURQRPLFpQLFR6HJ~Q

DQFHVWUDOHVUHODWRV$WUHRKDEtDOOHJDGRDJREHUQDUHQ0LFHQDVSRUTXH

KDEtDYDWLFLQDGRTXHHOVROVHSRQGUtDSRUHO(VWHKHFKRTXHVXFHGLy

HQHIHFWRPHUFHGDODD\XGDGHOSRGHURVR=HXVTXHFDPELyHOFXUVRGH

ODVQRFKHV\ORVGtDVSDUDPRVWUDUDORVMXHFHVGH0LFHQDVTXH$WUHR

HUDHOSUHIHULGRGHORVGLRVHV\QRVXVRSRQHQWHV



6LQHPEDUJRDFDVRHOVREHUDQRGH(VSDUWDSHQVDEDHQVXVKLMDVDO

DFRJHUDORVGHVFHQGLHQWHVGH$WUHRHQVXSDODFLR6HGHFtDTXH

&OLWHPHVWUD\+HOHQDVHFRQGXFtDQGHXQDPDQHUDHQH[WUHPRIUtYROD

GHELGRDTXHVXSDGUHDOKDFHUODRIUHQGDDORVGLRVHVVHKDEtD

ROYLGDGRGHHYRFDUD$IURGLWDORTXHSURYRFyTXHpVWDSOHQDGHLUD

GHFLGLHUDFDVWLJDUODDFFLyQGH7LQGiUHR

3RUWRGRHOORQRHVH[WUDxRTXHHOSDGUHGHDPEDVPXFKDFKDVGHVHDUD

EXVFDUODVHVSRVRSDUDTXHFHVDUDQHQVXVYHOHLGDGHVDPRURVDV\DO

SURSLRWLHPSRTXHGDUDVLQHIHFWRODPDOGLFLyQGH$IURGLWD$OILQ\DO

FDERODIDOWDGH7LQGiUHRKDEtDVLGRLQYROXQWDULD\QRVHFRUUHVSRQGD

FRQODSHQDLPSXHVWDSRU$IURGLWDQRKDEtDTXHVHJXLUVRSRUWDQGROD

YHMDFLyQTXHWRGRHOORVXSRQtDDQWHORVRMRVGHOSXHEOR(VSDUWDQR\HO

~QLFRPRGRGHVROXFLRQDUWDQHQRMRVRDVXQWRHUDHQRSLQLyQGH

7LQGiUHREXVFDUGRVEXHQRVHVSRVRVSDUDVXVGRVKLMDV

&25$=21(6'(3,('5$

6HGHFtDTXHHOKpURH$JDPHQyQDVtFRPRVXFpOHEUHKHUPDQR

0HQHODRHUDQKLMRVGH$WUHR\GHODSULQFHVD$pURSHKLMDGHOUH\GH

&UHWD$WUHRSRVHtDXQYHOORFLQRGHRUR\SHQVDEDRFXSDUXQGtDHO

WURQRPLFpQLFRSHURVHJ~QODQDUUDFLyQFOiVLFDVXPXMHUVHDSURSLyGH

pO\VHORHQWUHJyD7LHVWHVVXDPDQWH\KHUPDQRPHQRUGH$WUHR<HV

TXHSDUDDFFHGHUDOWURQRGH0LFHQDVHUDQHFHVDULRSUHVHQWDUXQ

YHOORFLQRGHRURDQWHHOMXUDGRTXHLEDDGLOXFLGDUFXiOGHORVGRV

KHUPDQRVHUDHOPiVLGyQHRSDUDJREHUQDUDOSXHEORPLFpQLFR&RPR

$WUHRGHVFXEULHUDHOURERGHOYHOORFLQRGHRURSHUSHWUDGRSRUVXPXMHU

DVtFRPRODLQILGHOLGDG\HOHQJDxRGHTXHHUDREMHWRSRUSDUWHGH

$pURSHHQXQDWDTXHGHFyOHUDODDUURMyDODVSURIXQGLGDGHVGHOPDU\

DOOtVHDKRJy

$FRQWLQXDFLyQVHHQVDxyFRQORVWUHVKLMRVSHTXHxRVGH7LHVWHVDOD

VD]yQH[SXOVDGRGHODUHJLyQPLFpQLFD\ORVPDWySDUDYHQJDUVH1R

REVWDQWHVXDFWXDOULYDOLGDGKXERXQWLHPSRHQTXH$WUHR\7LHVWHV

LQVWLJDGRVSRUVXSURSLDPDGUHODFUXHO+LSRGDPLDKLMDGHOUH\GH

3LVDVHFRQIDEXODURQSDUDPDWDUDVXWHUFHUKHUPDQRHOMRYHQ

&ULVLSR/DVFUyQLFDVGHODpSRFDFXHQWDQTXHDFDXVDGHHOORVXSDGUH

ORVPDOGLMR\GHVGHHQWRQFHVIXHURQHWHUQRVULYDOHVHOXQRSDUDHORWUR

\VLHPSUHDOEHUJDURQHQVXVFRUD]RQHVGHSLHGUDXQRGLRPXWXR\

FHUYDO

/$'521'(1(&7$5<$0%526,$

(OUH\GH(VSDUWDSUHVWyVXHMpUFLWRDOKpURH$JDPHQyQSDUDTXH

FRQVLJXLHUDH[SXOVDUGH$UJRVDORVLQWUXVRVTXHDOOtVHKDEtDQ

LPSODQWDGR&RPRVDOLHUDYLFWRULRVRGHODSUXHEDHOSXHEORGHOD

$UJyOLGHORQRPEUyVXVREHUDQR\OHULQGLyKRQRUHVGHKpURH0iVWDUGH

VHFDVyFRQ&OLWHPHVWUDXQDGHODVKLMDVGH7LQGiUHRDXQTXHDQWHV

WXYRTXHPDWDUD7iQWDORVXDQWHULRUPDULGR(VWHSHUVRQDMH

OHJHQGDULRDSDUHFHFRPRSURWDJRQLVWDGHPXFKRVGHORVFDVWLJRV\

SHQDVTXHVHLQIOLJHQDORVDWRUPHQWDGRVPRUDGRUHVGHORVGRPLQLRV

VXEWHUUiQHRVGH+DGHV3OXWyQ6LQHPEDUJRDQWHVGHTXH7iQWDOR

IXHUDFRQGHQDGRDFUX]DUODODJXQD(VWLJLDDERUGRGHODEDUFDGHO

YLHMR&DURQWHSDUDDUULEDUDODVSXHUWDVPLVPDVGHO7iUWDURR,QILHUQR

KDEtDVLGRPLPDGRSRUORVGLRVHVHLQYLWDGRDVXVILHVWDV\iJDSH8QD

YHUVLyQPX\GLIXQGLGDH[SOLFDTXH7iQWDORDEXVyGHODKRVSLWDOLGDGGH

VXVLOXVWUHVDQILWULRQHV\GHIRUPDPX\WDLPDGDOHVUREyFDQWLGDGHV

VXVWDQFLDOHVGHQpFWDU\DPEURVtDDOLPHQWRVH[FOXVLYRVGHORVGLRVHV

\ORVGLVWULEX\yHQWUHVXVDPLJRVORVPRUWDOHV

$GHPiVQRVXSRJXDUGDUHQVHFUHWRODVGHOLEHUDFLRQHV\DFXHUGRVTXH

ORVGLRVHVWRPDEDQHQUHXQLRQHV\DVDPEOHDVDODVTXH7iQWDORDVLVWtD

FRPRLQYLWDGR3RUWRGRHVWR\PXFKRVRWURVGHVPDQHVPiV7iQWDOR

SHUGLyHOIDYRUGHORVGLRVHVGHO2OLPSR\IXHDUURMDGRDO7iUWDURSDUD

DOOtVXIULUORVFDVWLJRVDTXHVHKDEtDKHFKRDFUHHGRU8QDGHODVSHQDV

LPSXHVWDVFRQVLVWDHQTXH7iQWDORVHKDOODEDLQPHUVRKDVWDHOFXHOOR

HQXQODJRGHDJXDFULVWDOLQDGHVXIRQGRHPHUJtDQiUEROHVIUXWDOHV

FX\DVUDPDVDSDUHFtDQFDUJDGDVGHIUXWRVDSHWHFLEOHV\HQDSDULHQFLD

VDEURVRV(QFXDQWR7iQWDORSUHWHQGtDEHEHUGHODVDJXDVGHOWHUVR

ODJRpVWDVHUDQVXPLGDVDOLQVWDQWHSRUODWLHUUD\VLTXHUtDDOFDQ]DUOD

IUXWDGHORViUEROHVTXHOHURGHDEDQHQVHJXLGDXQIXHUWHYLHQWR

GHVYLDEDODVUDPDVKDVWDVLWXDUODVIXHUDGHVXDOFDQFH7RGRHVIXHU]R

SRUSDUWHGH7iQWDORUHVXOWDEDXQD\RWUDYH]LQ~WLO\VHKDOODED

FRQGHQDGRDFRQWHPSODUHODOLPHQWR\HODJXDVLQTXHSXGLHUDFRPHUR

EHEHU

6HJ~QRWUDVYHUVLRQHVHOFDVWLJRFRQVLVWtDHQTXH7iQWDORVHYHtD

FRQWLQXDPHQWHDPHQD]DGRSRUXQDYROXPLQRVDSLHGUDDSXQWRGHFDHU

VREUHVXFDEH]D

$*$0(121<&/,7(0(675$

'HVSXpVGHORVDYDWDUHVQDUUDGRV$JDPHQyQ\&OLWHPHVWUDFRQWUDHQ

PDWULPRQLR3HURSURQWRVHYHUiFyPRODPDOGLFLyQGH$IURGLWDVREUH

ODVKLMDVGH7LQGiUHRDFDUUHDUiGHVJUDFLDVVLQFXHQWRDTXLHQHVFRQ

HOODVVHUHODFLRQDQ

5H\GHKRPEUHV$JDPHQyQGLFHHOJUDQFDQWRU+RPHUR<HVTXHHQ

XQFRUWRHVSDFLRGHWLHPSRHVWHKpURHVHFRQYLHUWHHQHOPiVSRGHURVR

GHORVVREHUDQRVJULHJRV0LFHQDV\$UJRVORYHQHUDQOHULQGHQKRQRUHV

\ORHQFXPEUDQKDVWDKDFHUOHVXGXHxR\VHxRU<FXDQGR\DODV

FRQGLFLRQHVGHOPDUVRQIDYRUDEOHVSDUDQDYHJDU$JDPHQyQSDUWHDO

IUHQWHGHODH[SHGLFLyQFRQWUDORVWUR\DQRV/DJXHUUDGH7UR\D

FRQVWLWXLUiXQRGHORVKHFKRVPiVIXQHVWRVGHVXYLGDSXHVDFDXVDGH

HOODWLHQHTXHGHMDUVRODDVXPXMHUVREUHODTXHQRKD\TXHROYLGDUOR

SHVDODPDOGLFLyQGH$IURGLWD'HVSXpVGHVDOLULOHVRGHWRGRVORV

FUXHQWRVFRPEDWHVOLEUDGRVFRQWUDORVWUR\DQRV$JDPHQyQUHJUHVDDOD

UHJLyQGH$UJRV\£RKD]DURVR\FLHJRGHVWLQRDTXtHVDVHVLQDGRSRUHO

DPDQWHGHVXHVSRVD&OLWHPHVWUDSXHVHQDXVHQFLDGHVXPDULGRpVWD

KDEtDLQWLPDGRFRQHOiWULGD(JLVWR

/$9(1*$1=$

2WUDVYHUVLRQHVTXHVHRFXSDQGHODVHVLQDWRGH$JDPHQyQH[SOLFDQ

TXH(JLVWRIXHD\XGDGRSRUVXDPDQWH&OLWHPHVWUDHQHVHVLQLHVWUR

PHQHVWHUGHPDWDUDXQULYDOTXHFXULRVDPHQWHHUDHOSURSLRHVSRVR

GHHVWD~OWLPD(OUHODWRGHORVKHFKRVHVLPSRUWDQWHSDUDHQMXLFLDUFRQ

REMHWLYLGDGODGHFLVLyQGH&OLWHPHVWUD/RFLHUWRHVTXHFXDQGR

$JDPHQyQUHJUHVDDVXSDtVWUDHFRQVLJRDXQDFRQFXELQDTXHVHOH

KDEtDDVLJQDGRFRPRSDUWHGHOERWtQ\HVWRKDFHFUHFHUHORGLRGH

&OLWHPHVWUDKDFLDVXPDULGRDXQTXHILQJHDOHJUDUVHGHVXYXHOWDH

LQFOXVROHUHFLEHFRQJUDQSRPSDH[WHUQD3RUHMHPSOROHULQGH

SOHLWHVtD\H[WLHQGHHQVXFDPLQRXQDDOIRPEUDS~USXUDFRPRVLHQ

YHUGDGGHXQDGHLGDG\QRVyORGHXQKpURHVHWUDWDUD8QDDOIRPEUD

S~USXUDVHH[WLHQGHDVXVSLHV\HQVXKRQRUVHRUJDQL]DQILHVWDV\

EDQTXHWHV$JDPHQyQVHSUHSDUDSDUDDVLVWLUDHVWRVDFWRVWLHQH

LQWHQFLyQGHYHVWLUVHFRQVXVPHMRUHVJDODV\WRPDHQHVWRVPRPHQWRV

XQEDxRSDUDUHODMDUVHHQWRQFHVHQWUDHODVHVLQR\PDWDDOKpURHTXH

QRWLHQHDPDQRQLQJ~QDUPDSDUDGHIHQGHUVH/DWUDGLFFLyQFOiVLFD

UHVSRQVDELOL]DGHOOXFWXRVRVXFHVRDODSDUHMDIRUPDGDSRU&OLWHPHVWUD

\VXDPDQWH(JLVWRSXHVVLQODFRPSOLFLGDGGHDPERVQRKXELHUD

SRGLGROOHYDUVHDFDERWDQYLODVHVLQDWR7DPELpQORVDFRPSDxDQWHVGHO

PDORJUDGRKpURHVXFRPSDxHUDODFRQFXELQD&DVDQGUD\VXVGRV

KLMRVVHUiQDVHVLQDGRV

6LQHPEDUJRKD\RWUDVYHUVLRQHVTXHH[FXOSDQD&OLWHPHVWUD\

PDQWLHQHQTXHQDGDWXYRTXHYHUFRQODPXHUWHGHVXHVSRVR

$JDPHQyQ$GHPiVORVVXFHVRVGHPDUUDVQRVHGHVDUUROODURQGHO

PRGRDQWHGLFKRVLQRTXHIXHGXUDQWHHOEDQTXHWHRIUHFLGRHQKRQRU

GHOKpURHFXDQGRWDQWRpVWHFRPRVXVDFRPSDxDQWHVPiVDOOHJDGRV

PXULHURQDOLQJHULUVXFRPLGDHQYHQHQDGD

(/6$&(5'27('($32/2

+DEtDWUDQVFXUULGR\DPXFKRWLHPSRGHVGHTXHODH[SHGLFLyQDOPDQGR

GH$JDPHQyQVDOLHUDKDFLD7UR\D/DJXHUUDGXUDED\DGLH]DxRV\

VHJ~QFXHQWDQODVFUyQLFDVHOKpURHJULHJRPDQWHQtDUHWHQLGDHQVX

FDPSDPHQWRDODMRYHQ&ULVHLGDKLMDGHOVDFHUGRWHGHOWHPSORGH

$SROR&ULVHV/DMRYHQVHHQFRQWUDEDHQODUHJLyQGH0LVLDFXDQGRORV

DTXHRVODUDSWDURQ\VHODHQWUHJDURQD$JDPHQyQTXHDOLQVWDQWHOD

FRQVLGHUyVXDPDQWHSUHIHULGD&LHUWRGtDVHSUHVHQWyHQHO

FDPSDPHQWRHOSDGUHGHODPXFKDFKDSDUDURJDUDVXSRVHHGRUTXHOD

OLEHUDUDLQFOXVRRIUHFLySDJDUFXDOTXLHUUHVFDWHSRUHOOD0DVHO

RUJXOORVR$JDPHQyQQLVLTXLHUDVHGLJQyUHFLELUD&ULVHV\RUGHQyTXH

ORH[SXOVDUDQGHVXFDPSDPHQWRVLQPLUDPLHQWRDOJXQR(OSDGUHGHOD

PXFKDFKDKHULGR\GHVDLUDGRIXHDUHIXJLDUVHDOWHPSORGH$SROR\D

VROLFLWDUHOIDYRU\ODD\XGDGHOGLRV(VWHDWHQGLyODV~SOLFDGHVX

VHUYLGRU\V~EGLWR\HQYLyFRPRFDVWLJRXQDWHUULEOHHQIHUPHGDGDO

FDPSDPHQWRJULHJR(OSiQLFRFXQGLyHQWUHORVKRPEUHVGH$JDPHQyQ

TXH\DQRPRUtDQHQFRPEDWHVLQRDFRQVHFXHQFLDGHODSHVWHTXHHO

SRGHURVR$SRORKDEtDKHFKRSUHQGHUHQWUHHOORV\SXHVWRTXH

VRVSHFKDEDQFXiOHUDODUDt]GHWDQWHUULEOHPDOIXHURQDFRQVXOWDUDO

DGLYLQR&DOFDQWHTXHVHKDEtDHPEDUFDGRWDPELpQHQODH[SHGLFLyQ

FRQWUD7UR\D\WHQtDHOGHEHUGHGHMDUVXSXHVWRFXDQGR\DQRIXHUD

FDSD]GHGHVYHODUORVHQLJPDVTXHVHOHSUHVHQWDUDQTXLHQFRUURERUy

ODFHUWH]DGHVXVWHPRUHV(QFDEH]DGRVSRU$TXLOHVORVDTXHRV

SUHVLRQDURQD$JDPHQyQSDUDTXHSXVLHUDHQOLEHUWDGDODMRYHQ

&ULVHLGD&RQWUDULDGR$JDPHQyQDFFHGLyDSRQHUHQOLEHUWDGDVX

SUHIHULGD\SHUPLWLyTXHODPXFKDFKDIXHUDGHYXHOWDDORVVX\RV&DVL

FRPRSRUHQVDOPRODHQIHUPHGDGVHDOHMySDUDVLHPSUHGHO

FDPSDPHQWRDTXHRDXQTXHVHJ~QORVUHODWRVFOiVLFRV&ULVHLGDOOHYDED

HQVXVHQWUDxDVXQKLMRGHVXUDSWRU

&$6$1'5$

(VWHSHUVRQDMHIHPHQLQRDSDUHFHHQWRGRVORVUHODWRVPLWROyJLFRV

FDUJDGRGHVLPEROLVPR\HQYXHOWRHQOH\HQGD<DGHVGHPX\QLxD

SRVHtDHODUWHGHODSURIHFtD\ODDGLYLQDFLyQ$SHQDVHUDXQDUHFLpQ

QDFLGDFXDQGRHQFRPSDxtDGH+HOHQRVXKHUPDQRJHPHORIXH

DEDQGRQDGDHQODVLQPHQVDV\RVFXUDVVDODVGHOWHPSORGH$SROR'RV

VHUSLHQWHVODPLHURQDODVFULDWXUDVGXUDQWHWRGDODQRFKH\GHVGH

HQWRQFHVDPERVKHUPDQRVDGTXLULHURQHOGRQGHODSUHGLFFLyQ

/DVFUyQLFDVUHODWDQTXH+HOHQR\&DVDQGUDSHUPDQHFLHURQWDQWR

WLHPSRVRORVSRUTXHORVWUR\DQRVIHVWHMDURQHOQDFLPLHQWRGHORV

JHPHORVGXUDQWHXQGtDHQWHUR$ODPDxDQDVLJXLHQWHFXDQGRIXHURQD

EXVFDUDODVLQIHOLFHVFULDWXUDVKDOODURQHQVXFRPSDxtDGRVHQRUPHV

VHUSLHQWHVTXHFRQUHODWLYDSDVLPRQLDODPtDQ\OLPSLDEDQVXVRMRV\

VXVRUHMDVSDUDTXHDVtOLEUHVGHLPSXUH]DVORVVHQWLGRVGH&DVDQGUD\

+HOHQRVHDILQDUDQWDQWRTXHDSDUWLUGHHQWRQFHVIXHUDQFDSDFHVGH

YHU\RtUKDVWDODVFRVDVRFXOWDVTXHOHVHVWDEDQYHGDGDVDOUHVWRGHORV

PRUWDOHVSRUWHQHUDWURILDGRVVXVVHQWLGRV

'H&DVDQGUDVHGLFHWDPELpQTXHHVWDEDHVSHFLDOPHQWHGRWDGDSDUDOD

LQWULJD\HOFRQWXEHUQLRUHFRUGDVHVXFRQIDEXODFLyQFRQ(JLVWRXQRGH

VXVDPDQWHVFRQWUDVXHVSRVR$JDPHQyQ

2WUDVYHUVLRQHVLQFLGHQHQHOKHFKRGHTXHIXHHOSURSLRGLRV$SROR

TXLHQFRQFHGLyD&DVDQGUDHOGRQGHODSURIHFtD\ODSUHGLFFLyQ3HUROD

PXFKDFKDHQFXDQWRVHYLRUHYHVWLGDGHWDOHVSRGHUHVROYLGyWRGDV

VXVDQWHULRUHVSURPHVDV\GHMyGHODGRVXILGHOLGDGSDUDFRQODGHLGDG

(QWRQFHV$SRORHQFROHUL]DGRHVFXSLyD&DVDQGUDHQODERFDSDUDTXH

HQORVXFHVLYRVXVSURIHFtDVUHVXOWDUDQVLHPSUHGHVDFHUWDGDV\QXQFD

OOHJDUDQDFXPSOLUVH'HHVWHPRGRODFUHGLELOLGDGGHODPXFKDFKD

HQWUHORVVX\RVVHYLRWDQPHUPDGDTXH\DQDGLHYROYLyDFRQILDUHQ

VXVSUHPRQLFLRQHV
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/DRWUDKLMDGH/HGD\7LQGiUHRIXH+HOHQDDXQTXHDOJXQDVYHUVLRQHV

FRPR\DVDEHPRVKDFHQD+HOHQDKLMDGHOSRGHURVR=HXVTXHVHFDVy

FRQXQSUtQFLSHHVSDUWDQROODPDGR0HQHODR(VFpOHEUHHVWDPXFKDFKD

SRUTXHVRSRUWyVHUVHFXHVWUDGDSRUYDULRVSHUVRQDMHVPtWLFRVSULPHUR

ODUDSWyHOKpURH7HVHRDXQTXHOXHJRODGHYROYLyFRQORVVX\RV<

GHVSXpVIXHGHQXHYRUREDGDSRUHOWUR\DQR3DULVORFXDOSURYRFyXQ

FRQIOLFWRGHFRQVLGHUDEOHVGLPHQVLRQHVQDGDPHQRVTXHXQDJXHUUDOD

JXHUUDGH7UR\DTXHGXUyGLH]DxRV\GHMyGHVWUR]DGDODFLXGDGGH

7UR\D

+HOHQDHVWDEDFRQVLGHUDGDFRPRODPiVEHOODHQWUHWRGDVODVPXMHUHV

GHDTXHOWLHPSR\SRUORPLVPRWXYRPXFKRVSUHWHQGLHQWHV$OJXQRV

QDUUDGRUHVGHPLWRVOHDWULEX\HQDGHPiVGH0HQHODRFXDWURPDULGRV

PiVHQWUHpVWRVGHVWDFDQHOJUDQKpURH7HVHRFpOHEUHSRUTXHGLR

PXHUWHDO0LQRWDXUR3DULVTXHVLHPSUHIXHSURWHJLGRSRU$IURGLWD\

0HQHODRTXHFRPR\DVDEHPRVGHFODUyODJXHUUDDORVWUR\DQRV

SRUTXH3DULVKDEtDUDSWDGRDVXHVSRVD+HOHQD7DPELpQVHDxDGHD

YHFHVD$TXLOHVHOIDPRVRKLMRGH7HWLVTXHDOQDFHUIXHVXPHUJLGR

SRUVXPDGUHHQODODJXQD(VWLJLDSDUDKDFHUORLQYXOQHUDEOHTXLHQDO

SDUHFHUKDEtDHVWDGRXQLGRHQVHFUHWRFRQ+HOHQDPHUFHGDODD\XGD

TXHOHSURSLFLDURQ7HWLV\$IURGLWD

([LVWHQFLHUWDVOH\HQGDVTXHPXHVWUDQD+HOHQDUHYHVWLGDGH

FXDOLGDGHVFXUDWLYDV\DOUHVSHFWRVHFLWDODFpOHEUHDQpFGRWDTXHOH

DFDHFLyDXQSRHWDSRSXODUGHDTXHOWLHPSRVHJ~QODFXDOpVWHKDEUtD

UHFREUDGRODYLVWDVHKDEtDTXHGDGRFLHJRSRUKDEHUUHFLWDGRXQRV

YHUVRVVDWtULFRVTXHULGLFXOL]DEDQODILJXUDGH+HOHQDDOFRPSRQHUXQD

QXHYDRGDTXHHQVDO]DEDODVYLUWXGHV\ODEHOOH]DGHODMRYHQ+HOHQD

&DVLWRGRVORVQDUUDGRUHVGHPLWRVFRLQFLGHQHQDILUPDUTXH+HOHQDIXH

GHLILFDGD\OOHYDGDDODPRUDGDGHORVLQPRUWDOHVSRUHOSURSLR$SROR

TXHDOSDUHFHUFXPSOtDXQPDQGDWRGHOSRGHURVRUH\GHO2OLPSR7RGR

HVWRVXFHGLySRUTXH2UHVWHVTXHKDEtDYHQJDGRDVXSDGUH$JDPHQyQ

\SDUDHOORKDEtDPDWDGRDVXPDGUH&OLWHPHVWUD\DVXDPDQWH(JLVWR

HQORTXHFLyDFDXVDGHODVSUHVLRQHVDTXHIXHVRPHWLGRHQHOMXLFLRTXH

VHVLJXLyFRQWUDpOSRUWDQKRUULEOHVFUtPHQHV6HJ~QXQRV2UHVWHV

TXHHQWRGRPRPHQWRKDEtDDFWXDGRFRQODDQXHQFLD\ODFRPSOLFLGDG

GHVXKHUPDQD(OHFWUDVyORGHEtDKDEHUPDWDGRDODPDQWHGHVX

PDGUH(JLVWR\SRUHQGHGHEHUtDKDEHUUHVSHWDGRODYLGDGHVXPDGUH

&OLWHPHVWUDTXHOHKDEtDGDGRHOVHU

25(67(6<(/(&75$

/RPiVFDUDFWHUtVWLFRGHHVWRVGRVKHUPDQRVIXHVXFRP~QGHFLVLyQGH

OOHYDUDFDERXQDYHQJDQ]DWDQFUXHOTXHKDVWDDOFDQ]DUODDVXSURSLD

PDGUH$PERVHUDQKLMRVGH$JDPHQyQ\&OLWHPHVWUD\IXH2UHVWHV

TXLHQHMHFXWyODWHUULEOHDFFLyQGHPDWDUDVXPDGUHSDUDYHQJDUDVX

SDGUH(OHFWUDKDEtDVDOYDGRDVXKHUPDQR2UHVWHVFXDQGRHUDXQ

UHFLpQQDFLGRGHODLUDGH&OLWHPHVWUDORVDFyGHOSDODFLRHVFRQGLGR

EDMRVXFDSD\VXVYHVWLGRV\ORFRQGXMRKDVWDODFDVDGHXQPDHVWUR

ILHOSDUDTXHORHQVHxDUD\DGRFWULQDUD6HJ~QHOJUDQFDQWRUGHPLWRV

+RPHURODGHFLVLyQGH2UHVWHVIXHOtFLWD\KD\TXHHQVDO]DUOHSRUHOOR

SXHVVHKL]RMXVWLFLD\QLVLTXLHUDORVGLRVHVOHSHUVHJXLUiQSXHVWRTXH

VHJ~QVHPXHVWUDHQDOJXQDVREUDVWUiJLFDVGHDTXHOWLHPSRIXHHO

GLRV$SRORTXLHQOHRUGHQyD2UHVWHVOOHYDUDFDERXQDDFFLyQWDQFUXHO

'HORFRQWUDULRpVWHQRKDEUtDVLGRFDSD]GHYHQFHUVXVHVFU~SXORV\

VXUHSXJQDQFLDDQWHWDQYLO\FUXHOWDUHD

2WURVDXWRUHVH[SOLFDQHVWDWUDJHGLDKDFLHQGRKLQFDSLpHQODKXLGDGH

2UHVWHVDQWHHOKRUURUTXHVLQWLyXQDYH]FRPHWLGRWDQDWUR]FULPHQ<

H[SOLFDQTXHGHVSXpVGHPDWDUDVXPDGUHFRUULyGHVSDYRULGRD

UHIXJLDUVHHQHOWHPSORGH$SRORSXHVODV)XULDVKDEtDQVDOLGRGHORV

LQILHUQRVSDUDSHUVHJXLUDOFXOSDEOHGHWDQHVSDQWRVRFULPHQ

(1/26%2648(6'($5,&,$

2UHVWHVVyORSXGROLEUDUVHGHODV)XULDVSRUTXH$SRORORSURWHJLyHQVX

WHPSORGH'HOIRV\DGHPiVORSXULILFyFRQVXGHtILFRSRGHU'HVGH

HQWRQFHVSXGRYLYLUHQFDOPD\OLEUHGHWRGRWRUPHQWRSVtTXLFR

&XDQGR\DWHQtDXQDHGDGEDVWDQWHDYDQ]DGDHORUiFXORDFRQVHMyD

2UHVWHVTXHVHUHWLUDUDDODPtWLFD\PDUDYLOORVDUHJLyQGHOD$UFDGLD

OXJDUGRQGHOHVREUHYLQRODPXHUWH6HJ~QDOJXQDVOH\HQGDVVXVUHVWRV

IXHURQUREDGRV\H[SXHVWRVDODFRQWHPSODFLyQGHORVHVSDUWDQRV

(QWUHORVURPDQRVQRREVWDQWHFLUFXODEDODOH\HQGDGHTXHORVUHVWRV

GH2UHVWHV\DFtDQHQHOWHPSORGH6DWXUQRHQ5RPD\VHJ~QOD

WUDGLFLyQSRSXODUHOPtWLFRKpURHKDEUtDPXHUWRHQORVERVTXHV

VDJUDGRVGHODUHJLyQGH$ULFLDOXJDUHQHOTXHVHHULJtDHOVDQWXDULRGH

'LDQD2UHVWHVKDEtDKXLGRKDVWDHVWHDWUDFWLYROXJDUHQFRPSDxtDGH

VXKHUPDQD(OHFWUD\VHJ~QDQWLJXRVUHODWRVWUDtDHVFRQGLGDXQD

HILJLHGHPDGHUDTXHUHSUHVHQWDEDD'LDQDHQWUHODVYLGHVGHXQKD]

GHOHxD'HVGHHQWRQFHVTXHGDUtDLQVWLWXLGRHOFXOWRD'LDQDHQORV

ERVTXHVGH$ULFLDTXHDGHPiVDOEHUJDUtDQXQOtPSLGRODJRHOODJRGH

1HPLHQHOTXHVHPLUDUtDODGLRVDGHORVERVTXHV\GHODIHUWLOLGDG3RU

ORFRP~QDHVWHODJRWHUVRVHOHFRQRFtDFRQHOQRPEUHGHHVSHMRGH

'LDQD\FRQIUHFXHQFLDIXHHVFHQDULRGHDQFHVWUDOHV\DWUDFWLYRV

VXFHVRVTXHDOOtVHGHVDUUROODURQGXUDQWHPXFKRWLHPSR

&$6725<32/8;

$OWiQGHPIRUPDGRSRUORVJHPHORV&iVWRU\3yOX[VHOHFRQRFtDFRQHO

QRPEUHGH'LRVFXURVWpUPLQRTXHVLJQLILFDEDKLMRVGH=HXV

+DEtDQQDFLGRGHXQRGHORVGRVKXHYRVTXH/HGDGHSRVLWyGHVSXpVGH

VHUIHFXQGDGDSRUHOUH\GHO2OLPSRFXDQGRpVWHSDUDFRQTXLVWDUODVH

WUDQVIRUPyHQFLVQH

$PERVKHUPDQRVSRVHtDQXQDEHOOH]DH[FHSFLRQDO\VHJ~QODWUDGLFLyQ

PiVFRP~QVHKDEtDQFULDGRHQODFLXGDGGH(VSDUWDHQHOSDODFLRGH

7LQGiUHRVXSDGUHPRUWDO

&iVWRU\3yOX[WRPDURQSDUWHHQODH[SHGLFLyQTXHSDUWLyHQEXVFDGHO

9HOORFLQRGH2UR\DVXUHJUHVRVHGHGLFDURQDOLPSLDUGHPDOKHFKRUHV

\SLUDWDVWRGDODUHJLyQHVSDUWDQD7DPELpQWRPDURQSDUWHDFWLYDHQOD

LQYDVLyQGH$WHQDVFXDQGRVHGHVFXEULyTXHODEHOOD+HOHQDGH7UR\D

KDEtDVLGRUDSWDGDSRUHOKpURH7HVHR&iVWRUKDOOyODPXHUWHDPDQRV

GHVXVDGYHUVDULRVHQXQFUXHOFRPEDWHOLEUDGRDOSLHGHOPRQWH

7DLJHWRHQ/DFRQLD2WUDVYHUVLRQHVGHOPLWRGHORV'LRVFXURVQDUUDQOD

PXHUWHGH&iVWRUGHPX\GLYHUVRPRGR6HJ~QSDUHFHPXULyDO

SURWHVWDUSRUHOUHSDUWRGHXQURERGHUHVHVTXHKDEtDSHUSHWUDGRHQ

FRPSDxtDGHXQSHUVRQDMHOHJHQGDULRGHQRPEUH,GDV(VWHHUDSULPR

GHORV'LRVFXURV\OHVKDEtDLQYLWDGRDODFHOHEUDFLyQGHVXERGDFRQ

XQDGHODVVDFHUGRWLVDVGHOWHPSORGH$WHQHD,GDVHVWDEDFRQVLGHUDGR

FRPRHOPiVSRGHURVR\IXHUWHGHHQWUHORVPRUWDOHV\VHJ~QHOUHODWR

GHORVIXQHVWRVKHFKRVSUHWHQGLyWDPELpQDFDEDUFRQ3yOX[SHUR

FRPRSRUHQVDOPR=HXVHQYLyVXUD\RFRQWUDpO\ORIXOPLQy'HDTXt

DUUDQFDODOH\HQGDTXHHVWDEOHFHFyPR&iVWRUHUDPRUWDOPLHQWUDVTXH

3yOX[JR]DEDGHODLQPRUWDOLGDG6LQHPEDUJRFXDQGR&iVWRUPXULyVX

KHUPDQRJHPHOR3yOX[QRSXGRVRSRUWDUODVROHGDG\SLGLyDOSRGHURVR

UH\GHO2OLPSRTXHOHSHUPLWLHUDWDPELpQDpOPRULUSDUDDVtPRUDU

HQHOPLVPRLQVRQGDEOHDELVPRTXHVXKHUPDQR&iVWRU(OSRGHURVR

=HXVQRREVWDQWHUHVROYLyGHYROYHUDODYLGDD&iVWRU\FRQFHGHUOH

WDPELpQODLQPRUWDOLGDG'HVGHHQWRQFHVDPERVKHUPDQRVTXHGDURQ

GLYLQL]DGRV\UHDOL]DURQXQVLQQ~PHURGHKD]DxDV\SURH]DV(VSDUWD

ORVFRQVLGHUyVLHPSUHFRPRVXVKpURHVQDFLRQDOHV\SRUORJHQHUDOORV

DUWLVWDVFOiVLFRVORVUHSUHVHQWDURQHQVXVREUDVVLHPSUHHQSOHQD

MXYHQWXG\FDEDOJDQGRVREUHGRVIRJRVRVFDEDOORVEODQFRV

$QFHVWUDOHVOH\HQGDVKDQLGHQWLILFDGRDWUDYpVGHORVWLHPSRVDORV

'LRVFXURVFRQODFRQVWHODFLyQGH*pPLQLV

0,726</(<(1'$6'(&5(7$

/DEHOOD(XURSDFRQWDEDFRQXQDLPSUHVLRQDQWHJHQHDORJtD(UDKLMDGH

$JHQRU\7HOHIDVDKHUPDQDSXHVGH&DGPR2QL[&tOL[7DVR\)LQHR

$JHQRUKHUPDQRGH%HORHUDKLMRDVXYH]GH/LELD\3RVLGyQ/LELD

EXHQRHVGHFLUOR\DIXHKLMDGH(SDIRTXLHQVHUtDPiVWDUGHUH\GH

(JLSWR\UHSUHVHQWDFLyQHQODWLHUUDGHOJUDQGLRV$SLV3HUR(SDIRIXH

ODFULDWXUDTXHSDULy,RWUDVKDEHUVLGRDPDGDSRU=HXV\OLEHUDGDGH

VXFDVWLJRFRPRWHUQHUDSHUVHJXLGDSRUODIXULDGH+HUD&RQHVD

HVWLUSHUHIRU]DGDPHQWHGLYLQDQRHVGHH[WUDxDUTXHODMRYHQ(XURSD

WXYLHUDWRGRVORVGRQHVGHOFLHOR\ODWLHUUDHQVXFXHUSR\FRQHVH

HQFDQWRPHQRVHVGHH[WUDxDUTXH=HXVTXHGDUDSUHQGLGRGHOD

ELVQLHWDKDELGDGHORVDPRUHVGHOSDVDGRFRQVXDPDGD,R3DUD

D\XGDUVHHQODFRQTXLVWD=HXVOODPyDVXFRPSLQFKHGHWDQWDV

RFDVLRQHVDOUiSLGR\HILFD]+HUPHVSDUDTXHDVHDFHUFDUDD&DQDiQ

\HVWXYLHUDFHUFDGHODGHVHDGDGRQFHOODDSURYHFKDQGRTXHpVWDVROtD

HVWDUDODRULOODGHOPDUHQODFRVWDGH7LURMXQWRDVXJUXSRGHDPLJDV

GXUDQWHKRUDV\KRUDVFRQORVUHEDxRVGHVXSDGUH$JHQRU+HUPHV

WRPyODIRUPDGHXQWRUREODQFRGHJUDQGLRVRSRUWHSRUTXHKDVWD

FRQYHUWLGRVHQDQLPDOHVODVGLYLQLGDGHVDGRSWDEDQHOPHMRUGHORV

DVSHFWRVSRVLEOHVPiVSRUFRVWXPEUHTXHSRUYDQLGDG(UDWDQ

DWUDFWLYRHOWRURTXHODEXHQD(XURSDQRSXGRSRUPHQRVGHILMDUVHHQ

HOVREHUELRVHPHQWDOTXHHUDSDUDPD\RUHQFDQWRGyFLO\FDULxRVR

7DQWRORIXHTXH(XURSDILQDOPHQWHVHDFRVWXPEUyDVXFRPSDxtD\

WHUPLQySRUPRQWDUDODDPD]RQDVREUHVXJUXSD&XDQGRHOODVHTXLVR

GDUFXHQWDDTXHOWRUREODQFR\KHUPRVRHVWDEDQDGDQGRSRUODVDJXDV

GHO0HGLWHUUiQHRFRQHOODDERUGRDSHVDUGHORSRFRXVXDOGHYHUDXQ

WRURQDGDUSRUHOPDUDELHUWRRDXQDMRYHQYLUJLQDOVXUFDQGRORV

PDUHVDORPRVGHXQVHPRYLHQWHWUDQVIRUPDGRVLPXOWiQHDPHQWHSRU

RUGHQVXSHULRUHQHPEDUFDFLyQ\DOFDKXHWH

/26&,1&2+(50$12675$6(//$

$OVDEHUTXHVXKLMD(XURSDKDEtDGHVDSDUHFLGRGHXQPRGRWDQ

H[WUDxRPRQWDGDVREUHXQWRURTXHQRSHUWHQHFtDDOJDQDGRIDPLOLDU

$JHQRUVRVSHFKyGHODDFRVWXPEUDGDLQWHUYHQFLyQGHORVGLRVHV

IXHUDFRPRIXHUDHUDVXGHEHUWUDWDUGHUHFXSHUDUDODQLxDDFXDOTXLHU

SUHFLR\$JHQRUPRYLOL]yLQPHGLDWDPHQWHDVXVFLQFRYDURQHV

KDFLpQGROHVVDEHUTXHHUDVXLQH[FXVDEOHGHEHUUHJUHVDUDSDODFLRFRQ

ODMRYHQSHUGLGDDXQTXHSDUDHOORWXYLHUDQTXHPRULUHQHOLQWHQWRGH

UHVFDWH(QFLQFRGLUHFFLRQHVGLVWLQWDVVDOLHURQORVKHUPDQRVGHVGH

&DQDiQSHURSRFRSRGtDQSHQVDUQLQJXQRGHHOORVTXHHOPDUKDEtD

VLGRODUXWDHOHJLGDSRUHOWRURPLVWHULRVRHQVXDVWXWDKXLGD$VtTXHVH

YLRSDUWLUD)pQL[KDFLD3RQLHQWHSRUODViULGDVDUHQDVGHOD/LELDDO

WLHPSRTXH&DGPR\7HOHIDVWDVXPDGUHHPEDUFDEDQFRQUXPERDOD

LVODGH5RGDV0LHQWUDV&tOL[\)LQHRVHLEDQDOQRUWHSHURFRQ

GLIHUHQWHVGHVWLQRV\7DVRGHFLGtDOOHJDUVHD*UHFLD\RIUHFHUHQHO

PLVPR2OLPSRXQVDFULILFLRTXHSUHGLVSXVLHUDDORVGLRVHVHQVXIDYRU

SRUTXHpOELHQVDEtDTXHGHEtDFRQWDUFRQHOORVVLTXHUtDORJUDUDOJR

PiVTXHYLDMDULQFHVDQWHPHQWH$VtTXHORSULPHURTXHKLFLHURQ7DVR\

VXVFRPSDxHURVGHYLDMHHQDTXHOVXHORVDFURIXHGDUFXPSOLGD

PXHVWUDGHVXIHUYRUUHOLJLRVRDXQTXHSDUHFHVHUGHVSXpVROYLGDURQ

TXHKDEtDQLGRWUDVODPHMRUGLVSRVLFLyQGHORVGLRVHV\VHGHGLFDURQD

RWUDVPX\GLIHUHQWHVWDUHDVTXHQDGDWHQtDQTXHYHUFRQHOSURSyVLWR

RULJLQDOGHGDUFRQODSHUGLGD(XURSDE~VTXHGDTXHOHVGHELHUD

SDUHFHUWDQSRFRSURPHWHGRUD

(8523$<=(86-81726$/),1

(OWRUR+HUPHV\VXVHFXHVWUDGDKDEtDQOOHJDGRHQSRFRWLHPSRDODLVOD

GH&UHWDHQGRQGHHVSHUDEDHOLPSDFLHQWH=HXVHOFODQGHVWLQR

HQFXHQWURFRQVXSRUHQWRQFHVDPDGD+HUPHVVHODHQWUHJyELHQHQ

FRQWUDGHODYROXQWDGGHODGRQFHOODTXLHQQRUHSDUyHQPRVWUDUVX

RSRVLFLyQDOPpWRGR\PiVD~QDOSURSyVLWRGHOGLRVVXSUHPR(VWH

WUDQVIRUPDGRHQJDOODUGDiJXLODQRSHUGLyWLHPSRHQWUiPLWHVR

H[SOLFDFLRQHV\VHKL]RFRQ(XURSDVHJ~QHUDVXGHVHR'HHVDXQLyQ

LQYROXQWDULDQRREVWDQWHODYLROHQWDGDGDPDWXYRWUHVKLMRVWDPELpQ

GHWDOODPLWROyJLFD0LQRV5DGDPDQWLV\6DUSHGyQ'H0LQRV\DKHPRV

HVER]DGRDOJXQRVGDWRVDQWHULRUPHQWH\GHVSXpVKDEODUHPRVEDVWDQWH

PiVGHOVHJXQGRKLMRGH5DGDPDQWLVR5DGDPDQWRGHEHPRVGHFLU

TXHVHFRQYLUWLyDODKRUDGHODPXHUWHHQXQRGHORVMXHFHVGHO

LQILHUQRMXQWRD0LQRV\D(iFRWUDVKDEHUVLGRXQRGHORVPiVVDELRV\

MXVWRVKRPEUHVGHVXWLHPSR6DUSHGyQHO~OWLPRWXYRXQDVHULHGH

HQFRQWURQD]RVFRQVXKHUPDQR0LQRV\WHUPLQyVDOLHQGRSDUDVLHPSUH

GH&UHWDOOHJDQGRDVHUUH\SRUODIXHU]DGHODVDUPDVHQODOHMDQD

&LOLFLD3HURHVWRVWUHVKHUPDQRVQRWXYLHURQODIRUWXQDGHFRPSDUWLUQL

XQLQVWDQWHGHVXLQIDQFLDFRQHOFDSULFKRVRSUROtILFR\IXJD]SDGUH

=HXVTXLHQFRPRHUDVXFRVWXPEUHGHMyGHWHQHULQWHUpVHQODTXH

SDUHFtDVHUVXDPDGDXQDYH]FRQVHJXLGRVXFRQFUHWRGHVHRGH

VHGXFFLyQ$VtTXH(XURSDVHTXHGyHPEDUD]DGD\DEDQGRQDGDVRODHQ

HOPXQGRFRQHVRVWUHVUHWRxRVVLQTXHWXYLHUDODVXHUWHGHTXHDOJXQR

GHVXVKHUPDQRVGLHUDFRQVXSDUDGHUR\VHRFXSDUDGHHOODHOWLHPSR

IXHSDVDQGR\(XURSDTXHGyUHOHJDGDDOROYLGR+DVWDORVRUiFXORV

GHVDQLPDURQILQDOPHQWHDWRGRVHOORV\QDGLHSXGRRTXLVRFRQWLQXDU

ODPLVLyQRUGHQDGDSRUHOSDGUH$JHQRU<FDGDXQRGHHOORVDSURYHFKy

ODVRFDVLRQHVSDUDEHQHILFLDUVHGHWRGRORTXHOHVSURSRUFLRQDEDOD

IRUWXQDDORODUJRGHVXUHVSHFWLYRUXPER

/$6$9(1785$6'(/26+(50$126'((8523$

&DGPRHOSULPRJpQLWRIXHHOPiVIDPRVRSRUTXHHQVXSHULSORVHLED

DSURGXFLUXQYHUGDGHURDFRQWHFLPLHQWRODIXQGDFLyQGH7HEDV\OD

PiJLFDFUHDFLyQGHVXVSREODGRUHVORVHVSDUWDQRVJXHUUHURV

LQFDQVDEOHV&DGPRTXHKDEtDSDUWLGRHQFRPSDxtDGHVXPDGUH

7HOHIDVWDSHUGLyDVXPDGUHHQHOFDPLQR\IXHPiVWDUGHLQIRUPDGR

HQ'HOIRVGHODLQXWLOLGDGGHEXVFDUD(XURSDSHURWDPELpQFRQRFLyOD

GLYLQDUHYHODFLyQGHTXHVLVHJXtDHQVXFDPLQRDXQDYDFDGHEtD

HGLILFDUXQDFLXGDGDOOtGRQGHHODQLPDOVHWXPEDUD\DVtORKL]R3HUR

DOVDFULILFDUD$WHQHDWRPyDJXDGHODIXHQWHGH$UHV\IXHDWDFDGRSRU

HOGUDJyQTXHODJXDUGDED(OFRQVLJXLyPDWDUDOPRQVWUXRSHURSHUGLy

DJUDQSDUWHGHVXJHQWHHQHOFRPEDWHDGHPiVGHTXHGDUREOLJDGRD

VHUYLUD$UHVFRPRVXHVFODYRGXUDQWHRFKRDxRVSRUKDEHUVLGRpO

TXLHQPDWDUDDOJXDUGLiQGHODIXHQWH6LQHPEDUJR$WHQHDOHSUHPLy

SRUVXGHYRFLyQHKL]RVDEHUTXHSRGUtDREWHQHUDVXVQXHYRVVROGDGRV

VHPEUDQGRORVGLHQWHVGHOGUDJyQYHQFLGREHQHILFLiQGRVHDVLPLVPRGH

VXPXHUWHSRUODTXHWHQtDTXHFXPSOLUFDVWLJR<GHHVHVXHOR

EURWDURQIHURFHV\QREOHVOXFKDGRUHVTXHQDGDPiVEURWDU

HPSUHQGLHURQXQWHUULEOHFRPEDWH/RVFLQFRVXSHUYLYLHQWHVVHUtDQORV

SDGUHVGHWRGRVORVWHEDQRV)pQL[SRUVXSDUWHYLDMDUtDKDVWDFDVLODV

FROXPQDVGH+HUDGHV\DODYXHOWDUHEDXWL]yODWLHUUDGH&DQDiQFRQVX

QRPEUH\HVDWLHUUDSDVyDVHUOD)HQLFLDTXHWRGRVKHPRVFRQRFLGR

&tOL[WDPELpQGLRQRPEUHDXQWHUULWRULR\DTXHSRUpOOD&LOLFLDWRPy

QRPEUH\OD&LOLFLDIXHDTXHOODOHMDQD]RQDHQODTXHWRGRXQGLRVGHOD

FDWHJRUtDGH=HXVIXHUDXQDYH]FDSWXUDGRSRUHOKRUULEOHPRQVWUXR

7LIyQGHVSRVHtGRGHVXVWHQGRQHV\UHGXFLGRDODGHVHVSHUDQWH

LQPRYLOLGDGKDVWDTXH+HUPHV\3DQDFXGLHURQHQVXD\XGD

),1(2(/$',9,12

)LQHRDQGXYRFDVLSHUGLGRSRUHOPDODIDPDGR+HOHVSRQWRHQVXUXWD

KDFLDHOQRUWH&RQVLJXLyOOHJDUKDVWDOD7UDFLD\SDVySRUPLO\XQD

GHVYHQWXUDVSHURDFDEyWDPELpQUHLQDQGROHMRVGHVXSDWULDHQ

6DOPLGHVRV(VWDEDWRFDGRSRUHOGRQGHODSURIHFtD\HVDYLUWXGVH

FRQYLUWLyHQXQDPDOGLFLyQSXHVWRTXHSRUHOORHUDFRQWLQXDPHQWH

DWRUPHQWDGRSRUODV+DUStDV$HOR\2FtSHWHHQYLDGDVGHVGHHO2OLPSR

SRUORVGLRVHVTXHQRSDUHFtDQDSUHFLDUHOSRGHUSURIpWLFRGHOEXHQ

)LQHRPXFKRPiVSUHFLVRTXHHOGHODVSURSLDVGLYLQLGDGHV<DVt

SDUHFtDTXHLEDDVHUGHDWRUPHQWDGDVXH[LVWHQFLDKDVWDTXHOOHJDURQ

DVXUHLQRORVDUJRQDXWDV\DFDPELRGHVXFRQVHMRDFRUGDURQOLEUDUOH

GHDTXHOD]RWH'HVSXpVGHH[SXOVDGDVODV+DUStDVpOXQKRPEUHVDELR

\H[SHULPHQWDGRHQODQDYHJDFLyQLQGLFyD-DVyQ\DVXVFRPSDxHURV

FRPRFUX]DUHO%yVIRUR\ODLPSRUWDQFLDTXHGHEtDQGDUD$IURGLWDSDUD

SRGHUFRPSOHWDUFRQELHQVXKD]DxDGHKDFHUVHFRQHO9HOORFLQRGH2UR

7DVRHOPHQRUGHORVFLQFRKHUPDQRVYDURQHVGH(XURSDXQDYH]TXH

KXERSDVDGRSRUHOPRQWH2OLPSR\VHKXELHUDFRQJUDFLDGRFRQORV

GLRVHVSURQWRGHMyGHLQWHUHVDUVHSRUHOSURSyVLWRLQLFLDOGHVX

H[SHGLFLyQ\DEDQGRQyWRWDOPHQWHODE~VTXHGDGHODLQIRUWXQDGD

(XURSD(QHIHFWRFRQVXVFRPSDxHURVGHYLDMHSUHILULyGHGLFDUVHD

ILQHVPiVSUiFWLFRVWRPDQGRSDUDVt\ORVVX\RVODLVODTXHOOHYDUtDVX

QRPEUHWUDEDMDQGRHQHOOD\KRUDGDQGRVXVXHORSDUDKDFHUVHFRQHO

RURTXHDOSDUHFHUDEXQGDEDHQVXLQWHULRU&RPRVHSXHGHREVHUYDU

ODH[FXVDGH(XURSDVLUYLySDUDTXHWRGRVORVYiVWDJRVGH$JHQRUVH

KLFLHUDQPiVIXHUWHV\SRGHURVRVTXHVXSDGUHSHURQRSDUDTXH

OOHJDVHQDFXPSOLUORTXHpOKDEtDRUGHQDGRWDQSHUHQWRULDPHQWH

DXQTXHKD\TXHUHFRQRFHUTXHVLFXPSOLHURQSDUWHGHHVDRUGHQ\D

TXH$JHQRUOHVKDEtDGLFKRTXHQRYROYLHUDQVLQ(XURSD\HOORVQR

YROYLHURQDFDVD

$/*20$662%5(&$'02

1RWHUPLQDURQFRQORQDUUDGRODVDYHQWXUDVGH&DGPRSXHVWRGDYtD

WHQtDTXHKDFHUPXFKRPiVHOIXQGDGRUGH7HEDV(QSULPHUOXJDUXQD

YH]WHUPLQDGDVXFRQGHQDHOKpURHGHEtDFDVDUVHSXQWRSULPRUGLDO

SDUDSRGHUWHQHUORVGHVFHQGLHQWHVREOLJDGRVTXHXQUH\GHEtD

FRQVHJXLUSDUDGDUFRQWLQXLGDGDVXWURQRDXQTXHDFDXVDGHDTXHO

HQFXHQWURFRQHOGUDJyQ&DGPRQRUHLQDUtDMDPiVHQ7HEDV(OGLRV

$UHVHYLGHQWHPHQWHFRQWHQWRFRQVXFRPSRUWDPLHQWRDQWHV\GHVSXpV

GHODFRQGHQDOHGLRHQPDWULPRQLRDXQDVLQJXODUKLMDKDELGDFRQ

$IURGLWDODPDUDYLOORVD+DUPRQtDSHURWDPSRFRDFDEDEDDTXtOD

JHQHURVLGDGGLYLQDHOUHVWRGHORVROtPSLFRVULYDOL]DURQFRQ$UHVDOD

KRUDGHGRWDUDTXLHQVHUtDHVSRVDGH&DGPR$IURGLWDPDGUHRUJXOORVD

GHOHQFDQWR\DWUDFWLYRGHODSUHFLRVDQRYLDOHKL]RHQWUHJDGHXQFROODU

GHRURTXHKDEtDODEUDGR+HIHVWRFRQVXVLQJXODUPDHVWUtDVHWUDWDED

GHOPLVPRFROODUTXH=HXVKDEtDRIUHFLGRH(XURSDSDUDDWUDpUVHODDVX

ODGRSHURVLQTXHKXELHUDFRQVHJXLGRHOVXSUHPRGLRVHOp[LWRSRUVX

PHGLDFLyQSXHVHVELHQVDELGRTXHWXYRTXHYLRODUODSDUDKDFHUVHFRQ

HOOD&RQHVHFROODUSXHVWRVREUHVXSHFKR+DUPRQtDOXFtDFRQODPiV

LQFUHtEOHGHODVEHOOH]DVDXQTXHHOODQRQHFHVLWDUDPXFKDD\XGDGHORV

UHFXUVRVPiJLFRVSDUDVHUGHVHDGDSRUWRGRVORVKRPEUHVTXHOD

FRQRFLHUDQ+HUPHVOHGLRVXOLUD\ODGHVWUH]DQHFHVDULDSDUDDUUDQFDU

GHVXVFXHUGDVORVPiVKHUPRVRVVRQLGRV$WHQHD\&DGPRRIUHQGDURQ

FDGDXQRXQDW~QLFDWDQUHJLDFRPRSXGLHUDFRQFHELUVH'pPHWHUKL]R

TXHODVFRVHFKDVIXHUDQPiVDEXQGDQWHVTXHQXQFD(QODFHUHPRQLD

QXSFLDOHVWDEDQWRGRVUHXQLGRVIHVWHMDQGRDOHJUHPHQWH\SRUSULPHUD

YH]MXQWRVORVGLRVHVGHO2OLPSR\ORVVHUHVKXPDQRVWDQVLQJXODU

DFRQWHFLPLHQWRGHOPDWULPRQLRHQWUHXQKRPEUH\XQDGLRVD

/26+O-26'((8523$

$EDQGRQDGRVSRU=HXV(XURSD\VXVKLMRVHQFRQWUDURQDFRJLGDHQOD

FRUWHGHOUH\$VWHULRTXLHQODWRPyDHOODSRUHVSRVD\WUDWyDORVWUHV

QLxRVFRPRVLIXHUDQKLMRVSURSLRVQRPEUiQGROHVVXVKHUHGHURV6LQ

HPEDUJRHQWUHORVWUHVKHUPDQRVVXUJLyODSHRUGHODVULYDOLGDGHVOD

DPRURVDSRUTXHORVWUHVHVWDEDQHQDPRUDGRVGHXQPLVPRMRYHQ

KHUPRVRKLMRGH$SROR\GHOD1LQID$ULDTXHVHOODPDED0LOHWR/D

FULVLVHVWDOOyFXDQGR0LOHWRDQXQFLyD6DUSHGyQFRPRHOHOHJLGRGHVX

FRUD]yQ(VWDGHFLVLyQPRWLYyODH[SXOVLyQGH0LOHWRGHODLVODGH&UHWD

\DTXH0LQRVQRWROHUDEDHQDEVROXWRTXHOHOOHYDVHQODFRQWUDULDSHUR

WDPELpQHODEDQGRQRGH&UHWDVLUYLyDOMRYHQGHDFLFDWHSDUDUHDOL]DUOD

FRQTXLVWDGHXQWHUULWRULRHQHO$VLDDOTXHVHOODPDUtDGHVGHHQWRQFHV

0LOHWRHQVXKRQRU0LQRVKDEtDUHIRU]DGRFRQHVWHDFWRVXSRGHU\D

ODPXHUWHGH$VWHULRUHFODPyHOUHLQRSDUDVtVLQFRQWDUFRQVXV

KHUPDQRV6DUSHGyQIXHGHVWHUUDGR\5DGDPDQWLVDFHSWyODUHVROXFLyQ

GHVXKHUPDQRPD\RUGHGLFiQGRVHDVXVOH\HV\DVXVVDELRVWUDEDMRV

\UHFLELHQGRPiVWDUGHXQWHUFLRGHODLVODSDUDVXJRELHUQR0LQRV\D

UH\FDVyFRQ3DVtIDHKLMDGHOGLRV+HOLR\GHOD1LQID3HUVHLV6LQ

HPEDUJRQRWRGRLEDDVDOLUWDQELHQFRPRORVXSRQtD0LQRVSXHV

3RVLGyQXQDGLYLQLGDGLUDFXQGDQRKDEtDROYLGDGRTXHHOWRURULWXDO

TXHpOHQYLDUDD0LQRVHVWDEDYLYR\HQORVHVWDEORVGHOUH\HQOXJDUGH

KDEHUVLGRVDFULILFDGR3RUHOORGHFLGLyGDUXQDOHFFLyQDO

GHVYHUJRQ]DGRLQGXFLHQGRDODUHFLpQFDVDGD3DVtIDHDHQDPRUDUVH

SHUGLGDPHQWHGHDTXHOWRUR\TXHIXHUDDOVHPHQWDODTXLHQHOODVH

HQWUHJDUDDSDVLRQDGDPHQWH1RIXHGLItFLOKDFHUVHFRQODYROXQWDGGHOD

HVSRVDIXHPXFKRPiVFRPSOLFDGRFRQVHJXLUTXHHOWRURVHVLQWLHUD

DWUDtGRSRUHOOD7RGRVHORJUyWUDVKDEHUUHFDEDGRORVVHUYLFLRVGHO

LQJHQLRVR'pGDORSDUDKDFHUVHFRQXQFXULRVRGLVIUD]GHYDFDHQHOTXH

VHLQWURGXMR3DVtIDHKDVWDTXHHOWRURFD\yHQHOHQJDxR\PRQWyDOD

HQDMHQDGDSDUDVXVDWLVIDFFLyQTXHQRHUDVLQRODGHOUHQFRURVR

3RVLGyQ
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'HHVDH[WUDxDFySXODQDFLyHO0LQRWDXURXQPRQVWUXRTXHWHQtDXQD

SRGHURVDFDEH]DGHWRUR\HOUHVWRGHOFXHUSRKXPDQR$0LQRVQROH

JXVWyQLHODVSHFWRQLODUD]yQGHVHUGHDTXHOKtEULGR\IXHD'pGDOR

SDUDTXHpOGHQXHYRLQWHUYLQLHVHHQHODVXQWRDXQTXHDKRUDODLGHD

HUDODGHHQFHUUDUDDTXHOODFULDWXUDHQXQUHFLQWRGHGRQGHIXHUD

LPSRVLEOHODKXLGD\HODGXOWHULR\VXVFRQVHFXHQFLDVTXHGDVHQIXHUD

GHODOFDQFHGHODYLVLyQGHVXJHQWHFUHWHQVH(QHOODEHULQWRFRQVWUXLGR

SRU'pGDORTXHGDURQSULVLRQHURVHO0LQRWDXUR\VXSREUHPDGUH

3DVtIDHFDVWLJDGDGREOHHLQMXVWDPHQWHSRUXQDIDOWDGHVXPDULGRDOD

TXHHOODHUDDEVROXWDPHQWHDMHQD(QRWUDVYHUVLRQHVVtHUDFXOSDEOH

3DVtIDHSXHVWRTXHHQHOODVVHGHFtDTXHKDEtDVLGRXQDIDOWDGHHOODOD

FDXVDGHOFDVWLJRDXQTXHHOPRWLYRQRHUDRWUDFRVDTXHKDEHU

ROYLGDGRHOVDFULILFLRULWXDOD$IURGLWD3HURQRKD\TXHROYLGDUTXHORV

GLRVHVVRQLPSODFDEOHV\DUELWUDULRVVHOODPHQFRPRVHOODPHQ

7DPELpQKD\TXLHQHVDWULEX\HQD3DVtIDHXQDYLGDPiVQRUPDO

WHQLHQGRPXFKRVKLMRVSDUD0LQRV\VXIULHQGRHOFRQWLQXRHVFDUQLRGH

VXGHVPHVXUDVH[XDOSXHVMDPiVGHMyHOUH\GHSHUVHJXLUDFXDQWD

PXMHUDWUDFWLYDVHSUHVHQWDEDHQVXFDPLQR/RTXHVtHVFLHUWRHVTXH

DHVWD3DVtIDHFRQVXPDULGR0LQRVVHODSUHVHQWDFRPRPDGUHGH

WUHVKLMDV$ULDGQD$FDFDOLV\)HGUD\GHRWURVWDQWRVKLMRV$QGURJHR

&DWUHR\*ODXFR/DVPX\IDPRVDV$ULDGQD\)HGUDVHHQDPRUDUtDQGHO

PLVPRKRPEUHGHOKpURH7HVHR$FDFDOLVWXYRPiVIRUWXQDSXHVGH

HOODVHHQDPRUy$SROR'HORVYDURQHVKHPRVGHVHxDODUTXH&DWUHR

KHUHGyHOWURQRGH0LQRV$QGURJHRIXHUWH\YDOHURVRPXULy

LQWHQWDQGRYHQFHUDOWRURGH0DUDWyQ*ODXFRPX\DOFRQWUDULRGHVXV

KHUPDQRVQRFRQVLJXLyVHUQLUH\QLKpURHSHURIXHHOSURWDJRQLVWD

SDVLYRGHVXSURSLDUHVXUUHFFLyQSURGLJLRVDORTXHQRHVWiQDGDPDO

SDUDXQVHUKXPDQRSHURQRSDUHFHEDVWDUSDUDILJXUDUHQHOFDWiORJR

GHORVJUDQGHVSHUVRQDMHVGHODOH\HQGD

(/7252(1&5(7$

3RUFLHUWRSDUHFHTXH\DHVKRUDGHFRPHQ]DUDLQGLFDUTXHORVWRURV

IRUPDQSDUWHPX\LPSRUWDQWHGHODOH\HQGDFUHWHQVH\DTXHVLHPSUH

DSDUHFHHODQLPDOHQODEDVHGHWRGRPLWRGH&UHWD3RUVXSXHVWR

FRPLHQ]DVXSUHVHQFLDFRQHOUHODWRGHOVHFXHVWURGH(XURSDSRU

+HUPHVKDELHQGRWRPDGRHOGLRVODIRUPDGHOWRUREODQFRYXHOYHHO

WRURDVHUSURWDJRQLVWDFXDQGRVHOHKDFHTXHDSDUH]FDFRPRFDVWLJRD

0LQRVRD3DVtIDHTXHQRHVWiFODURDTXLpQVHSHUVLJXHFRQHVD

KXPLOODQWHSDVLyQDVLPLVPRVHKDFHTXHHOWRURVHDHOFXOSDEOHGHOD

PXHUWHGH$QGURJHRHQXQDGHODVSULQFLSDOHVYHUVLRQHVGHVXPLWRHQ

HOFHQWURGHOUHODWRHVWiHODQLPDODKRUDXQDYDFDFXDQGRVHFXHQWD

FyPRVHVLWXy7HEDVDOHQFDUJDUVHDHVDYDFDODHOHFFLyQGHO

HPSOD]DPLHQWRGHODIXWXUDXUEHTXHGHEtDHGLILFDU&DGPR7DPELpQHV

HOWRURDXQTXHDKRUDVHDVyORDPHGLDVHOSURWDJRQLVWDGHOD

PLVPtVLPDOH\HQGDGHO0LQRWDXURHQVXODEHULQWRFRQ$ULDGQDFRPR

LQIHOL]KHURtQD\7HVHRYHQFHGRUFRPRGHVDJUDGHFLGRKpURH

SHQVHPRVTXHKDVWDHOJUDQFRQVWUXFWRU'pGDORRWURGHORVFHQWURVGHO

PLWRFUHWHQVHWLHQHTXHFRQVWUXLUXQLQJHQLRVRDUWLILFLRHQIRUPDGH

YDFDSDUDFRPSODFHUD3DVtIDH\DWUDHUDOWRURGH3RVLGyQR$IURGLWD

SULPHUR\OXHJRXQODEHULQWRSRURUGHQGHVXPDULGR0LQRVSDUD

HQFHUUDUDOSURGXFWRPRQVWUXRVRGHDTXHOODDQWLQDWXUDOUHODFLyQ

DSDVLRQDGDWDPELpQHOKLMRGH)HGUD+LSyOLWRHVSHUVHJXLGRSRUXQ

WRURDOER\HVDSHUVHFXFLyQWHUPLQDFRQVXYLGD7DORVHOSULPRGH

'pGDORVXSHUYLYLHQWHGHODpSRFDGHOEURQFH\JXDUGLiQGH&UHWDHV

XQDILJXUDPLWDGWRURPLWDGKRPEUHSDUDQRSHUGHUODFRVWXPEUH

SDUDWHUPLQDUFRQODUHIOH[LyQSHQVHPRVHQORVPXFKRVVDFULILFLRVGH

WRURV\YDFDVHQORVTXHHVWiLQYROXFUDGRHOUH\0LQRVKDVWDOOHJDUD

KHFDWRPEHVFRPRODTXHHOUH\FHOHEUDHQ&QRVRVUHFRUGDQGR

RSRUWXQDPHQWHTXHHVDSDODEUDQRVLJQLILFDEDHQWRQFHVRWUDFRVDVLQR

HOVDFULILFLRGHFLHQEXH\HV&ODURTXHHOJDQDGRYDFXQRWLHQHPXFKD

LPSRUWDQFLDHQWRGDODPLWRORJtDJULHJDSRUTXHWHQtDODPi[LPD

LPSRUWDQFLDHQODYLGDGHODFRPXQLGDG\FODURHVWiTXHGDORPLVPR

KDEODUGH+HUDFOHVTXHGH,RVLHPSUHKD\JDQDGRGHSRUPHGLRSHUR

QRFRQODRPQLSUHVHQFLDFRQODTXHVHHQFXHQWUDHQ&UHWDGHVGHOXHJR

KDVWDXQPHVJULHJRWHQtDQRPEUHERYLQRHOGHMXOLRTXHVHOODPDED

DVt+HFDWRPEHyQ

$025(6'(0,126$025(61216$1&726

8QDVGHODVSULPHUDVHVFDSDGDVH[WUDPDULWDOHVGH0LQRVTXHVH

PHQFLRQDQHVSHFLDOPHQWHVRQODVTXHKDFHFRQODVQLQIDV$QGURJHQHD

PDGUHGHYDURQHV\FRQOD1LQID3DUtD3HURQROHIXHLJXDOGHVHQFLOOR

ORJUDUHOIDYRUGH%ULWRPDUWLVGXOFHGRQFHOODTXHHUDXQDPX\EHOOD\

QREOHKLMDGHODGLRVD/HWR/DYLUJHQHVWDEDHQXQOXJDUGHVWDFDGRGHO

VHUYLFLRGH$UWHPLVRFXSiQGRVHGHVXVOHEUHOHV%ULWRPDUWLVKDEtD

LQYHQWDGRHODUWHGHODUHGSDUDODFD]D\EULOODEDSRUVXFRQRFLPLHQWR\

GHVWUH]DFLQHJpWLFRV7DOYH]SRUHVWDFDSDFLGDGGHVHJXLUHOUDVWUR\

RFXOWDUVHGHODSUHVD%ULWRPDUWLVFXDQGROOHJyODKRUDGHWUDWDUGH

HVFDEXOOLUVHGHOLQVDFLDEOH0LQRVSXGRHVWDUGXUDQWHQXHYHPHVHV

HOXGLHQGRVXFRQWDFWRFRUULHQGRSRUPRQWHV\YDOOHVRFXOWiQGRVH

HQWUHKRMDVVHFDV\DUEXVWRVLQWULQFDGRV3HURDOILQDOTXHGyDFRUUDODGD

HQXQULQFyQGHODLVODGH&UHWDDOERUGHGHOSUHFLSLFLR/DYLUJHQ

SUHILULyODPXHUWHDFDHUHQPDQRVGHOUH\0LQRVODQ]iQGRVHGHVGHOR

DOWRGHODFDQWLODGRDOPDUSHURDOOtIXHUHVFDWDGDSRUODUHGGHXQRV

SHVFDGRUHVTXHODYLHURQFDHUDODJXD7UDVHVDYDOLHQWHGHFLVLyQ

$UWHPLVSUHPLyVXILUPH]D\HOHYyDODILHOYLUJHQDODFDWHJRUtDGH

GLRVDEDXWL]iQGRODSRUVXVDOYDFLyQPLODJURVDFRQHOQXHYRQRPEUH

GH'LFWLQDKLMDGHODUHG1DWXUDOPHQWHGHHVWDVDYHQWXUDVWXYR

FRQRFLPLHQWR3DVtIDHTXHHQHVWDYHUVLyQQRHVWiSULVLRQHUDHQHO

ODEHULQWRVLQRLQGLJQDGDHQSDODFLRFRPRORWHQtDHOUHVWRGHOD

SREODFLyQGHODLVODSXHVQRVHUHFDWDEDHOUH\HQHVFRQGHUVXV

WURSHOtDVQLVHPROHVWDEDHQQHJDUVXDEXQGDQWHHLOHJtWLPDSUROH3RU

HVDUD]yQODUHLQDODQ]yVREUHVXGHVFDUDGRPDULGRXQFRQMXURSDUD

TXHHQOXJDUGHVHPHQH\DFXODVHHVFRUSLRQHV\YtERUDV\QLQJXQD

PXMHURYDUyQVHDWUHYLHVHDKDFHUHODPRUFRQpOSXHVHVR

VLJQLILFDEDODPXHUWHFLHUWDSDUDHOTXHVRVWHQtDODUHODFLyQDGXOWHULQD

&RQHVDPDOGLFLyQDFXHVWDVHOGHVDIRUDGR0LQRVQRVDEtDTXHKDFHU

SXHVELHQFODURHVWDEDTXHpOQRLEDDFRQWHQWDUVHVyORFRQVXHVSRVD

~QLFDSHUVRQDFRSXODEOHFRQODTXHODPDJLDQRIXQFLRQDED

(/5(0(',2'(352&5,6

3HURKXERRWUDPXMHUDMHQDTXHOOHJyRSRUWXQDPHQWHDODYLGDGH

0LQRVH[DFWDPHQWHODTXHLEDDVROXFLRQDUOHHOSUREOHPDGHOPDOHILFLR

\HVDPXMHUHUD3URFULVEHOODDVWXWD\DPELFLRVDKLMDGHXQUH\GH

$WHQDV(VWDPXMHUSDUHFtDIHOL]PHQWHGHVSRVDGDD&pIDORDOPHQRV

KDVWDTXHDVXPDULGRQROHOOHJyODUHYHODFLyQGHTXHHOODHUDXQDGH

HVDVSHUVRQDVTXHVHYHQGtDQFRQIDFLOLGDGSRUGLQHUR)XH(RVOD

$XURUDTXLHQVHORKL]RVDEHU\ORKL]RLQWHUHVDGDPHQWHSDUDTXHpO

SHUGLHUDVXHVFU~SXORDDFHSWDUORVHQFDQWRVGHWDQEHOOD\HQDPRUDGD

GLRVD3DUDFRQYHQFHUOH(RVWUDQVIRUPyD&pIDORHQRWURKRPEUH

GLVWLQWR\FRQHVDDSDULHQFLDQXHYDpOSXGRFRPSUREDUTXHDFDPELR

GHXQDFRURQDGHRUR3URFULVDFHSWDEDWRWDO\UiSLGDPHQWHOD

LQYLWDFLyQGHOGHVFRQRFLGR'HPRVWUDGDSDOSDEOHPHQWHODLQILGHOLGDG

GHVXHVSRVD\VXIiFLOSURVWLWXFLyQ(RVFRQVLJXLyYHQFHUODGXGD\OD

UHVLVWHQFLDGHOPDULGRORJUDQGRVXPHWDGHDPDUD&pIDORFRQWRGRHO

HVSOHQGRUFRQTXHXQDGLYLQLGDGGHVXFDWHJRUtD\HVSHFWDFXODULGDG

SRGtDKDFHUOR3URFULVIXHS~EOLFDPHQWHUHSXGLDGD\DEDQGRQDGDSRU

VXPDULGR(QHVWDWHVLWXUD3URFULVQRTXLVRSHUPDQHFHUSRUPiV

WLHPSRHQ$WHQDVEXVFDQGRHODQRQLPDWRHQ&UHWD\DWUD\HQGROD

FXULRVLGDGGH0LQRVTXLHQSURQWRWDPELpQVHDFRVWDEDFRQVXQXHYD

DPDQWHTXHDKRUDQREXVFDEDSUHFLRDVXHQWUHJD\DTXH0LQRVHUD

KHUPRVRFRPRSRFRV\HVREDVWDEDWDQWRTXHDKRUDORVGRVVHDPDEDQ

GHVLQWHUHVDGDPHQWH\ORKDFtDQWUDVKDEHUVHLQWHUFDPELDGRUHJDORV

HOODOHFXUyHOKHFKL]RFRQXQFRFLPLHQWRGHKLHUEDVODOODPDGDUDt]GH

&LUFHFRQHOFXDO\DQXQFDPiVYROYLyDVXIULUODSUHVHQFLDRGLRVDGH

HVFRUSLRQHV\YtERUDVHQVXVPHMRUHVPRPHQWRVpOVXPDPHQWH

DJUDGHFLGR\FRQRFLHQGRVXSDVLyQSRUODFD]DOHKL]RHQWUHJDGHXQD

IOHFKDTXHVLHPSUHDOFDQ]DEDVXREMHWLYR\GHXQSHUURTXHWDPSRFR

VROWDEDMDPiVVXSUHVD3URQWRVHDFDEyHOURPDQFHSHURQRSRU

DEXUULPLHQWRVLQRSRUWHPRUDXQDYHQJDQ]D\DTXH3URFULVKDEtD

VDELGRFXUDUD0LQRVGHODPDOGLFLyQGH3DVtIDHSHURQRHVWDEDVHJXUD

GHTXHODHVSRVDQRLQWHQWDVHDKRUDKDFHUDOJRFRQWUDHOODDVtTXHGHMy

&UHWD\YROYLyDOFRQWLQHQWHSDUDWHUPLQDUVXYLGDGHXQDPDQHUD

WUiJLFDPXHUWDDPDQRVGH&pIDORSRUODIOHFKDFHUWHUDTXH0LQRVOH

KDEtDUHJDODGRSHURHVR\DIRUPDSDUWHGHRWUDKLVWRULDPX\GLVWLQWD

0,126<(/0,127$852

<WRGDYtDVLJXLy0LQRVFRQVXVDQGDQ]DVDPRURVDVFRPRDTXpOODTXH

WXYRHQSOHQDJXHUUDFRQHOUH\1LVRREWHQLHQGRORVIDYRUHVGH(VFLOD

ODKLMDGHVXHQHPLJRVLWLDGRTXLHQQRGHMDEDGHREVHUYDUDWHQWDPHQWH

DVXVVLWLDGRUHVILMiQGRVHHVSHFLDOPHQWHHQ0LQRVGHTXLHQVH

HQDPRUySHUGLGDPHQWH7DQWRTXHHQWUHJyODFLXGDG\DVXPLVPR

SDGUHSDUDKDFHUHODPRUFRQ0LQRV(OSUHPLRUHFLELGRSRU(VFLOD

GHVSXpVGHDFRVWDUVHFRQVXDPDGRIXHODPXHUWHFRPRSDJRDVX

WUDLFLyQXQDPXHUWHKRUUHQGDSXHVWRTXH0LQRVSDUWLyFRQVXVQDYHV

KDFLD&UHWD\(VFLODQDGyWUDVpOGHVHVSHUDGDKDVWDTXHODVIXHU]DVOD

DEDQGRQDURQR0LQRVRUGHQyTXHIXHUDDKRJDGDTXHHVRQRHVWi

GHPDVLDGRFODURHQODOH\HQGD/DJXHUUDFRQWLQXyFRQYLFWRULDV

VXFHVLYDVGHODVIXHU]DVFUHWHQVHVSHURVLQTXHVHOOHJDUDDSURGXFLU

XQDEDWDOODGHILQLWLYD$VtTXH0LQRVSLGLyD=HXVD\XGDFRQODH[FXVD

GHTXHKDEtDGHVHUYHQJDGDODPXHUWHGHDTXHOKLMR$QGURJHRGHOTXH

WDPELpQVHGHFtDTXHKDEtDPXHUWRHQXQDWUDLGRUDFHODGDGHORV

DWHQLHQVHV\HOGLRVPDQLIHVWyVXIXULDKDFLDORVDVHVLQRVFRQWHUULEOHV

WHUUHPRWRV$VtVLJXLyODWLHUUDWHPEODQGRKDVWDTXHVHSURGXMROD

UHQGLFLyQGHORVJULHJRVSRQLpQGRVHILQDODODUJD\SHQRVDWULEXODFLyQ

FRQHOUHFRQRFLPLHQWRGHODGHUURWDGHODFRDOLFLyQDQWHODVIXHU]DVGH

0LQRV/DSD]VHVHOOyFRQHOFRPSURPLVRGHSDJRGHXQWULEXWR

VDQJULHQWRVLHWHGRQFHOODV\VLHWHPXFKDFKRVFDGDDxRJUDQGHFDGD

FLHQOXQDVTXHVHUYLUtDQSDUDVDFLDUHOKDPEUHGHO0LQRWDXUR\SDUD

KXPLOODUD~QPiVDORVYHQFLGRV

$5,$'1$<)('5$

<\DTXHKDEODPRVGHOPRQVWUXRSDVHPRVDFRQWDUDOJRPiVVREUHVX

YHQFHGRU7HVHRSHURQRSRUpOTXHHUDDWHQLHQVHVLQRSRU$ULDGQD\

)HGUDKLMDVGH0LQRVTXHPXFKRVXIULHURQSRUFDXVDGHVXDPRU

DXQTXH$ULDGQDIXHIHOL]SRUKDEHUVXIULGRVXDEDQGRQR\)HGUDWXYLHUD

TXHVXIULUWHUULEOHPHQWHSRUFDVDUVH\VHUVLHPSUHDPDGDSRU7HVHR

1DWXUDOPHQWHXQDWHQLHQVHGHEtDVHUTXLHQOHYDQWDVHHOLJQRPLQLRVR

WULEXWRKXPDQRDO0LQRWDXURRPHMRUD~QDODLVODGH&UHWD7HVHRIXH

HOHOHJLGRSRUVXYDORU\VXHVStULWXVLQOOHYDUDUPDV)XHD&UHWD\VH

HQFDUyFRQ0LQRVDXQTXH0LQRVKDEtDPXHUWRRFKRRQXHYHDxRV

DWUiVVHJ~Q'LRGRURSHURODYLGD\ORVDxRVWLHQHQSRFDLPSRUWDQFLD

SDUDODPLWRORJtD/RTXHLPSRUWDHVTXHHQDTXHOHQFXHQWUROHFRQRFLy

$ULDGQDTXLHQGHpOVHHQDPRUy\DTXLHQHOODVHDFHUFySDUDRIUHFHUOH

VXD\XGDHQODGHVLJXDOOXFKD$ULDGQDGLVSRQtDGHOVHFUHWRGH'pGDOR

SDUDHQWUDU\VDOLUGHOODEHULQWR\ORHQWUHJyD7HVHR9HQFHGRUGHO

0LQRWDXUR7HVHRSDUWLUtDKDFLD$WHQDVSHURDEDQGRQDQGRDODSREUH

$ULDGQDTXHTXHGyGHVFRQVRODGDGHWDOPRGRTXHWXYRTXHYHQLU

'LRQLVRVDFDOPDUVXSHVDUFDViQGRVHFRQHOOD\WUDWDQGRGHKDFHUOD

WRGRORIHOL]TXHVHPHUHFtD0iVWDUGH7HVHRFDVDUtDFRQ)HGUD

KHUPDQDGH$ULDGQD\WHQGUtDFRQHOODXQKLMRWDQKHUPRVR+LSyOLWR

TXH)HGUDWHUPLQDUtDHQDPRUDGDGHpO3HURHODPRUQRIXHOOHYDGRFRQ

QDWXUDOLGDGVLQRTXHVHWUDQVIRUPyHQODUHWRUFLGDWUDPDGHXQD

GUDPiWLFDYHQJDQ]DHQODTXH)HGUDVHFDVWLJDFRQHOVXLFLGLR\KDFH

PDWDUD+LSyOLWRSRU7HVHRSDUDTXHpOVXIUDHOUHPRUGLPLHQWRGHOD

LQMXVWLFLD
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0LQRVVLJXLyLQFDQVDEOHHOUDVWURGH'pGDORSRUHOPDUKDFLHQGRHVFDOD

HQWRGDVODVLVODVWUDWDQGRGHUHFDEDULQIRUPDFLyQVREUHVXSDUDGHUR

PHGLDQWHXQKiELODUGLG/OHYDEDFRQpOXQDFRQFKDHQFHUUDGDHVSLUDO\

SUHWHQGtDEXVFDUDXQKRPEUHKiELOTXHVXSLHUDSDVDUXQDKHEUDGH

KLORGHXQH[WUHPRDRWURVDELHQGRTXHVyOR'pGDORHUDFDSD]GH

HQFRQWUDUXQDIRUPDGHKDFHUOR$FDPELRGHHVHMXHJR0LQRVRIUHFtD

ODUHFRPSHQVDGHXQJUDQGLRVRSUHPLR3HURQRHQFRQWUDEDDVX

KRPEUHHQQLQJ~QVLWLRDOPHQRVKDVWDGDUFRQ6LFLOLD\DQXQFLDUVX

SUHWHQVLyQDOOtHOUH\&yFDORSURWHFWRUGH'pGDORHVFXFKyODRIHUWD\

SLGLyFRQVHMRDVXDPLJR1DWXUDOPHQWH'pGDORKDOOySURQWRODIRUPD

GHFRPSODFHUD&yFDOREDVWDEDKDFHUXQRULILFLRDOILQDOGHODFRQFKD

XQWDUORFRQPLHO\SRUHORWURODGRLQWURGXFLUXQDKRUPLJDFRQODKHEUD

DWDGDDHOOD/DPLHOFRQGXMRDODKRUPLJD\ODKHEUDDVRPySRUHO

SHTXHxRRULILFLRHOSUREOHPDHVWDEDUHVXHOWR\0LQRVVDELHQGRGyQGH

VHHQFRQWUDED'pGDORH[LJLyVXHQWUHJD3HURODVKLMDVGH&yFDORQR

HVWDEDQGLVSXHVWDVDGHMDUVHDUUHEDWDUDVXPDUDYLOORVRFRQVWUXFWRUGH

SURGLJLRVQLSRGtDQKDFHUIUHQWHDOHMpUFLWRVLHPSUHYHQFHGRUGHOUH\

GH&UHWD$FXGLHURQD'pGDORSDUDKDOODUODQXHYDVROXFLyQTXH

WHUPLQDVHFRQODSHUVHFXFLyQ+LFLHURQTXH0LQRVTXHGDUDFRQILDGRHQ

SDODFLR\FXDQGRWRPDEDXQEDxRORDEUDVDURQFRQDJXDKLUYLHQGR

KDVWDGDUOHPXHUWH0XHUWR0LQRVVXHMpUFLWRGHMyGHDVHGLDU6LFLOLD\

FHVyWRGRSHOLJURSDUD&yFDOR\VXJHQWH3HURODKLVWRULDGH0LQRVQR

SRGtDDFDEDUFRQODPXHUWH\DTXHTXHGDEDWRGDYtDHOSDVRSRUORV

FLHORV\HOMXLFLRGHORVROtPSLFRV=HXVORHOLJLyFRPRWHUFHUMXH]GHORV

LQILHUQRVMXQWRDVXKHUPDQRHOPX\LQWHOLJHQWH\SUXGHQWH

5DGDPDQWLV\D(iFRKLMRGH=HXV\DEXHORGH$TXLOHVHQYLGDUH\GH

(JLQD\ULYDOGH0LQRVHQODJXHUUDGHOFUHWHQVHFRQWUDORVJULHJRV
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'pGDORIXHXQJUDQFRQVWUXFWRUGH$WHQDVHODUWtILFHGHWRGDVODV

JUDQGHVREUDVGHODDQWLJ�HGDGVHJ~QPXFKRVGHORVDXWRUHV3HUR

'pGDORWXYRTXHVDOLUGHVWHUUDGRGHODPDJQD$WHQDVGHVWHUUDGRSRU

KDEHUPDWDGRDVXVREULQR7DORDTXHOPXFKDFKRWDQLQGXVWULRVRDOTXH

WHUPLQyDVHVLQDQGRSRUFHORV&UHWDIXHHOSDUDMHHOHJLGRSDUDVHJXLU

WUDEDMDQGR\YLYLHQGRDXQTXHVHYLRSURQWRUHTXHULGRSDUDWUDEDMRV

TXHOHFRPSOLFDUtDQGHQXHYRODYLGD+L]RDTXHODUWLOXJLRHQIRUPDGH

YDFDTXHSRVLELOLWDUtDD3DVtIDHTXHGDUHPEDUD]DGDGHOWRUREODQFR\

SDULUDO0LQRWDXURGHVSXpVFXPSOLHQGRODRUGHQGHOLUULWDGR0LQRV

WXYRTXHKDFHUHOODEHULQWRHQHOTXHHQFHUUDUDO0LQRWDXURHQFXHVWLyQ

\WDOYH]DODDOLHQDGD3DVtIDH3RUFDXVDQDGDELHQGHILQLGD'pGDOR\

VXKLMR,FDURIXHURQDSDUDUDOODEHULQWRSRUXQDQXHYDRUGHQGH0LQRV

'HpOVHOLEUDURQFRQIDFLOLGDGELHQVHDSRUTXH'pGDORORFRQRFtDDOD

SHUIHFFLyQELHQVHDSRUTXH3DUVtIDHTXHHQWRQFHVQRHVWDUtD

FRQGHQDGDDSHUPDQHFHUGHQWURGHOODEHULQWROHVD\XGyHQODIXJD

3HURKDEtDTXHVDOLUGHODLVOD\'pGDORUHVROYLyHOSUREOHPDFRQVX

DUWHIDEULFDQGRXQDVSURGLJLRVDVDODVGHFHUD\SOXPDVSDUDpO\SDUD

VXKLMR$GYLUWLyUHSHWLGDPHQWHD,FDURTXHQRVHDFHUFDUDHQGHPDVtD

DOVROSXHVHOFDORUGHODVWURGHUUHWLUtDODVIUiJLOHVDODVXQDYH]

SUREDGRHOLQYHQWR\FRPSUREDGDVXHILFDFLDDPERVVDOWDURQDODLUH\

VHDOHMDURQGHODVFRVWDVGH&UHWDYRODQGRVLQPiVSUREOHPDVKDVWD

TXHHOGHVSUHRFXSDGR,FDURGHFLGLySUREDUVXVDODVHQODVDOWXUDV

GHVR\HQGRORVVDELRVFRQVHMRVGHVXSDGUH2FXUULyWDO\FRPR'pGDOR

KDEtDSURQRVWLFDGR,FDURVHDFHUFyWDQWRDOVROTXHTXHGyVLQDODV\

FD\yDOPDU'pGDORUHVFDWyHOFDGiYHUGHODVDJXDVOOHYiQGRORKDVWD

XQDLVODFHUFDQDHQGRQGHGLRVHSXOWXUDDOLQVHQVDWRKLMR

1DWXUDOPHQWHODLVODUHFLELUtDHOQRPEUHGHOSHUVRQDMHOODPiQGRVH

GHVGHHQWRQFHV,FDULD'HVSXpV'pGDORUHPRQWyGHQXHYRHOYXHOR\QR

SDUyKDVWDOOHJDUDODVFRVWDVRFFLGHQWDOHVGH6LFLOLD

0,726</(<(1'$6'(520$

(QXQDFpOHEUHREUDGHOJUDQIDEXOLVWDFOiVLFR$SXOH\RVHQDUUDOD

DWUDFWLYDKLVWRULDGHXQUH\TXHWHQtDWUHVKLMDV/DVGRVPD\RUHV

HVWDEDQFDVDGDV\JR]DEDQGHODHVWLPD\HOUHVSHWRGHVXVPDULGRV

UHVSHFWLYRVSHURODPHQRUGHQRPEUH3VLTXHSHUPDQHFtDD~QEDMRHO

PLVPRWHFKRTXHVXVSURJHQLWRUHV/DKHUPRVXUDGHODMRYHQ

EHQMDPLQDHUDVXSHULRUDODGHVXVKHUPDQDV\DOUHVWRGHODV

PXFKDFKDVGHOUHLQR7HQtDPXFKRVSUHWHQGLHQWHVTXHODDGPLUDEDQ\

ODPLUDEDQFRQYHKHPHQFLDPDVSDVDEDHOWLHPSR\QDGLHVHDWUHYDD

VROLFLWDUOHUHODFLRQHVIRUPDOHV(OH[FHVRGHKHUPRVXUDVLHVTXHWDO

H[SUHVLyQVHPHSHUPLWHTXHGHWHQWDEDODILJXUDGHODMRYHQ3VLTXH

OHMRVGHGHFLGLUDVXVVROtFLWRVHQDPRUDGRVORVHVSDQWDED\QLQJXQRVH

DWUHYtDDSHGLUODHQPDWULPRQLRSXHVWRGRVWHPtDQHOUHFKD]RGHOD

EHOOtVLPDPXFKDFKD/DSUHRFXSDFLyQGHORVSDGUHVGH3VLTXHLEDHQ

DXPHQWR\HODQKHORSRUFDVDUDVXKLMDPHQRUFUHFtDGHGtDHQGtD3RU

ILQGHFLGLHURQDFXGLUDORUiFXORHQEXVFDGHFRQVHMR\D\XGD/D

UHVSXHVWDTXHUHFLELHURQGHODVLELODHQFDUJDGDGHWUDQVPLWLUHO

PHQVDMHGHORUiFXORORVGHMyDOPLVPRWLHPSRSHUSOHMRV\DVXVWDGRV

<HVTXH3VLTXHYHVWLGDFRQVXVPHMRUHVJDODVWHQtDTXHVHUFRQGXFLGD

KDVWDODFXPEUHFDVLLQDFFHVLEOHGHXQOHMDQRPRQWH\DEDQGRQDGDD

VXVXHUWH&RQKDUWRGRORUGHVXFRUD]yQORVSDGUHVGHODKHUPRVD

PXFKDFKDFXPSOLPHQWDURQKDVWDHQORVPiVPtQLPRVGHWDOOHVOD

RUGHQGHORUiFXOR%DxDURQHOHVEHOWRFXHUSRGHODMRYHQORXQJLHURQ

FRQKXPHFWDQWHVDFHLWHV\RORURVRVSHUIXPHVODYLVWLHURQFRPRDXQD

QRYLD\XQDYH]FRQGXFLGDKDVWDHOOXJDULQGLFDGRSRUHORUiFXOROD

DEDQGRQDURQ
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(OYLHQWRERQDQFLEOHTXHSURYHQtDGHO2HVWHHUDVLHPSUHELHQUHFLELGR

SRUORVDQWLJXRVSXHVHQVXEXHQDQGDQ]DVLHPSUHDUUDVWUDEDWUDVGH

VtEXHQRVDXJXULRV\PHMRUHVQXHYDVTXHLEDGHSRVLWDQGRHQWRGR

WLHPSR\OXJDU6HOHFRQRFtDFRQHOQRPEUHGH&pILUR\HVWDED

FRQVLGHUDGRDGHPiVFRPRXQRGHORVPiVILHOHVPHQVDMHURVGHORV

GLRVHV

6HJ~QHOUHODWRGHORVKHFKRV3VLTXHVHKDOODEDDKtWDGHVROHGDG

WHPRU\WHPEORUSXHVHORUiFXORWDPELpQKDEtDSUHGLFKRTXHXQ

PRQVWUXRYHQGUtDDEXVFDUODHQODQHEXORVDFXPEUHGHDTXHOOD

GHVFRQRFLGDPRQWDxDDODTXHODKDEtDQWUDtGRVXVSURJHQLWRUHV

FXDQGROOHJyHOYLHQWR&pILURTXHFXPSOtDXQDRUGHQGH(URV&XSLGR

GLRVGHODPRU\FRQVXDYLGDGODHQYROYLyHQWUHVXEUXPDSDUD

WUDQVSRUWDUODKDFLDRWUROXJDUPXFKRPiVKHUPRVR\OXPLQRVROD

PXFKDFKDWXYRPLHGRDORGHVFRQRFLGRQRSXGRUHVLVWLUODLPSUHVLyQ\

VHGHVPD\y0DVGHVSXpVGHXQWLHPSRSUXGHQFLDO3VLTXHGHVSHUWy\

QRDFHUWDEDDVDOLUGHVXDVRPEURSXHVVHKDOODEDHQXQDJUDQVDODGH

SDUHGHVUHOXFLHQWHVDGRUQDGDVFRQILQRPDUILO\SXOLGRPiUPRO(FKDGD

VREUHXQOHFKRGHSOXPDV3VLTXHDSDUHFtDFRQHOVHPEODQWHDSDFLEOH\

VHUHQRVXFXHUSRHUDWRGDYtDPiVKHUPRVRTXHHQWRGRVORVLQVWDQWHV

DQWHULRUHVGHVXYLGD/DWUDQTXLOLGDGGHDTXHOLGtOLFROXJDUVyORHUD

LQWHUUXPSLGDSRUPLVWHULRVDVYRFHVTXHDYLVDEDQD3VLTXHGHTXHHUDQ

VXVVLUYLHQWHV\VHSRQtDQDVXGLVSRVLFLyQ&XDQGRODPXFKDFKDTXLVR

VDEHUGyQGHVHKDOODEDOHUHVSRQGLHURQTXHHQHOPiVKHUPRVRGHORV

SDODFLRVGHOPiVJUDQGHGHORVDPDGRUHVTXHKDVWDHQWRQFHVKXELHUD

FRQRFLGR2EVHUYyWDPELpQXQDYH]KXERVDOLGRGHVXDVRPEURTXH

QLQJXQDGHODVSXHUWDVWHQtDFHUUDGXUD\TXHWRGDVVHDEUtDQDVX

SDVRSRUWDQWRFRQVLGHUR3VLTXHTXHQRVHKDOODEDSULVLRQHUDORFXDO

ODUHFRQIRUWyFRQVLGHUDEOHPHQWH
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0X\SRFRGXUDEDHOGtDHQDTXHOVXQWXRVRSDODFLR\FXDQGROOHJyOD

QRFKH\\DODKHUPRVDMRYHQVHKDEtDUHFRJLGRHQVXVDSRVHQWRV

VLQWLyMXQWRDHOODODSUHVHQFLDVXWLOGHXQHQDPRUDGRTXHODOOHQyGH

FDULFLDV\ODFROPyGHWHUQXUDHUD&XSLGR(VWHDSUHJXQWDVGH3VLTXH

VREUHVXSHUVRQDOLGDGURJyDODKHUPRVDPXFKDFKDTXHVHFRQIRUPDUD

FRQJR]DUGHVXSUHVHQFLD\FRQHVWDUDVXODGRSHURTXHQRWUDWDUDGH

GHVYHODUHOPLVWHULRGHVXYLGD1RREVWDQWHODUHFRPHQGDFLyQPiV

HQFDUHFLGDGH&XSLGRDVXDPDQWH3VLTXHIXHODGHTXHQRWUDWDUDGH

YHUQXQFDVXURVWURSXHVGHORFRQWUDULRVHURPSHUODWRGROD]RHQWUH

DPERV\XQDJUDQGHVGLFKDORVDOFDQ]DUtD

&XSLGRVLHPSUHDEDQGRQDEDDTXHOQLGRGHDPRUFXDQGROOHJDEDHODOED

\DXQTXHD3VLTXHOHKXELHUDJXVWDGRWHQHUOHDVXODGRWDPELpQ

GXUDQWHHOGtDVLQHPEDUJRUHVSHWDEDODVUD]RQHVGHVXPLVWHULRVR

FRQVRUWH\QRVHOHSDVDEDQLSRUODLPDJLQDFLyQGHVDWHQGHUODV

UHFRPHQGDFLRQHVGHDTXpO

+DEtDWUDQVFXUULGRWDQWRWLHPSRGHVGHTXHODMRYHQ3VLTXHVDOLHUDGHOD

FDVDGHVXVSDGUHVTXHXQEXHQGtDOHHQWUDURQJDQDVGHYLVLWDUORV(Q

FXDQWRWXYRRFDVLyQVHORFRQVXOWyD&XSLGR\pVWHGHVDSUREyOD

SUHWHQVLyQGHVXFRPSDxHUD3HURFRPR3VLTXHQRHVFXFKDEDGHODELRV

GH&XSLGRUD]yQDOJXQDTXHODFRQYHQFLHUDGHORFRQWUDULRYROYLyD

LQVLVWLUVREUHODFRQYHQLHQFLDGHYLDMDUKDVWDODFDVDGHVXV

SURJHQLWRUHV&HGLySRUILQ&XSLGR\VXMRYHQ\KHUPRVDPXMHUIXHD

YLVLWDUDVXIDPLOLD

(/526752'(81()(%2

1RELHQKXEROOHJDGR3VLTXHDODFDVDGHVXVSDGUHVFXDQGR\DWRGDVX

IDPLOLDHVWDEDHVSHUDQGRDODKHUPRVDPXFKDFKDSDUDDJDVDMDUOD\

SDUDRtUGLUHFWDPHQWHGHVXVODELRVWRGRDTXHOORTXHKDVWDHQWRQFHV

FRQVLGHUDURQUXPRUHVLQIXQGDGRV

6XVSURJHQLWRUHVUHSDUDURQTXHHODVSHFWRGHODMRYHQHUDD~QPiV

UDGLDQWHTXHDQWDxRFXDQGROHVFXSRODREOLJDFLyQFUXHOGHULYDGDGH

VXFRQVXOWDDORUiFXORGHDEDQGRQDUODHQXQOHMDQRHLQDFFHVLEOH

PRQWH6XVSDGUHV\VXVKHUPDQDVVHDOHJUDURQGHYHUWDQVDQD\WDQ

OOHQDGHYLGDDODEHOOD3VLTXH\VHPDUDYLOODURQGHWRGRFXDQWROH

KDEtDDFRQWHFLGRHVFXFKDEDQFRQJUDQDWHQFLyQORVGLYHUVRVUHODWRV

TXHODMRYHQLEDKLOYDQDQGRGHIRUPDHVSRQWiQHD\VXVKHUPDQDV

DFDVRSRUHIHFWRVGHODHQYLGLDTXHLEDSUHQGLHQGRHQHOODVDPHGLGD

TXH3VLTXHGDEDPiVGHWDOOHVGHORTXHOHKDEtDDFRQWHFLGRLQVWDURQD

ODPXFKDFKDDTXHYLHUDHOURVWURGHVXHVSRVR\OHDUJXPHQWDEDQTXH

DFDVRQRVHGHMDEDYHUSRUTXHWHQtDXQDFDUDPRQVWUXRVD\KRUURURVD

WDOFRPR\DKDEtDDGHODQWDGRHORUiFXORHQVXPHQVDMH3LFDGDSRUORV

WRUFLGRVMXLFLRVGHVXVKHUPDQDV3VLTXHDFHSWyODOiPSDUDTXHHOODVOH

GLHURQ\SURPHWLyHQFHQGHUODHQHOPRPHQWRRSRUWXQRSDUDDVt

GHVYHODUGHXQDYH]SRUWRGDVDTXHOODHVSHFLHGHVHFUHWRTXHVX

TXHULGRPDULGRJXDUGDEDWDQFHORVDPHQWH$GHPiV\D3VLTXHHVWDED

KDUWDGHSDVDUHOGtDDVRODVVLQODGXOFHFRPSDxtDGHVXHVSRVR\

SHQVDEDTXHFRQRFLHQGRVXILVRQRPtDOHREOLJDUtDDSHUPDQHFHUWRGRHO

GtDHQHOVXQWXRVRSDODFLRTXHOHVVHUYtDGHPRUDGD<HVTXHHODPRU

TXH3VLTXH$OPDSURIHVDEDD(URV&XSLGRDYLYDEDHQHOODHOGHVHRGH

YHUOHDODOX]GHOGtDGHILMDUVXVRMRVHQVXILJXUDODFXDOVHOH

DQWRMDEDD3VLTXHPX\KHUPRVD

'(63(','$

/OHJyHOGtDGHVXSDUWLGD\ODKHUPRVDPXFKDFKDVHGHVSLGLyGHORV

VX\RVHQWUHEURPDV\YHUDV\OHVDVHJXUyTXHVLHPSUHORVOOHYDUtDHQVX

UHFXHUGR1RVLQFLHUWD]R]REUDHPSUHQGLyHOODUJRFDPLQRKDVWDHO

SDODFLRGHVXPLVWHULRVRHVSRVR$~QHUDGHGtDFXDQGROOHJySRUOR

TXHVyORORVVLUYLHQWHVVDOLHURQDOHQFXHQWURGH3VLTXH(VWDVHHQFHUUy

HQVXDSRVHQWRDODHVSHUDGHODOOHJDGDGHODQRFKHTXHOHWUDHUtDHO

PiVYDOLRVRGHORVUHJDORVHVGHFLUODSUHVHQFLDGHVXTXHULGRHVSRVR

&XSLGRDOTXH\DODMRYHQ3VLTXHHFKDEDPXFKRGHPHQRV

(IHFWLYDPHQWHFRQLQXVLWDGDSUHFLVLyQHQFXDQWR+HOLRV6ROOOHJyDVX

RFDVR\ODVVRPEUDVGHODQRFKHVHH[WHQGLHURQSRUGRTXLHUOD

KHUPRVDPXFKDFKDVLQWLyDVXODGRODSUHVHQFLDFiOLGDGHVXTXHULGR

HVSRVRTXHSOHQRGHWHUQXUDOHPRVWUDEDXQDYH]PiVODVPLHOHVGHO

DPRU3DVDURQORVSULPHURVPRPHQWRVGHIRJRVLGDG\ODFDOPDYLQRD

DGXHxDUVHGHDPERVSURWDJRQLVWDVPDVPLHQWUDVXQRGRUPtD

IHOL]PHQWHVDWLVIHFKRHORWURILQJtDGHVFDQVDU3DVyXQWLHPSR

SUXGHQFLDO\3VLTXHGHFLGLGDDOOHJDUKDVWDHOILQDOFRQVXSODQ

HQFHQGLyODOiPSDUDTXHVXVKHUPDQDVOHUHJDODEDQSDUDVHPHMDQWH

PHQHVWHU'LULJLyODPRUWHFLQDOX]KDFtDHOODGRHQHOTXH\DFtDFRQILDGR

VXHVSRVR\DOPRPHQWRYLRMXQWRDVtHOFXHUSR\HOURVWURKHUPRVR

GHXQRGHORVPiVMyYHQHV\EHOORVHIHERVTXHLPDJLQDUVHSXHGD

1HUYLRVD\DWXUGLGDDQWHODLQHVSHUDGDYLVLyQ3VLTXHQRSXGRHYLWDU

TXHGHVXOiPSDUDFD\HUDXQDJRWDGHDFHLWHKLUYLHQGRTXHIXHD

HVWUHOODUVHHQODPLVPDFDUDGH&XSLGR(VWHGHVSHUWyDOLQVWDQWH\

GHVDSDUHFLyFRPRSRUHQVDOPR

$025$86(17(

'HVGHHOLQVWDQWHPLVPRHQTXH3VLTXHYLRODFDUDGH&XSLGR\DQR

YROYLyDFRQRFHUPRPHQWRVGHGLFKDQLGHIHOLFLGDG<DQRPRUyHQHO

DQWLJXRSDODFLRQLOHVLUYLHURQGRQFHOODV\ORTXHIXHSHRUD~QSHUGLy

DVXDPRUTXHQRHUDRWURTXHHO$PRUFRQPD\~VFXODHVGHFLUXQ

PRQVWUXRFRPRHOSURSLRRUiFXORKDEtDSUHGLFKRSXHVDEDQGRQDEDD

YLYLUVROLWDULRVDTXLHQHVSUHYLDPHQWHKDEtDHQVHxDGRODGXO]XUDGH

YLYLUHQFRPSDxtD

1DUUDQODVFUyQLFDVTXHDUDt]GHORVGHVJUDFLDGRVVXFHVRVUHVHxDGRV

ODMRYHQ3VLTXHVHYLRVROD\YDJDQGRSRUHOPXQGRVLQTXHQDGLHOD

D\XGDUDHQVXLQIRUWXQLR/DSURSLD9HQXVGLRVDGHO$PRUTXH

VLHPSUHKDEtDVHQWLGRFHORVGHODKHUPRVDPXFKDFKDDSURYHFKyHVWD

RFDVLyQTXHOHEULQGDEDHOGHVWLQR\REOLJyD3VLTXHDUHDOL]DUWDUHDV\

WUDEDMRVGHVDJUDGDEOHVGXURV\GLItFLOHVSDUDTXHVXKHUPRVXUDVH

DMDUD\VHDJRVWDUD<DVt3VLTXHVHYLRVRPHWLGDDYHMDFLRQHVWDOHV

FRPRSHUVHJXLUFDUQHURVVDOYDMHVSDUDHVTXLODUORV\FDUGDUHKLODUVX

ODQDKDFHUPRQWRQHVFRQVHPLOODVGHGLIHUHQWHVSODQWDVSDUDD

FRQWLQXDFLyQVHSDUDUODVSRUFODVHV\HVSHFLHVOOHQDUGHDJXDSHVDGRV

FiQWDURVRYROXPLQRVDVFiQWDURVHQIXHQWHVJXDUGDGDVSRU

JLJDQWHVFRVGUDJRQHVTXHHVSDQWDEDQFRQVXVERFDQDGDVGHIXHJRD

WRGDFULDWXUDTXHRVDUDDFHUFDUVHHWF

(/26&8525(,12'(+$'(6

3HURFRQWRGRODPiVGHVDJUDGDEOHWDUHDTXH9HQXVLPSXVRD3VLTXH

FRQVLVWLyHQREOLJDUDODPXFKDFKDDEDMDUDO7iUWDURDORVGRPLQLRV

DELVDOHVGH+DGHV3OXWyQSDUDUHFRJHUGHPDQRVGH3HUVpIRQHPXMHU

DODIXHU]DGHOGLRVGHORV,QILHUQRVSXHVODKDEtDUDSWDGRFXDQGROD

MRYHQDFRPSDxDGDSRUODQLQID/LDQDUHFRJtDIORUHVHQODVVHOYDV

VDJUDGDVGH6LFLOLDXQIUDVFRGHOD-XYHQWXGTXHHQQLQJ~QFDVR

GHEHUtDDEULUODMRYHQUHFDGHUDQLWDPSRFRDVSLUDUVXVHVHQFLDV

&XDQGR\DVHKDOODEDHQHOFDPLQRGHYXHOWDODPXFKDFKDQRSXGR

UHVLVWLUODWHQWDFLyQ\DEULyHOIUDVFRGHODVHVHQFLDVDOLQVWDQWHVH

HVSDUFLySRUHODLUHXQH[WUDxRSHUIXPHTXHWHQtDODSURSLHGDGGH

DGRUPHFHUDWRGDFULDWXUDYLYLHQWH/DSURSLD3VLTXHVXIULyDTXHOORV

QHIDVWRVHIHFWRV\HQXQRVPRPHQWRVTXHGyVXPLGDHQXQSURIXQGR

VXHxRGHOTXHQXQFDGHVSHUWDUtDSRUVtPLVPD)XHHQWRQFHVFXDQGR

&XSLGRTXHWRGDYtDVHJXtDHQDPRUDGRGHODEHOOD3VLTXHDFXGLyHQVX

D\XGD\DOYHUODGRUPLGDODSLQFKyFRQVXVIOHFKDVSDUDGHVSHUWDUODDO

2OLPSRSDUDURJDUDOSRGHURVR=HXVTXHOHSHUPLWLHUDKDFHUODVX

HVSRVD$XQTXH3VLTXHSHUWHQHFtDDODUD]DGHORVPRUWDOHVHOUH\GHO

2OLPSRFRQFHGLyD&XSLGRORVIDYRUHVTXHSUHWHQGD\pVWHVHFDVyFRQ

ODKHUPRVD3VLTXHTXHGHVGHHQWRQFHVJR]yGHO$PRUGH&XSLGR\

DOFDQ]yODLQPRUWDOLGDG7DPELpQ\SRUPHGLDFLyQGHOSURSLR=HXVOD

EHOODGLRVD9HQXVVHUHFRQFLOLyFRQ3VLTXH

$UWLVWDVFOiVLFRV\GHWRGRVORVWLHPSRVKDQSODVPDGRHQVXVREUDVHO

PLWRGH&XSLGR\3VLTXH(VWDDSDUHFHFRQUHODWLYDIUHFXHQFLD

GLEXMDGDFRQFDUDGHQLxD\WRFDGDFRQXQDVDODVGHPDULSRVDHQWRUQR

DHOODFXDOLPiJHQHVYLYDVGHOSURSLR&XSLGRUHYRORWHDQSHTXHxRV

DPRUFLOORVTXHLPSUHJQDQDOFRQMXQWRGHXQHQFDQWRO~GLFR

+(52</($1'526

/DKLVWRULDPtWLFDGHODFpOHEUHSDUHMDIRUPDGDSRU+HUR\/HDQGURVVH

IRUMyHQODRVFXUDQRFKHGHORVWLHPSRVFXDQGRHOHPEUDYHFLGRRFpDQR

VHWUDJyODYLGDGHXQRGHORVGRVDPDQWHVSDUDOOHJDGDODPDxDQD\OD

FDOPDDUURMDUVXFXHUSRDORVSLHVGHORWURTXH\DGHVHVSHUDEDDQWHVX

DXVHQFLD(OGLRV1HSWXQRGXHxR\VHxRUGHODVDJXDV¢FyPR

SHUPLWLUtDWDQH[HFUDEOHFULPHQ"$FDVRORVPRUWDOHVQRGHEDQILDUVHGH

ORVGLRVHVSXHVHQUHDOLGDGQDGDPDORKDFtD/HDQGURVFUX]DQGRFDGD

QRFKHHOPDUSDUDUHXQLUVHFRQVXDPDGD+HUR\UHWRUQDUDOOXJDUGH

RULJHQFXDQGRHODOEDHUDOOHJDGD

(OUHODWRGHORVKHFKRVORQDUUDHOJUDQFDQWRU2YLGLRFRQODIXHU]DOtULFD

TXHOHFDUDFWHUL]D/DWUDJHGLDGH/HDQGURV\+HURFRPLHQ]DQR

REVWDQWHGHIRUPDIHOL]$TXpOHUDXQMRYHQYDOHURVRTXHYLYtDHQXQD

FLXGDGVLWXDGDHQHOODGRDVLiWLFRGHOHVWUHFKRGHORV'DUGDQHORV

0LHQWUDVTXHODVHJXQGDHUDXQDGHODVPiVKHUPRVDVVDFHUGRWLVDVTXH

IRUPDEDQODFRUWHGHODGLRVDGHODPRU\YLYtDHQRWUDFLXGDGVLWXDGD

HQOD]RQDHXURSHDGHOHVWUHFKR$PERVVHTXHUtDQSRUHQFLPDGH

IURQWHUDVFRQYHQFLRQDOHVRJHRJUiILFDV\KDFtDQWRGRORSRVLEOHSRU

UHXQLUVHGLDULDPHQWH

/$7(03(67$'

(UD/HDQGURVTXLHQKHQFKLGRGHYDORUFUX]DEDDQDGRFDGDQRFKHODV

IUtDVDJXDVGHO+HOHVSRQWRSDUDHQFRQWUDUVHFRQVXDPDGD(VWDGHVGH

ODRWUDRULOODPDQWHQtDVLHPSUHDYLYDGDODOODPDGHXQIDUROFRORFDGR

HQODWRUUHPiVDOWDGHVXSURSLDPRUDGDSDUDRULHQWDUDVXDPDQWH

0DVXQDQRFKHWRUPHQWRVDHQODTXHHOPDUDSDUHFtDHPEUDYHFLGR\

VRSODEDXQYLHQWRKXUDFDQDGRHOIDUROGH+HURVHDSDJy\ODPXFKDFKD

QRSXGRHQFHQGHUOR0LHQWUDVWDQWR/HDQGURVQDGDEDVLQUXPER

DOJXQR\HUD]DUDQGHDGRFRQIXHU]DSRUHOWHPSRUDOKDVWDTXH

FDQVDGR\H[KDXVWRVHDKRJyVLQYHUODOX]TXHHQYDQRSUHWHQGtD

HQFHQGHUVXDPDGD$ODPDxDQDVLJXLHQWH+HURVHKDOODEDHQOD

DWDOD\DDWLVEDQGRHOKRUL]RQWH\FRPRLQWX\HQGRXQPDOSUHVDJLR

FXDQGRGHVFXEULyDOOiDEDMRHOFXHUSRH[iQLPHGHVXDPDGRIORWDQGR

VREUHDTXHOODVIDWtGLFDVDJXDV/DMRYHQQRSXGRVREUHSRQHUVHDVX

GHVGLFKD\SUHVDGHGHVHVSHUDFLyQFRQHOVyORSURSyVLWRGHUHXQLUVH

FRQVXDPDGRVHWLUyDOPDUGHVGHODDOWDWRUUHHQTXHVHKDOODED

VXELGD\VHDKRJy

/(<(1'$'()$21<6$)2

(QODPtWLFDLVODGH/HVERVYLYtDXQYLHMRGHSLHODUUXJDGD\HQMXWD\

WDQOOHQRGHDFKDTXHVTXHSDUHFtDLPSRVLEOHFRQRFHUVXHGDG6X

QRPEUHHUD)DyQ\WHQtDXQDEDUFDFRQODTXHVHJDQDEDODYLGD

WUDQVSRUWDQGRSHUVRQDV\HQVHUHVKDVWDODVFHUFDQDVFRVWDVGH$VLD

(QFLHUWDRFDVLyQVHDFHUFyDODEDUFDGH)DyQXQDPXMHUGHDVSHFWR

DYHMHQWDGRTXHFXEUtDVXGHVPLUULDGRFXHUSRFRQVXFLRVKDUDSRV\

TXHYHQtDDVROLFLWDUORVVHUYLFLRVGHODQFLDQREDUTXHURSXHVWHQtD

QHFHVLGDGGHSDVDUDO&RQWLQHQWHFXDQWRDQWHV)DyQTXHKDEtD

WRPDGRDDTXHOODPXMHUSRUXQDSRUGLRVHUDQHFHVLWDGDVHSUHVWyD

VRFRUUHUODHQWRGRORSRVLEOH\QRVyORODDFRPRGyHQVXEDUFDVLQR

TXHWDPELpQODD\XGySHFXQLDULDPHQWHSDUDTXHDVtSXGLHUDVHJXLUVX

FDPLQR(OYLHMR)DyQUHFLELyDFDPELRXQDFDMLWDFRQXQJ�HQWRTXHDO

GHFLUGHODH[WUDxDPXMHUHUDXQDHVSHFLHGHHOL[LUGHODMXYHQWXGSXHV

WHQtDODSURSLHGDGGHYROYHUWHUVD\MRYHQODSLHOGHTXLHQHVVHOR

DSOLFDUDQ1RKL]RPXFKRFDVRHOYLHMREDUTXHURDODVSDODEUDVGHOD

GHVFRQRFLGDSHURDFHSWyVXUHJDORFRQPXHVWUDVGHDJUDGHFLPLHQWR

)$21(/-29(1

'HUHJUHVRFRQVXEDUFDKDFtD/HVERV)DyQDFDVRSDUDPDWDUHO

DEXUULPLHQWRGHFLGLyDSOLFDUVHHQVXDUUXJDGRURVWURDTXHOOD

PDUDYLOORVDFUHPDVLJXLHQGRODVLQVWUXFFLRQHVGHODSRUGLRVHUD\VX

DVRPEURIXHPD\~VFXORSXHVDOLQVWDQWHODSLHOGHVXFDUDVHWURFyWDQ

OLVD\OODQDFRPRODGHXQQLxR3UREyDHPEDGXUQDUVHWRGRHOFXHUSR\

HQXQRVPRPHQWRVVHYROYLyWDQOR]DQR\MRYHQFRPRXQHIHER6H

SUHJXQWyHQWRQFHVTXLpQVHUtDODPXMHULQGLJHQWHTXHKDEtDOOHYDGR

HQVXEDUFD\OOHJyDSHQVDUTXHVHWUDWDEDGHDOJXQDGHLGDGSXHV

WDQWRSRGHUQRSRGtDVHUGHWHQWDGRSRUSHUVRQDPRUWDODOJXQD

(IHFWLYDPHQWHQRDQGDEDPX\GHVFDPLQDGR)DyQHQVXVDSUHFLDFLRQHV

\DTXHDTXHOODPXMHUTXHWUDQVSRUWyHQVXEDUFDHUDODPLVPtVLPD

GLRVD9HQXVTXHVHKDEtDGLVIUD]DGRGHPHQHVWHURVDSDUDSUREDUOD

VHQVLELOLGDGGHOEDUTXHURDQWHODGHVJUDFLDDMHQD

3DVyHOWLHPSR\WRGDVODVPXMHUHVVHHQDPRUDEDQGHDTXHOKHUPRVR

MRYHQHQTXH)DyQVHKDEtDWUDQVIRUPDGR3HURKXERXQDHQHVSHFLDO

TXHLQWHQWyFRQTXLVWDUHOFRUD]yQGH)DyQSRUTXHVHKDEtDHQDPRUDGR

GHpOVHWUDWDEDGHODMRYHQ\KHUPRVDSRHWLVD6DIR

025,5'($025

6LQHPEDUJR)DyQKDFLDRtGRVVRUGRVDWRGDSUHWHQVLyQ\FDQVDGRGH

UHFLELUWDQWRDJDVDMRSRUSDUWHGHODVPXFKDFKDVGH/HVERVGHFLGLy

DEDQGRQDUDTXHOODUHJLyQ\HVWDEOHFHUVHHQ6LFLOLD3HUR6DIRTXH\D

QRSRGtDVRSRUWDUODDXVHQFLDGHDTXHODPRUKDVWDHQWRQFHVQR

FRUUHVSRQGLGRVLJXLyD)DyQKDVWDVXDFWXDOUHVLGHQFLD\XQDYH]DOOt

OHGHFODUDVXDPRU\OHUHFLWDVXDYHVRGDV\WLHUQRVYHUVRVFRPSXHVWRV

SRUHOODPLVPDSRUYHUVLDVtFRQVLJXHDEODQGDUOHHOFRUD]yQ0DV)DyQ

HOMRYHQVHYXHOYHFDGDYH]PiVDULVFR\GHVSUHFLDVLQFRQWHPSODFLyQ

DOJXQDHODPRUGHODGHVGLFKDGD6DIRODFXDOGHFLGHSRQHUILQDVXYLGD

DFDXVDGHWDQWRGHVDPRU\GHVDLUHSRUSDUWHGHORUJXOORVRHIHEROD

PXFKDFKDVXEHGHFLGLGDKDVWDODFLPDGHXQDSHxDGHOPRQWH/pXFDGH

\VLQSHQViUVHORGRVYHFHVVHDUURMDDOPDUGHVGHORDOWRSDUD

GHVDSDUHFHUDOLQVWDQWHHQWUHODVRVFXUDVDJXDVGHODJLWDGRRFpDQR

7RGR/HVERVOORUyODPXHUWHGH6DIR\HQVXPHPRULDVHHULJLHURQ

WHPSORVSRUWRGDODLVODHQORVTXHVHOHUHQGtDFXOWR\VHOHRIUHFtDQ

VDFULILFLRVULWXDOHVFXDOVLGHXQDGHLGDGVHWUDWDUD$GHPiVVHDFXxy

PRQHGDFRQODHILJLHGHODGHVGLFKDGDPXFKDFKDFRPRUHFXHUGRGHVX

DXWRLQPRODFLyQHQDUDVGHODPRUIDOOLGR

(QWUHODVFDSDVSRSXODUHVGH*UHFLDFUHFLyODDGPLUDFLyQSRUDTXHOOD

PXFKDFKDTXHKDEtDVLGRFDSD]GHPRULUGHDPRU<HQWUHODSREODFLyQ

FXOWDVHYDORUDURQ\UHFLWDURQVXVRGDV\HOHJtDVHVSHFLDOPHQWH

DTXHOODVTXHWHQtDQFRPRWHPDSULQFLSDOODSDVLyQDPRURVD,QFOXVRVX

QRPEUHILJXUyDOODGRGHODVQXHYHPXVDV\HOKDORGHOLULVPRTXH

GHVSUHQGtDQODVFRPSRVLFLRQHVGHWDQVLQJXODUSRHWLVDVHH[WHQGLySRU

WRGRVORVULQFRQHVGHODLVODGH/HVERV3RUGRTXLHUVHODYHQHUDEDD

FDXVDGHVXVYHUVRVFDUJDGRVGHVHQVLELOLGDG\KHQFKLGRVGHDUGRU\

SDVLyQORFXDOOOHYyDODSREODFLyQDFRQVLGHUDUODFRPRODGpFLPD

PXVD

/(<(1'$'($/&,21(2

([LVWHQYDULDVYHUVLRQHVDSURSyVLWRGHODSHUVRQDOLGDGGH$OFLRQHR\

PX\SRFRVHSDUHFHQXQDVDRWUDV$QRVRWURVQRVLQWHUHVDGHPDQHUD

HVSHFLDOODKLVWRULDDPRURVDGH$OFLRQHRSRUVHUODTXHPiVFXDMy\OD

PiVFRQRFLGDHQWUHDPSOLRVJUXSRVSRSXODUHVGHODDQWLJ�HGDGFOiVLFD

6LQHPEDUJRFRQYLHQHTXHHQXPHUHPRVDOJXQDVRWUDVYHUVLRQHVGHO

PLWRGH$OFLRQHRTXHWDPELpQVRQUHODWLYDPHQWHFRQRFLGDV

3RUHMHPSORKD\GRVYHUVLRQHVGHODOH\HQGDGH$OFLRQHRTXHOR

SUHVHQWDQFRPRXQVHUGHVSURSRUFLRQDGRFRPRXQJLJDQWH6XYDORU\

IRUWDOH]DHUDQGHWDOFDOLEUHTXHVHJ~QODOH\HQGDVHDWUHYLyDSODQWDU

FDUDDORVGLRVHV\DOLEUDUFRQHOORVFUXHQWDVEDWDOODV6HOHUHFRQRFtD

FRPROtGHU\FDXGLOORGHORVKLMRVGH*HD7LHUUD\8UDQRFLHORHVGHFLU

GHORV*LJDQWHV6XWDOODHUDGHVFRPXQDO\HVWDEDGRWDGRGHXQD

UHVLVWHQFLDItVLFDGLItFLOGHDEDWLU+DVWDWDOSXQWRTXHFRPRQDUUDQODV

FUyQLFDVORVSURSLRVGLRVHVWXYLHURQTXHSHGLUD\XGDDOJUDQKpURH

+pUFXOHV+HUDFOHV(VWHHQWDEODFRQHOJLJDQWHXQDGXUDOXFKDTXH

FRPLHQ]DHQXQVROLWDULROXJDUGHOLVWPRGH&RULQWR\FRQVLJXH

WUDVSDVDUVXIRUQLGRFXHUSRFRQXQDHQRUPHIOHFKDLPSUHJQDGDHQOD

VDQJUHYHQHQRVDGHOD+LGUDGH/HUQDPRQVWUXRGHLQQXPHUDEOHV

FDEH]DVTXHDSHQDVHUDQFRUWDGDVYROYtDQDUHSURGXFLUVHSHUR

FXULRVDPHQWHHOJLJDQWH$OFLRQHRQRVXIUHGDxRDOJXQRDQWHVELHQVH

OHYDQWDUHFRQIRUWDGR\YXHOYHDODOXFKD$UUDQFDGRVHQRUPHV

SHxDVFRVGHODWLHUUD\ORVODQ]DFRQWUD+pUFXOHVFRQODLQWHQFLyQGH

DSODVWDUOHSHURQRORFRQVLJXHSRUTXHHODYLVDGRKpURHKDEtDKXLGR

KDFLDODUHJLyQGH%HRFLDSXHVVHJ~QOHKDEtDLQIRUPDGRODGLRVD

$WHQHDHUDHO~QLFROXJDUHQHOTXHVHSRGtDYHQFHUD$OFLRQHR/DVGRV

HQRUPHVSLHGUDVTXHGDURQGHOLPLWDQGRHOLVWPRGH&RULQWRFRPR

SUXHEDGHODOXFKDHQWUHWDQIHURFHVFRQWULQFDQWHV&LHUWDVQDUUDFLRQHV

GHODSUHVHQWHOH\HQGDLGHQWLILFDQDOJLJDQWH$OFLRQHRFRQXQRGHORV

QXPHURVRVODGURQHVTXHSRUDTXHOWLHPSRPHURGHDEDQ\RSHUDEDQHQ

HOLVWPRGH&RULQWR

3(56(&8&,21

'HWDOOHVDSDUWHORFLHUWRHVTXH$OFLRQHRSHUVLJXLyD+pUFXOHVKDVWD

%HRFLD\DOOtORDWDFyUDELRVDPHQWH$XQTXHRWUDVYHUVLRQHVH[SOLFDQ

TXHIXH+pUFXOHVPLVPRTXLHQWUDVODGyDKRPEURVD$OFLRQHRGHVGH

&RULQWRKDVWD%HRFLDSDUDDVtSRGHUDFDEDUFRQpOSXHVWRTXHHQOD

UHJLyQGHOJLJDQWHQRHUDSRVLEOHGDUOHPXHUWH\DTXHOD7LHUUDVX

PDGUHORKDFtDUHYLYLUGHQXHYR

/DOXFKDHQWUHDPERVFRORVRVWXYRXQGHVHQODFHIDWDOSDUD$OFLRQHR

TXHHQFLHUWRPRGR\DVHHQFRQWUDEDEDVWDQWHGHELOLWDGRSRUHIHFWR

GHOYHQHQRTXHFRQWHQtDODIOHFKDTXHOOHYDEDD~QFODYDGDHQVX

FXHUSR(OKpURH+pUFXOHVVHPRVWUyLPSODFDEOHSDUDFRQVXHQHPLJR\

HQFXDQWRYLVOXPEUyVLJQRVGHDEDWLPLHQWRHQpOOHODQ]yXQHQRUPH\

FHUWHURPD]D]RSXHVODPD]DHUDXQRGHORVDWULEXWRVTXH

FDUDFWHUL]DEDQDOKpURH+pUFXOHV\XQDGHVXVPiVWHPLEOHVDUPDV

TXHDFDEyFRQODYLGDGHOWHPLEOHJLJDQWH$OFLRQHR(QUHDOLGDGSDUHFH

LQH[SOLFDEOHTXHORVGLRVHVGHO2OLPSRWXYLHUDQQHFHVLGDGGHDOLDUVH

FRQXQPRUWDOFRPR+pUFXOHVSDUDSRGHUYHQFHUDOJLJDQWH$OFLRQHR

PDVDVtVRQQDUUDGRVORVKHFKRVHQODpSRFDFOiVLFD6HGLFHWDPELpQ

TXHHQFXDQWRODVKLMDVGH$OFLRQHRVHHQWHUDURQGHODPXHUWHGHVX

SDGUHGHFLGLHURQDUURMDUVHDOPDU\FRQYHUWLUVHDVtHQFULDWXUDV

PDULQDVHVSHFLDOPHQWHHQSHFHVDOFLRQHVQRPEUHFRQTXHVHFRQRFH

WDPELpQDO0DUWtQ3HVFDGRUGHHQWUHWRGDVODVKLMDVGH$OFLRQHRIXH

3DOHQHFRQYHUWLGDHQDJXDGHVXVRWUDVKHUPDQDVTXLHQYLYLyGH

IRUPDPX\HVSHFLDOODPXHUWHGHVXSDGUH$QWHWDQQHIDVWDQRWLFLDOD

PXFKDFKDVHYLRLQYDGLGDSRUHOGRORU\ODGHVHVSHUDFLyQPiVDJXGRV\

QRSXGLHQGRVREUHSRQHUVHDODSpUGLGDGHVXSDGUH$OFLRQHRVHWLUyDO

PDU\DOLQVWDQWHTXHGyFRQYHUWLGDHQXQHVFDPRVR\HVFXUULGL]R

DOFLyQ

9(1*$1=$&58(/'(+(5$

1RREVWDQWHKD\XQUHODWRGHODYLGDGH$OFLRQHRTXHDSHQDVWLHQH

QDGDHQFRP~QFRQORKDVWDDTXtH[SXHVWR6HJ~QXQDWUDGLFLyQJULHJD

$OFLRQHRHUDXQKHUPRVRMRYHQTXHPRUDEDHQODFLXGDGGH'HOIRV

IDPRVDSRUTXHHQHOODWHQtDVXVHGHHORUiFXORGH$SROR

(QXQDGHODVPRQWDxDVFHUFDQDVDODPtWLFDFLXGDGGH'HOIRVKDEtDXQD

FDYHUQDRVFXUDTXHVHUYtDGHUHIXJLRDXQPRQVWUXRGHHQRUPHV

SURSRUFLRQHV\DOTXHODSREODFLyQWHPtDSRUTXHVHJ~QXQDWpWULFD

OH\HQGDUDSWDEDDORVQLxRVGHORVFRQWRUQRVSDUDFKXSDUOHVODVDQJUH

$OSDUHFHUHOEHVWLDOPRQVWUXRHUDODSHUVRQLILFDFLyQGHXQDDQWLJXD

GRQFHOODTXHDVHGLDGDFRQLQVLVWHQFLDSRU=HXVFRQVLQWLy\DFHUFRQHO

SRGHURVRUH\GHO2OLPSRORFXDOSURYRFyODLUDGHODFHORVD+HUD

HVSRVDGHDTXpOTXLHQGHIRUPDIXOPLQDQWHFRQYLUWLyDODLQIHOL]

GRQFHOODHQHOKRUURURVRPRQVWUXR6tEDULV

/$)8(17('(6,%$5,6

(UDWDOHOGDxRTXHDTXHOWHUULEOHDQLPDOLQIOLJtDDODSREODFLyQGH

'HOIRVTXHFRPR~OWLPRUHFXUVRGHFLGLHURQFRQVXOWDUDORUiFXORGH

$SROR(VWHUHVSRQGLyTXHSDUDDSODFDUDOVDQJXLQDULR6tEDULVKDEtD

TXHOOHYDUOHXQMRYHQHIHERGHODFLXGDGGH'HOIRV\DEDQGRQDUORDOD

HQWUDGDPLVPDGHODSHVWLOHQWHPDGULJXHUDGHOPRQVWUXRSDUDTXH

IXHUDVDFULILFDGRSRUpVWH(OMRYHQHOHJLGRIXH$OFLRQHRTXHVLQ

SURWHVWDDOJXQDSRUVXSDUWHSXHVWRTXHWDOHUDODUHFRPHQGDFLyQGHOD

VLELODVHGHMyFRQGXFLUKDVWDHOO~JUXEHOXJDUVHxDODGRSRUHORUiFXOR

&XDQGRODFRPLWLYDKDEtDOOHJDGRDODHQWUDGDGHODJUXWDVDOLyGH

HQWUHORVSUHVHQWHVXQPXFKDFKRMRYHQOODPDGR(XUtEDWRTXHVH

RIUHFLyDVHUFDQMHDGRSRU$OFLRQHRSXHVVHKDEtDHQDPRUDGRGHpO

DSDVLRQDGDPHQWH7RGRVORVDTXtFRQJUHJDGRVVHTXHGDURQSHUSOHMRV

DQWHODSHWLFLyQGHOPXFKDFKR\VLQPiVSUHiPEXORVDFHSWDURQVX

RIUHFLPLHQWR(XUtEDWRVXWLWX\yD$OFLRQHRFRPRYtFWLPDSURSLFLDWRULD

\DOYHUTXHHVWH~OWLPROHPLUDEDFRQWHPXUD\TXHGHVXVRMRVFDtDQ

OiJULPDVGHDJUDGHFLPLHQWRSHQVyTXHHODPRUWRGRORSXHGH\HQYH]

GHGHMDUVHPRULUSDVLYDPHQWHSHQHWUyFRQGHFLVLyQHQODKHGLRQGD

FXHYD\DWDFyDOPRQVWUXR/RDUUDVWUyKDVWDODVDOLGD\DSODVWyVX

GLVIRUPHFDEH]DFRQWUDHOVDOLHQWHGHXQDURFDODEHVWLDUHFXOyFRPR

SRUHQVDOPR\VHSUHFLSLWySDUDVLHPSUHHQODKRQGXUDDELVPDOGHOD

JUXWD1XQFDPiVVHVXSRGH6tEDULVSHURHQHOOXJDUHQTXH(XUtEDWR

OHHVWUHOOyVXFDEH]DQDFLyXQPDQDQWLDOGHOTXHEURWDURQODVPiV

IUHVFDV\FULVWDOLQDVDJXDVGHWRGDODUHJLyQGH'HOIRV(QPHPRULDGH

WRGRVORVKHFKRVDOOtDFDHFLGRVVHOODPyDTXHOOXJDU)XHQWHGH6tEDULV

<PiVWDUGHFXDQGRORV/RFURVSXHEORDOTXHSHUWHQHFtD(XUtEDWRVH

HVWDEOHFLHURQGHILQLWLYDPHQWHHQ,WDOLDIXQGDURQXQDFXLGDGDODTXH

HQUHFXHUGRGHODHIHPpULGHUHVHxDGDSXVLHURQSRUQRPEUH6tEDULV

$1$;$5(7$&25$=21'(3,('5$

2WUDGHODVOH\HQGDVFOiVLFDVTXHVHKLFLHURQSRSXODUHVHQORVYHWXVWRV

WLHPSRVPtWLFRVIXHODGH,ILV\$QD[iUHWD(OSULPHURHUDXQPXFKDFKR

MRYHQ\OOHQRGHYLGDTXHFRPHWLyHOHUURUGHHQDPRUDUVHGHOD

VHJXQGD$QD[iUHWDGHVSUHFLyVLHPSUHD,ILV\UHFKD]yFRQLQVLVWHQFLD

WRGDSUHWHQVLyQGHWUDQVIRUPDUVHHQDPDQWHGHOPXFKDFKR

$PERVMyYHQHVHUDQFKLSULRWDV\$QD[iUHWDWHQtDSRUDQWHSDVDGRVD

LPSRUWDQWHVSHUVRQDMHVKLVWyULFRVWDOHVFRPR7HXFURFRQVLGHUDGR

FRPRHOIXQGDGRUGH6DODPLQDGH&KLSUH/DMRYHQHUDWDQRUJXOORVD

TXHQRVyORKDFtDRtGRVVRUGRVDORVUXHJRVGHVXDEQHJDGRDGPLUDGRU

VLQRTXHWDPELpQVHPRIDEDGHpOHQFXDQWDVRFDVLRQHVVHOH

SUHVHQWDEDQ

8QDFLDJRGtDHOPXFKDFKRSHUGLGD\DWRGDHVSHUDQ]DGHVHUQR\D

DFHSWDGRSRU$QD[iUHWDVLQRHVFXFKDGRWRPyXQDUDGLFDO

GHWHUPLQDFLyQ\VHDKRUFyHQHOGLQWHOGHODSXHUWDPLVPDGHODFDVDHQ

ODTXHVXGHVSUHFLDWLYDDPDGDPRUDED0iVVHGDHOFDVRTXHQRSRU

HOORVLQWLyODMRYHQFKLSULRWDGRORURPLVHULFRUGLDDOJXQRVDQWHVDO

FRQWUDULRORVUHODWRVGHOOXFWXRVRVXFHVRH[SOLFDQTXH$QD[iUHWDGLR

PXHVWUDVGHXQDVRUSUHQGHQWHSDVLYLGDGDQWHODDSDUDWRVDPXHUWHGH

TXLHQKDEtDVLGRVXPiVFRQWXPD]SUHWHQGLHQWH&RPRVLODPXFKDFKD

WXYLHUDHOFRUD]yQGHSLHGUDH[FODPDEDQVXVFRQFLXGDQRV

7DQWRHVDVtTXHDOSDVDUHOHQWLHUURGHOMRYHQ,ILVODPXFKDFKD

FRQWHPSODEDHOFRUWHMRGHVGHVXYHQWDQDFRQWRGDWUDQTXLOLGDG

(QWRQFHV9HQXVODGLRVDGHODPRULUULWDGDDQWHODIULDOGDG\OD

DXVHQFLDGHVHQWLPLHQWRVGHTXHKDFtDJDOD$QD[iUHWDFRQYLUWLyDpVWD

HQXQDHVWDWXDGHSLHGUD

(/$025'(3,*0$/,21

$FDVRXQDGHODVOH\HQGDVGHDPRUPiVLQYHURVtPLOHV\H[WUDxDVGHOD

pSRFDFOiVLFDVHDODGH3LJPDOLyQ\VXHVWDWXDIDYRULWD6HJ~QOD

WUDGLFLyQSRSXODU3LJPDOLyQHUDXQVREHUDQRFUHWHQVHPX\DILFLRQDGR

DODHVFXOWXUDWRGRVXWLHPSROLEUHORGHGLFDEDDODEUDUODSLHGUDKDVWD

TXHXQGtDKDOOyTXHKDEtDHVFXOSLGRXQDILJXUDIHPHQLQDWDQKHUPRVD

TXH\DQRSXGRVHSDUDUVHQXQFDGHHOOD+DVWDURJyHLQYRFyDORV

GLRVHVGHO2OLPSRTXHOHSHUPLWLHUDQFDVDUVHFRQDTXHOODHVWDWXDGH

SLHGUDTXHSRUORGHPiVHUDXQDILHOLPLWDFLyQGHODGLRVD9HQXV\SRU

HVRPLVPRWHQtDTXHVHUODGLRVDTXLHQGHFLGLHUDORTXHKDEtDTXH

KDFHUDOUHVSHFWR

3DVDEDHOWLHPSR\3LJPDOLyQVHVHQWtDFDGDYH]PiVDWUDtGRSRU

DTXHOODHILJLHTXHFRQVLGHUDEDVXREUDPDHVWUD(VWDED\DFRPR

WUDVWRUQDGR\SHGtDLQVLVWHQWHPHQWHDODSURSLD$IURGLWD9HQXVTXHOH

EXVFDUDSDUDKDFHUODVXHVSRVDXQDPXMHULGpQWLFDDODTXHpOKDEtD

KHFKRGHPiUPRO8QGtDTXH3LJPDOLyQVHKDOODEDHQVLPLVPDGR

PLUDQGRDTXHOODREUDPDHVWUDREVHUYyTXHVHPRYtD\TXH£RK

SURGLJLREDMDEDGHVXSHGHVWDOGHPiUPRO\VHDFHUFDEDDVXKDFHGRU

FRQODPLVPDSUHVWDQFLDGHXQVHUYLYR6LQVDOLUGHVXDVRPEUR

3LJPDOLyQVHYLRHQEUD]RVGHDTXHOODPXMHUTXHHUDXQDUpSOLFDILHOGH

ODHVWDWXDTXHpOKDEtDHVFXOSLGR¢4XHKDEtDVXFHGLGR"SXHVTXHOD

GLRVD$IURGLWD9HQXVKDEtDGHFLGLGRGDUVDWLVIDFFLyQD3LJPDOLyQ\

SDUDHOORQDGDPHMRUTXHFRQYHUWLUVXHVWDWXDHQXQDPXMHUUHDODOD

TXHVHODLPSRQGUiHOQRPEUHGH*DODWHD'HVSXpVGHORVVXFHVRV

UHVHxDGRV3LJPDOLyQ\*DODWHDVHFDVDURQYLYLHURQIHOLFHV\WXYLHURQ

XQDKLMDOODPDGD3DIRpVWDHUDWDQEHOODTXHKDVWDHOSURSLR$SROROD

SUHWHQGLy

/260,726'((*,372

&RPRHQWRGDVODVFLYLOL]DFLRQHVDQWLJXDVODFRVPRJRQLDRFXSDOD

SULPHUDSDUWHGHORVWH[WRVVDJUDGRVHJLSFLRVWUDWDQGRGHH[SOLFDUFRQ

HOSRUWHQWR\HOUHODWRPLODJURVRWRGRORPXFKRTXHVHHVFDSDGHO

UHGXFLGRiPELWRGHOFRQRFLPLHQWRKXPDQR3DUDORVHJLSFLRVFRPR

SDUDHOUHVWRGHODVJUDQGHVUHOLJLRQHVODFUHDFLyQGHO8QLYHUVRVHKDFH

GHXQVRORDFWRGHODYROXQWDGVXSUHPDDSDUWLUGHODQDGDGHOD

RVFXULGDGGHOFDRVRULJLQDO6XFUHDGRUVHOODPD1XQHUDHOHVStULWX

SULPLJHQLRHOLQGHILQLGRVHUTXHKDEtDWRPDGRHODVSHFWRGHOEDUUR

(VWHEDUURTXHDSDUHFHFRQWDQWDIUHFXHQFLDHQWRGDVODVPLWRORJtDV

MXQWRDORVSiUUDIRVGHODVFUHDFLRQHVGHGLRVHV\KRPEUHVODPDWHULD

SULPDSRUH[FHOHQFLDGHORVDOIDUHURV\SRUDVLPLODFLyQODPDWHULD

OyJLFDSDUDORVGLRVHVFUHDGRUHVQRHUDVLQRODWLHUUD\HODJXDFHUFDQDV

DORVDQWLJXRVSREODGRUHVGHOPXQGR3RUHVRHOEDUUR1XQIXHODFXQD

HVSLULWXDOODIXHU]DSULPHUDHQODTXHLEDWRPDQGRIRUPDHOQXHYR

HVStULWXGHODOX]5DHOGLVFRVRODUSDGUHGHWRGRORTXHKDELWDEDMR

VXVUD\RV'HODYROXQWDGGH5DYDQDQDFHUORVGRVSULPHURVKLMRV

GLIHUHQFLDGRVGHODGLYLQLGDGVRQ7HIQHW\&KXHOODHVODGLRVDGHODV

DJXDVTXHFDHQVREUHODWLHUUD\pOHVHOGLRVGHODLUH\ORVGRVKLMRV

YDQDHVWDUFRQHOJUDQSDGUH5DHQHOILUPDPHQWRFRPSDUWLHQGRVX

JORULD\VXSRGHU\D\XGiQGROHHQHOODUJR\HWHUQRYLDMH3HURWDPELpQ

&KX\7HIQHWYDQDFRQWLQXDUODREUDLQLFLDGDSRU5DFUHDQGRGHVX

XQLyQRWURVGRVQXHYRVKLMRVORVGRVVXFHVRUHVGHOD~OWLPDJHQHUDFLyQ

FHOHVWLDOHOGLRVGHODWLHUUD*HE\VXKHUPDQD\HVSRVDODGLRVDGHO

FLHOR1XWSDUDTXHHOORVUHOHYHQDODSULPHUDJHQHUDFLyQ\FUHHQOD

WHUFHUDODTXHYDDHVWDUVREUHODWLHUUDGH(JLSWR

/26+,-26'(/&,(/2<'(/$7,(55$

/RVKLMRVGH*HE\1XWORVFXDWURKLMRVGHO&LHOR\OD7LHUUDGRVYDURQHV

\GRVPXMHUHVDXQTXHKD\YHUVLRQHVTXHGDQXQTXLQWRKLMRDOTXHVH

OODPD+RURHULVIRUPDQODSULPHUDJHQHUDFLyQGHVHUHVTXHYLYHQVREUH

HOVXHORGH(JLSWRORVFXDWURSULPHURVGLRVHVTXHVHRFXSDQGHHVD

WLHUUDHVFRJLGD\TXHYHODQSRUHOODRTXHHQWUDQHQHOPXQGRHJLSFLR

SDUDFRPSOHWDUHOELQRPLRGHOELHQ\GHOPDOGHODYLGD\GHODPXHUWH

(OSULPHURGHORVYDURQHV\HOPD\RUGHORVFXDWUR2VLULVHVHOGLRVGH

ODIHFXQGLGDGODGLYLQLGDGTXHUHSUHVHQWD\VXVWHQWDODFRQWLQXLGDGGH

ODQDWXUDOH]DpOHVTXLHQKDFHQDFHUODVHPLOODTXLHQODPDGXUD\

TXLHQDJRVWDORVFDPSRV2VLULVHVHOSULQFLSLRGHODYLGDPLVPD,VLVVX

KHUPDQD\HVSRVDUHLQDHQLJXDOGDGVREUHHOH[WHQVRGRPLQLRGHO1LOR

HQSHUIHFWDDUPRQtDFRQVXKHUPDQRIRUPDQGRODSDUHMDSRVLWLYDGHO

ELQRPLR6L2VLULVVHHQFDUJDGHSURSRUFLRQDUODYLGDDORVKXPDQRV

,VLVHVWiVLHPSUHDOD]DJDWUDVODLQYHQFLyQGHWRGDVODVDUWHV

QHFHVDULDVSDUDGHVDUUROODUODYLGDGHVGHODPROLHQGDGHOJUDQRKDVWD

ODVFRPSOHMDVUHJODV\OH\HVGHODYLGDIDPLOLDU1HIWLVODVHJXQGD

KHUPDQD\ODPiVSHTXHxDGHWRGRVQRSXGRWHQHUODVXHUWHGH,VLVOD

IRUWXQDGHVHUHVSRVDGHOEXHQ\KHUPRVR2VLULVSRUHVR1HIWLVVH

TXHGyDOPDUJHQGHODIHOLFLGDGWDPELpQSRUHVRHUDODUHSUHVHQWDFLyQ

GHOUHVWRGHOSDtV~WLOODGLRVDGHODVWLHUUDVPHQRVDIRUWXQDGDVODV

WLHUUDVVHFDVMXQWRDORVFDPSRVGHFXOWLYRODVSDUFHODVGHVHFDQRTXH

QRWHQtDQODVXHUWHGHVHUUHJXODUPHQWHLQXQGDGDVSRUHODJXD\HOOLPR

GHOUtRHQVXVFUHFLGDVDQXDOHV6HWHOVHJXQGRYDUyQ\HOWHUFHURGHORV

KLMRVHVODFULDWXUDTXHSUHVDJLyVXGHVWLQRDOQDFHUSUHPDWXUDPHQWH

SXHVWRTXHDEULyHOYLHQWUHGHVXPDGUH1XWKDFLpQGRODVXIULU

FUXHOPHQWH6HWHVHOGLRVGHODPDOGDGHOHVStULWXQHJDWLYR\HO

UHSUHVHQWDQWHGHOGHVLHUWRVLQYLGDODSHUVRQLILFDFLyQGHODPXHUWH

/$/8&+$(175((/%,(1<(/0$/

1DWXUDOPHQWH6HWRGLDGHVGHODLQIDQFLDDOSULPRJpQLWR2VLULVHVWDHV

ODIiEXODFRQVWDQWHGHOEXHQKHUPDQRIUHQWHDOPDORHVODOH\HQGD

HMHPSODULILFDGRUDGHOPDORDVHVLQDQGRDOEXHQRWUDWDQGRGHHYLWDUVX

QHWDVXSHULRULGDGLQWHQWDQGRERUUDUFRQODPXHUWHODGLVWDQFLDHQWUH

DPERV3HURVLJDPRVFRQODKLVWRULDGHORVFXDWURKLMRVGH*HE\1XW

GLJDPRVTXH6HWVHFDVyFRQVXKHUPDQD1HIWLVPDQWHQLHQGROD

WUDGLFLyQLQLFLDGDSRUVXVDQWHFHVRUHVGLYLQRV3HUR1HIWLVIXHHVSRVD

GHOPDOYDGR6HWWDPELpQDVXSHVDUSRUTXHHOODDPDEDD2VLULV\GH

HVWHPDWULPRQLRQRVXUJLyQLQJ~QKLMRSRUTXH6HWWHQtDTXHVHU

IRU]RVDPHQWHHVWpULOSRUVXPDOGDG3HURQRVXFHGLyORPLVPRFRQ

1HIWLV\DTXHHOODVtTXHFRQVLJXLyWHQHUXQKLMR\SUHFLVDPHQWHXQ

KLMRGH2VLULV3DUDFRQVHJXLUORHPERUUDFKyDVXKHUPDQR\\DFLyHQ

pO(VHKLMRQDFHUtDPiVWDUGH\VHUtDFRQRFLGRFRQHOQRPEUHGH

$QXELV7DQWRDPDED1HIWLVD2VLULV\WDQWRGHVSUHFLDEDDVXPDULGR

TXHFXDQGRVHSURGXMRVXDVHVLQDWRODEXHQD\GHVJUDFLDGD1HIWLV

KX\yGHVXSHUYHUVRPDULGRSDUDSRGHUHVWDUDOODGRGHODPDGRMXQWR

DVXKHUPDQD,VLVD\XGiQGRODHQHOHPEDOVDPDPLHQWR7UDVDTXHO

PRPHQWR,VLV\1HIWLVLEDQDSHUPDQHFHUVLHPSUHXQLGDVDODPXHUWH

DFRPSDxDQGRDOSLDGRVRGLIXQWRHQVXWXPEDSDUDSURSRUFLRQDUOHOD

D\XGDTXHQHFHVLWDUDDORWURODGRGHODPXHUWH$ODVHVLQDUD2VLULV6HW

VyORFRQVLJXLyGLYLQL]DUD~QPiVDVXRGLDGRKHUPDQRSRUTXHHO2VLULV

WULXQIDQWHVREUHODPXHUWHLEDDHVWDEOHFHUVHFRPRODSHUVRQLILFDFLyQ

GLYLQDGHOFLFOR\YROYHUtDDQDFHU\PRULUHWHUQDPHQWHUHLQDQGRHQOD

YLGDHWHUQDGHOFLHOR\YHQFLHQGRVREUHVXWUDLGRUKHUPDQRHQODWLHUUD

DOTXHGDUVHFRQVXVSRVHVLRQHV\VHUODILJXUDDPDGDSRUODVGRV

KHUPDQDV,VLV\1HIWLVODILJXUDDGRUDGD\UHYHUHQFLDGDSRUWRGRVORV

HJLSFLRVODGLYLQLGDGERQGDGRVDTXHJREHUQDEDODVHVWDFLRQHV\HO

EHQpILFR1LORHQSURYHFKRGHORVKRPEUHV

/$75$,&,21'(6(7

1ROHIXHGHPDVLDGRGLItFLOD6HWWHUPLQDUFRQODYLGDGHVXEXHQ

KHUPDQRHOJUDQUH\2VLULVDSHVDUGHODFRQVWDQWHYLJLODQFLDTXH

PDQWHQtD,VLVVREUHVXVLGDV\YHQLGDV\DTXHHOODVtTXHFRQRFtDELHQ

DVXPDOYDGRKHUPDQR\QRFRQILDEDHQDEVROXWRHQVXVPDQHMRV

'HVSXpVGHLQWHQWDUXQD\RWUDYH]DVHVLQDUORVLQp[LWRILQDOPHQWH6HW

XUGLyXQSODQTXHOHSHUPLWLHUDEXUODUD,VLV\DVtPDQGyFRQVWUXLUXQD

FDMDPX\ULFD\EHOODFRQHOWDPDxRH[DFWRGHVXKHUPDQR&RQODFDMD

HQVXSRGHU6HWRUJDQL]yXQDJUDQILHVWDDODTXHLQYLWyD,VLV\D

2VLULVMXQWRDRWURVVHWHQWD\GRVSHUVRQDMHVTXHQRHUDQRWURVTXH

VXVDOLDGRVHQHOVLQLHVWURSODQ7HUPLQDGDODILHVWD6HWFRPHQWyTXH

KDEtDLGHDGRXQMXHJRFRQVLVWHQWHHQYHUTXLpQGHWRGRVORVSUHVHQWHV

FDEtDPHMRUHQDTXHOODPDJQtILFDDUFD\SDUDHODIRUWXQDGRKDEtD

UHVHUYDGRXQJUDQGLRVRSUHPLR/RVLQYLWDGRVSUREDURQVXHUWHSHUR

QLQJXQRGDEDHOWDPDxRDGHFXDGRDVtTXHOHWRFyHOWXUQRD2VLULV\pO

VtTXHOOHQDEDSRUFRPSOHWRHOKXHFRGHODFDMDSHURQRKDEtDWDO

SUHPLRORVSUHVHQWHVVHDEDODQ]DURQHQWURSHO\HQFHUUDURQDOUH\

GHQWURGHHOODOXHJRODODQ]DURQDO1LOR\HOUtRDUUDVWUyODFDMD\VX

FDUJDKDVWDHOPDU,VLVVDOLyHQSHUVHFXFLyQGHODUFyQ\1HIWLVVHOH

XQLyUiSLGDPHQWHHQODE~VTXHGDPLHQWUDV6HW\VXVVHLVGRFHQDVGH

FRPSLQFKHVFHOHEUDEDQSUHFLSLWDGDPHQWHODVXSXHVWDYLFWRULDGHO

XVXUSDGRU/DVGRVKHUPDQDVPLHQWUDVWDQWRGDEDQFRQODFDMDHQOD

TXHKDEtDVLGRHQFHUUDGR2VLULV\FRPSUREDEDQTXH\DQRHUDVLQRXQ

GHVSRMR&RQVXVWULVWHVODPHQWRV\OODQWRVODVKHUPDQDVFRQPRYLHURQ

DORVGLRVHV\HVWRVGHFLGLHURQYROYHUGHQXHYRDODYLGDDOLQIRUWXQDGR

2VLULVPDQGiQGRODVTXHDPRUWDMDVHQVXFXHUSRHPEDOVDPDGRHQ

YHQGDVGDQGRDVtODSDXWDSDUDHOSRVWHULRUULWRIXQHUDULRRTXH

UHXQLHVHQVXVUHVWRVSDUDSRGHULQVXIODUGHQXHYRODYLGDHQVX

GHVWUR]DGRFXHUSRVHJ~QODYHUVLyQFRUUHVSRQGLHQWH

+2586+,-2'(,6,6<26,5,6

7DPELpQVHFXHQWDHQRWURVUHODWRVVDJUDGRVTXHHODUFDKDEtDVDOLGR

DOPDUFXDQGR,VLVOOHJyDODGHVHPERFDGXUDGHO1LOR\QRWHUPLQyVX

YLDMHVLQRHQODPX\OHMDQDFRVWDGH)HQLFLD\HQGRDGDUFRQWUDXQ

WURQFRTXHFUHFtDDOERUGHPLVPRGHO0HGLWHUUiQHRPX\FHUFDGHOD

FLXGDGGH%LEORV(OiUEROPLODJURVDPHQWHFUHFLyHQXQLQVWDQWH

HQJOREDQGRHOIpUHWURIORWDQWHHQVXWURQFRSDUDGDUOHHOSRVWUHUFRELMR

0RYLGRSRUHOGHVWLQRHOUH\GH%LEORVYLRDTXHOJLJDQWHVFRiUERO\

PDQGyFRUWDUVXWURQFR\FRQpORUGHQyFRQVWUXLUXQDFROXPQDSDUDVX

SDODFLR3HUR,VLVVXSRWDPELpQHOSRUWHQWRVRKHFKR\UHHPSUHQGLyHO

YLDMHKDVWDOOHJDUDODFLXGDGGH%LEORVHQGRQGHSLGLyVHUUHFLELGDSRU

HOUH\SDUDKDFHUOHVDEHUODUD]yQGHVXSHQRVDH[SHGLFLyQ(OUH\

HVFXFKyHOUHODWRGHODUHLQD\RUGHQyLQPHGLDWDPHQWHTXHOHIXHUD

GHYXHOWRHOFDMyQHQGRQGHUHSRVDEDQODVUHVWRVPRUWDOHVGHOEXHQ

2VLULV&RQFHGLGRVXGHVHR\FRQHOFDMyQHQVXSRGHUUHJUHVy

VLJLORVDPHQWHD(JLSWRQRVLQDQWHVWUDWDUGHRFXOWDUGHODPDOGDGGH

6HWHOFDGiYHUGHOLQIRUWXQDGRHVSRVR3HUR6HWVHxRUGHODQRFKH\ODV

WLQLHEODVGLRFRQpO\YROYLyDWUDWDUGHWHUPLQDUFRQODDPHQD]DTXH

UHSUHVHQWDED2VLULVKDFLHQGRTXHVXVUHVWRVIXHUDQGLVSHUVDGRVSRU

WRGRHOLQPHQVRHLQWUDQVLWDEOHGHOWDGHOJUDQUtR'HQXHYR,VLV

HPSUHQGLyODE~VTXHGDGHORVUHVWRVGH2VLULVHQORVSDQWDQRVGHO1LOR

\XQRDXQRUHXQLyRWUDYH]HOFDGiYHU&XDQGRORVKXERFRQVHJXLGR

WRPRODIRUPDGHXQJUDQDYHGHSUHVD\VHSRVyVREUHORVGHVSRMRV

EDWLHQGRVXVDODVKDVWDTXHFRQVXDLUHEHQHIDFWRULQVXIOyXQDYLGD

UHQRYDGDHQ2VLULV(OHVSRVRUHVXFLWDGRODWRPy\ODEXHQD,VLVTXHGy

SUHxDGDGH+RUXVHOKLMRTXHKDEUtDGHYHQJDUDOSDGUHDVHVLQDGR\

UHVWDXUDUtDHORUGHQGLYLQRHQ(JLSWR3HURPLHQWUDVOOHJDEDHO

PRPHQWRGHOQDFLPLHQWRGH+RUXV,VLVVHRFXOWyGH6HWHQORV

SDQWDQRVRVWHUUHQRVGHOGHOWDGHO1LOR

/$9(1*$1=$'(+2586

2VLULVUHWRUQyDOUHLQRGHORVPXHUWRVSHUR\DKDEtDGHMDGRVXVHPLOOD

HQ,VLV\GHHOODQDFLy+RUXVIHOL]PHQWHHQ-HPQLV&RQODSUHVHQFLD

GHYRWDGHVXPDGUHIXHHGXFDGRHQHOPD\RUGHORVVHFUHWRV

SUHSDUiQGRVHFRQHVPHUR\SDFLHQFLDDOVXFHVRUGHOUH\DVHVLQDGRHQ

VXHVFRQGLWHGHO'HOWDPLHQWUDVODPiJLFD,VLVOHFXEUtDFRQOD

LPSHQHWUDEOHFRUD]DGHVXVFRQMXURVHVSHUDQGRKDVWDTXHOOHJDVHOD

KRUDGHODYHQJDQ]DGHILQLWLYD<HVWDKRUDOOHJySHURODOXFKDHQWUH

6HW\+RUXVLEDDVHUODUJD\DQJXVWLRVDXQDSHOHDTXHDSDUHFtDQR

WHQHUILQHQODTXHXQR\RWURFRQWHQGLHQWHLQIOLQJtDQWDQWRGDxRFRPR

HOTXHUHFLEtDQGHVXDGYHUVDULR7DQSHQRVRHUDHOFRPEDWHTXH7RWHO

GLRVGHOD/XQD\ODGLYLQLGDGGHORUGHQ\ODLQWHOLJHQFLDVHDSLDGyGH

ORVFRPEDWLHQWHVHLQWHUYLQRSDUDPHGLDUHQODGLVSXWDOOHYDQGRD

DPERVDQWHHOWULEXQDOGHORVGLRVHV\KDFLHQGRFRPSDUHFHUWDPELpQD

2VLULVSDUDTXHWRGRVSXHGDQRtUODVUD]RQHVGHXQR\RWURV(OWULEXQDO

VHQWHQFLDTXHHQODFDXVDHQWUH6HW\2VLULVVHD2VLULVTXLHQUHFXSHUH

HOUHLQRTXHWXYRHQYLGD\DxDGDDVXFRURQDODSDUWHGHOSDtVTXH

RULJLQDOPHQWHFRUUHVSRQGLyDVXKHUPDQR\DVHVLQR(QODODUJD\

FRQWURYHUWLGDYLVWDGHODSXJQDHQWUH6HW\+RUXVTXHGXUyQDGD

PHQRVTXHRFKHQWDDxRVORVMXHFHVFHOHVWLDOHVWHUPLQDURQSRUIDOODUHO

SOHLWRVREUHORVGHUHFKRVVXFHVRULRVDIDYRUGH+RUXV(OKLMRSyVWXPR

GH2VLULVUHFXSHUDEDORTXHFRUUHVSRQGtDSRUVXOLQDMHODVXFHVLyQHQHO

WURQRGH(JLSWR$VtHOKLMRHUDUHFRQRFLGRSRUODGLYLQLGDGFRPRHO

VREHUDQRLQGLVFXWLEOHGHQWURGHODWUDGLFLyQFOiVLFDTXHDGMXGLFDEDD

ORVUH\HV\DORVUHLQRVXQVHQWLGRGHYROXQWDGGLYLQD3RUHVWDVGRV

VHQWHQFLDV6HWSLHUGHVXSRGHUFRQTXLVWDGRFRQPDODVDUWHVSHURQR

HVFDVWLJDGRVLQRDSDUWDGRGHOPXQGR6HWSDVDDVHUWDPELpQXQD

GLYLQLGDGQHFHVDULDDOVHUDFRJLGRSRU5DGLYLQLGDGVRODUSDUDTXHVH

RFXSHHQORVFLHORVGHDOWHUQDUODQRFKHFRQHOGtD\GHMHTXHVHDQORV

UH\HVORVTXHJRELHUQHQVREUHODWLHUUD+RUXVDVXYH]HQJHQGUD

FXDWURKLMRV$PVLWL+DSL7XHPHIW\.HYVQHIDXQTXHQRVHHVSHFLILFD

FRQH[DFWLWXGTXLHQSXHGHVHUODPDGUHVLHVTXHH[LVWHWDOKD\

TXLHQHVGLFHQTXHVRQKLMRVGH+RUXV\VXPDGUH,VLV(VWRVKLMRVTXH

DFRPSDxDUiQD2VLULVHQORVMXLFLRVDORVPXHUWRVWDPELpQFXLGDQGH

ORVFXDWURSXQWRVFDUGLQDOHV\VHRFXSDQGHYHODUSRUODVQHFHVLGDGHV\

ODVDOXGGHODVHQWUDxDVGH2VLULV

/$/8&+$(175(',26(6<5(<(6

&RPRVXHOHFRQWDUVHHQWRGRVORVPLWRVXQDYH]SDVDGDODSULPHUD

pSRFDGHDUPRQtDODVFULDWXUDVWHUUHVWUHVORVVHUHVSULYLOHJLDGRV

FUHDGRVSRUODVRODYROXQWDGGH5DGLRVVXSUHPRVHDO]DURQFRQWUDVX

VHxRU(UDQODVVXFHVLYDVOXFKDVDPXHUWHHQWUHORVHQHPLJRVGHOD

WLHUUD\ODVFRPLWLYDVFHOHVWLDOHVOXFKDVWDQIHURFHVTXHIXHURQ

GHVJDVWDQGRODVHQHUJtDVGH5DKDVWDKDFHUOHSHUGHUVXIXHU]D\

EDEHDU&RQHVDEDEDFDtGDGHVXERFD,VLVIRUPyXQEDUUR\FRQpO

FRQVWUX\yHOiVSLGTXHFRORFDGRDOSDVRGHOGLRVHQYHQHQyD5D

+HFKRHVWR,VLVVHSUHVHQWyDQWHHOGROLHQWHKHULGRSURPHWLHQGRHO

DQWtGRWRDFDPELRGHTXHODGLYLQLGDGUHYHODUDVXQRPEUHVHFUHWR5D

VHUHVLVWHPLHQWUDVSXHGHDJXDQWDUOHGRORUWHUULEOH5DWUDWDHQYDQR

GHHOXGLUODUHVSXHVWDSXHVVDEHTXHHOQRPEUHGHODFRVD\HOSRGHU

VREUHHOODVRQXQDVRODFRVD3HURDOILQDO\YHQFLGRSRUHOFUHFLHQWH

GRORU5DWLHQHTXHGREOHJDUVH\GHFLUDORtGRGH,VLVHVHQRPEUHTXH

DKRUDWDPELpQHOODYDDFRQRFHUFRPXQLFiQGROHFRQHVHDFWRVXIXHU]D

WRWDO8QDYH]YHQFLGRSRU,VLVHOGHELOLWDGR5DYDDVHUWDPELpQHO

EODQFRGHRWURVDWDTXHVGHORVVHUHVKXPDQRV\VXYHQJDQ]DDWUDYpV

GHODGLRVD6HMPHWODPXMHUOHRQDTXHHQFDUQDEDDODJXHUUDHVWDQ

WHUULEOHTXHFDVLWHUPLQDFRQODKXPDQLGDGDXQTXHHVPD\RUHODPRU

TXHVLHQWHSRUVXREUDFUHDGRUDDSLDGiQGRVHGHORVD]RWDGRVKXPDQRV

MXVWRDWLHPSRDOHQYLDUXQDOOXYLDGHFHUYH]DURMDTXHFXEUHWRGDOD

VXSHUILFLHGHOSODQHWDFRQIXQGLHQGRD6HMPHWTXLHQODWRPDSRU

VDQJUH\WUDWDGHVDFLDUVXVHGGHPXHUWHFRQHOODHPEULDJiQGRVHFRQ

HOURMROtTXLGRGHWDOPDQHUDTXHGHMDGHHMHFXWDUODVHQWHQFLDGH

PXHUWHTXH5DKDEtDGHFUHWDGRSDUDORVKXPDQRV'HVSXpVGHHVWH

DFWRGHFRPSDVLyQKDFLDVXVGHVDJUDGHFLGRVKLMRVGHOD7LHUUD5DVH

UHWLUDSDUDVLHPSUHGHWRGRORUHODFLRQDGRFRQORVDVXQWRVGHOD

JREHUQDFLyQFHGLHQGRDOKLMRGHVXKLMR&KXDOEXHQ*HE

UHSUHVHQWDQWHGLYLQRGHOSODQHWDHOSRGHUVREUHHOJORERWHUUHVWUH\

TXLHQHVVREUHpOKDELWDQSHUVRQDVDQLPDOHVRYHJHWDOHVSHURVLQ

DEDQGRQDUOHDVXVXHUWH\DTXH5DVHFRPSURPHWHDD\XGDUOHFRQVXV

FRQVHMRV\SHUSHWXDYLJLODQFLD

(/6$%,2',26727

<DKHPRVFRQRFLGRD7RWFXDQGRLQWHUYLQRHQORVSOHLWRVGLYLQRVHQWUH

2VLULV+RUXV\6HWOOHYDQGRVXDUELWUDMHDOWULEXQDOGHORVGLRVHVSHUR

TXHGDSRUGHILQLUVXRULJHQVXSRGHU\DTXHpOHUDHOVHUTXHUHLQDED

VREUHWRGRHO8QLYHUVRFRQVXVDELGXUtD\SRQtDHQpOHORUGHQ$OJUDQ

7RWVHOHLGHQWLILFDFRQODSRVHVLyQGHWRGRVORVFRQRFLPLHQWRVPiJLFRV

\VHOHFRQVLGHUDLQYHQWRUGHODSDODEUDFUHDGRUGHODHVFULWXUDHOVHU

VXSHULRUTXHPDQHMDEDORVFRQFHSWRV\SRVHtDSXHVHOSRGHUVREUHORV

VHUHV\ODVFRVDVLQDQLPDGDV3RUHVHRUGHQHUDHOGLRVQDWXUDOGHORV

PX\LPSRUWDQWHV\RPQLSUHVHQWHVHVFULEDVGH(JLSWRHOJUXSRGHORV

PiVVLJQLILFDGRVIXQFLRQDULRVGHWRGRHOUHLQRGHORVKRPEUHVTXH

FRQWDEDQ\UHODFLRQDEDQWRGRVORVDFWRVORVTXHFDWDORJDEDQODV

SHUWHQHQFLDVGHUH\HV\VHxRUHV\ORVTXHQDUUDEDQODVFUyQLFDVGH

FDGDpSRFD7RWSRUVXSDUWHHVWDEDHQFDUJDGRFRPRHVFULEDGH

HVFULEDVHQKDFHUODUHODFLyQGHORVUH\HVSUHVHQWHVSDVDGRV\IXWXURV

(OFRQRFtDHOGHVWLQRGHORVYiVWDJRVUHDOHV\VHxDODEDFXiOGHHOORV

UHLQDUtDSRUODYROXQWDGGHORVGLRVHVVREUHWRGRHOLPSHULRGHO1LOR\

FXDQWRGXUDUtDVXIHOL]UHLQDGR7RWGHWHUPLQDEDDVtWRGRORTXHHVWDED

HVFULWRSRUVXPLVPDPDQRTXHGHEtDVXFHGHUpOHUDOD

SHUVRQLILFDFLyQPLVPDGHOGHVWLQRRPQLVFLHQWH'HVSRVDGRFRQ0DDW

GLRVDGHODMXVWLFLDHKLMDGH5DIRUPDEDXQPDWULPRQLRTXH

FRPSUHQGtDWRGRHOiPELWRGHODMXVWLFLDSXHVpOODHMHUFtDVREUHORV

GLRVHV\ORVVHUHVYLYRV\0DDWSUHVLGtDHOMXLFLRGHORVPXHUWRVMXQWRD

2VLULV7DPELpQVHSUHVHQWDD7RWFDVDGRFRQRWUDVGRVHVSRVDVGH

DVFHQGHQFLDGLYLQD6HVKHW\FRQ1DKPDXLWVHOHFRQVLGHUDEDFRPRHO

SDGUHGHRWURVGRVGLRVHVPHQRUHV+RUQXEKLMRKDELGRFRQODSULPHUD

\1HIHU+RUHQVXXQLyQFRQODVHJXQGD\JR]DEDGHXQPHVFRQVX

QRPEUHFRQVDJUDGRDpOVLWXDGRDOSULQFLSLRGHFDGDDxR

$0215(<'(/26',26(6

6LLPSRUWDQWHHUDHODOPDXQLYHUVDOGH7RW$PyQVHFRQYLUWLyHQHOUH\

GHORVGLRVHVGHVGHODFDSLWDOLGDGGH7HEDVHQHOGDGRUGHOSRGHU

GLYLQRDORVIDUDRQHV\HQHOGLRV~QLFR\RILFLDOGH(JLSWR

UHHPSOD]iQGRVHGHVGHHOWURQRHOFXOWRDOFDQVDGR\GHELOLWDGR5DHQHO

WUDQVSRUWHGHOGLVFRVRODUDORODUJRGHODUFRFHOHVWLDO$PyQFRQXQ

FULWHULRFRKHUHQWHFRQODLPSRUWDQFLDGHODVWURVRODUSDVyDVHUHOGLRV

GHODYLGDGHODFUHDFLyQGHODIHUWLOLGDG&XDQGRGHVDSDUHFtDHQHO

FLHORYLVLEOH$PyQSDVDEDDLOXPLQDUODQRFKHGHORVPXHUWRVHORWUR

ODGRGHODYLGD'HVSXpVFRQHOUHLQDGRGH$PHQRILVDXWRUHEDXWL]DGR

$MHQDWyQ$PyQIXHVXVWLWXLGRSRU$WyQXQGHULYDGRGHOGLRVFUHDGRU

$WXPTXHGHGDGRUGHODYLGDRULJLQDOIXHDFRQYHUWLUVHHQOD

UHSUHVHQWDFLyQGHOVROGH3RQLHQWH\GHDOOtSRUYROXQWDGGHOIDUDyQHQ

HOGLRV~QLFR3HURDXQFDPELDQGRGHQRPEUHVHJXtDVLHQGRHOPLVPR

GLRVVRODU\SRFRFRVWyDODPXHUWHGHOKHUpWLFRUH\$MHQDWyQ

GHYROYHUOHHOYLHMRQRPEUH\ODVDQWLJXDVDWULEXFLRQHVSDUDUHFXSHUDU

VXLGHQWLGDGLQLFLDOGH$PyQ\UHEDVDUORVOtPLWHVGHOLPSHULRHJLSFLR

VLHQGRDGRSWDGRFRPRGLRVVXSUHPRHQORVSXHEORVFROLQGDQWHVGH

/LELD1XELD\(WLRStDFRQYLUWLpQGRVHHQGLRVRUDFXODUHQVXJUDQ

WHPSORVLWXDGRHQPHGLRGHODVDUHQDVGHVpUWLFDVGH/LELD(OJUDQ

$PyQFDVDGRFRQODGLRVD0XWWXYRXQKLMR-RQVTXHSDVyGHVHUXQD

GLYLQLGDGOXQDUVHFXQGDULDDFRQYHUWLUVHHQSHUPDQHQWHDFRPSDxDQWH

GHVXSDGUHHQODVGLDULDVWUDYHVtDVDERUGRGHODEDUFDVRODU&RQ0XW\

-RQVVHFRPSOHWDHOSDQWHyQWHEDQR\VHFLHUUDSRUFRPSOHWROD

VDJUDGDWULQLGDGGHORVGLRVHVGH7HEDVDVHPHMDQ]DGHOWUtRIRUPDGR

SRU2VLULV,VLV\+RUXV

(/,0321(17(081'2'(/2608(5726

6LJUDQGHHUDHOSRGHUGHORVGLRVHV\FDVLWDQWRHOGHVXVGHVLJQDGRV

ORVIDUDRQHVHOPXQGRGHODPXHUWHHUDHQGHILQLWLYDHOTXH

JREHUQDEDODYLGDGHORVKXPDQRV\DTXHWRGDODYLGDVHRULHQWDEDD

FXPSOLUFRQHOFRVWRVRULWRGHOHQWHUUDPLHQWRGHODSUHVHUYDFLyQGHO

FXHUSRGHOGLIXQWR\GHODFRSLRGHORVPXFKRVELHQHVTXHGHEtDQ

DFRPSDxDUOHHQVXPDUFKDKDFLDODYLGDHWHUQD$GHPiVGHWRGRHVWH

FRUWHMRGHPXHEOHVEDUFDVULWXDOHVLPiJHQHVGHOPXHUWRHILJLHVGHORV

GLRVHVPHQRUHV\PD\RUHVDOLPHQWRVOLEURVGHRUDFLRQHV\FRQVHMRV

GHEtDSHUPDQHFHUHOFXHUSRWDQLQWDFWRFRPRVHVXSLHUDKDFHUSRUTXH

WRGDYtDQRVHKDEtDOOHJDGRDDEVWUDHUODLGHDGHODOPD\VyORVH

LGHQWLILFDEDODSRVLELOLGDGGHODYLGDWUDVODPXHUWHFRQODFRQVHUYDFLyQ

GHODVSHFWRKXPDQR3RUHOORHQORVHQWHUUDPLHQWRVPiVSULYLOHJLDGRV

VHFRQVHUYDEDQHPEDOVDPDGDVSRUVHSDUDGRMXQWRDODPRPLD

LJXDOPHQWHHPEDOVDPDGDODVYtVFHUDVGHOGLIXQWR\DTXHQRUHVXOWDED

SRVLEOHSRUVXUiSLGRGHWHULRURPDQWHQHUODVGHQWURGHOFDGiYHU$TXt

MXJDEDQXQSDSHOGHFLVLYRORVFXDWURKLMRVGH+RUXVSXHVWRTXHDO

LJXDOTXHKDFtDQFRQODVHQWUDxDVGH2VLULVHOORVFXLGDEDQGHOEXHQ

HVWDGRGHODVYtVFHUDVKXPDQDV\ODVSURWHJtDQGHFXDOTXLHUSHOLJURTXH

SXGLHUDDPHQD]DUODV/DVFXDWURVHUHSDUWtDQVXVFRPHWLGRVGHOD

VLJXLHQWHPDQHUD$PVLWLHVWDEDDOFXLGDGRGHODYDVLMDTXHFRQWHQtDHO

KtJDGR+DSLYHODEDSRUODXUQDHQGRQGHVHHQFRQWUDEDHOSXOPyQ

7XHPHIWYLJLODEDHOHVWyPDJRGHOGLIXQWR\ILQDOPHQWH.HEVQHI

FXLGDEDGHOYDVRHQHOTXHVHFRQVHUYDEDQORVLQWHVWLQRV3HURQR

HVWDEDQVRORVORVFXDWURKLMRVGH+RUXVHQHVWDVWUDVFHQGHQWDOHVWDUHDV

GHXOWUDWXPED\DTXH,VLVDFRPSDxDEDD$PVLWL1HIWLVHVWDEDFRQ

+DSL7XHPHIWFXPSOtDVXPLVLyQMXQWRD1HLWODGLRVDGHODVDJXDVGHO

1LOR\6HONHWGLYLQLGDGGHO'HOWD\TXLHQKDEtDFULDGRDOJUDQ5D

HVWDEDFRQ.HEVQHI

/$-(5$548,$)81(%5(

2VLULVFRQ+RUXV7RW\0DDW\VXVFXDUHQWD\GRVDVHVRUHV

HVSHFLDOL]DGRVHQODVFXDUHQWD\GRVIDOWDVTXHGHEtDQVHUFDOLEUDGDV

VLHWHYHFHVVHLVXQQ~PHURGREOHPHQWHPiJLFRSUHVLGtDODV

FHUHPRQLDVGHOHVWULFWRMXLFLRDORVPXHUWRV$QWHpOVHSHVDEDQODV

EXHQDV\ODVPDODVREUDVGHOGLIXQWRHODOPDRUHVXPHQGHVXYLGD\

VHHQMXLFLDEDHVDUHODFLyQGHSHFDGRVRYLUWXGHV3HURQRVHWHUPLQDED

HOWUiPLWHFRQHOSHVDGR\GHIHQVDGHOGLIXQWRWUDVHVDSULPHUDSDUWH

VHSDVDEDDFRQWUDVWDUVLORH[SXHVWRKDEtDVLGRFLHUWR\WRGROR

HQMXLFLDEOHKDEtDVLGRVDFDGRDODOX]/DYHUDFLGDGGHOMXLFLRGHODOPD

HUDYHULILFDGDFRQHOSHVDGRPLQXFLRVR\SUHFLVRGHOFRUD]yQFRORFDGR

HQODEDODQ]DIUHQWHDXQDOHYHSOXPD\EDVWDEDTXHHVHFRUD]yQIXHUD

TXLHQLQFOLQDVHODEDODQ]DHQVXODGRSDUDTXHVHFRQGHQDUDDOPXHUWR

HQODYHUGDGHUDSUXHEDILQDOVLHQGRFRQGHQDGRDSDGHFHUWRGRVORV

VXIULPLHQWRVSRVLEOHVLQPRYLOL]DGRHQODRVFXULGDGGHVXWXPEDR

LQPHGLDWDPHQWHGHYRUDGRVXFXHUSRSRUXQDWHUURUtILFDGLYLQLGDG

7XHULVXQDFULDWXUDFRQFDEH]DGHFRFRGULOR\FXHUSRGHKLSRSyWDPR

TXHDJXDUGDEDSDFLHQWHPHQWHDOPHQWLURVR6LWRGRHVWDEDDIDYRUGHO

GLIXQWR2VLULVORSUHPLDEDFRQHOUHQDFLPLHQWR\HOSDVRDODYLGD

HWHUQD3HURMXQWRDpOHVWDEDQRWUDVGRVGLYLQLGDGHVHVSHFLDOL]DGDVHQ

HOFLFORGHODPXHUWH$QXELVKLMRGH1HIWLV\2VLULVDXQTXHFULDGR\

HGXFDGRSRU,VLV\8SXDXWXQDQWLJXRGLRVGHODJXHUUD/RVGRV

DSDUHFHQVLHPSUHFRQFDEH]DGHFKDFDORGHSHUURHVSHFLDOPHQWH

$QXELVDFRPSDxDQGRD2VLULVHQHOWUDQFHGHOMXLFLRFRPRVXV

SULPHURVDX[LOLDUHV(UDQGRVVHUHVDFRVWXPEUDGRVDFXLGDUGHORV

PXHUWRVXQRSRUKDEHUD\XGDGRHQVXGtDDHPEDOVDPDUHOFDGiYHUGH

2VLULV\HORWURSRUKDEHUWHQLGRTXHKDFHUORHQWDQWDVRFDVLRQHV

FXDQGRJXLDEDODVH[SHGLFLRQHVJXHUUHUDV\GHEtDFXPSOLUHOULWXDOFRQ

VXVJXHUUHURVIDOOHFLGRVHQFRPEDWH

(/1,/2<68*8(55$6

$XQTXHIXQGDPHQWDOSDUDODYLGDHQ(JLSWRHOJUDQUtRHO1LORQROOHJy

QXQFDDWHQHUXQDGLYLQLGDGTXHORUHSUHVHQWDVHHQHOSDQWHyQQDFLRQDO

HQLJXDOGDGGHFRQGLFLRQHVFRQORVGHPiVGLRVHV\VyORFRQWyFRQHO

GLRV+DSLTXHQRHUDHOPLVPRTXHRILFLDEDFRPRKLMRGH+RUXV\DTXH

HVWHWHQtDUDVJRVKtEULGRVGHPXMHU\GHKRPEUH\OXFtDURSDVGH

EDUTXHURGHOUtRWHQLHQGRVXPRUDGDHQXQDFDYHUQDFHUFDQDDOD

SULPHUDFDWDUDWDDPiVGHPLOTXLQLHQWRVNLOyPHWURVGHOD

GHVHPERFDGXUD2WUDVSDUWHVGHOUtRWXYLHURQFDVLPiVLPSRUWDQFLDTXH

+DSLFRPRIXHHOFDVRGHODJUDQFRUULHQWHGHDJXDTXHFRQIRUPDEDHO

UtR6DWLVUHSUHVHQWDGDSRUXQDPXMHUWRFDGDFRQODWLDUDEODQFDGHO

DOWR1LOR\HODUFR\ODVIOHFKDVHQVXVPDQRVTXHHUDHVSRVDGHOD

GLYLQLGDGGHODSULPHUDFDWDUDWD-QXPXQGLRVFRQFDEH]DGHFDUQHUR

DXQTXHKD\TXHSUHFLVDUTXHIXHURQFXDWURORVGLVWLQWRV-QXP

YHQHUDGRVVREUHODVDJXDVGHO1LOR7DPELpQHUDHVSRVDGHO-QXPGHOD

SULPHUDFDWDUDWDODGLRVD$QXNLWODGLYLQLGDGTXHUHSUHVHQWDEDHO

HVWUHFKDPLHQWRGHOUtRDVXSDVRSRUODVJDUJDQWDVURFRVDVGH)LODH\

6LHQDRHOGLRVGHORVODJRV+HUVHITXHDSDUHFtDDORVKRPEUHVFRQHO

FXHUSRGHXQKRPEUH\ODFDEH]DGHXQERUUHJR6DEHNFRQFDEH]DGH

FRFRGULORHUDODGLYLQLGDGGHODVLQXQGDFLRQHVEHQHIDFWRUDVKLMRGHOD

GLRVD1HLWSURWHFWRUDGHODVWLHUUDVIHFXQGDVGHO'HOWD3DUDODVWLHUUDV

VHFDVGH(JLSWRH[LVWtDWDPELpQXQDGLYLQLGDGPDVFXOLQDHVSHFtILFD

0LQXUHODFLRQDGDFRQODSURWHFFLyQGHORVYLDMHURVTXHFUX]DEDQODV

VROLWDULDV\FDOXURVDVDUHQDVGHOGHVLHUWR\HQFDUJDGRWDPELpQGHOD

IHFXQGLGDGGHORVFDPSRV\HOJDQDGR1HMEHWFRPRPXMHUWRFDGDFRQ

ODWLDUDEODQFDRHQIRUPDGHEXLWUHTXHYRODEDVREUHODFDEH]DGHORV

UH\HVHUDODGLRVDSURWHFWRUDGHO$OWR(JLSWR+DWKRUDGHPiVGHVHUOD

YDFDFUHDGRUDGHWRGRORYLVLEOH\ODSURWHFWRUDGHODVPXMHUHV\OD

PDWHUQLGDGWDPELpQHVWDEDVLWXDGDHQHOOLQGHURHQWUHODVWLHUUDV

IpUWLOHV\ODVVHFDVRIUHFLHQGRGHVGHODVKLJXHUDVHODJXD\HOSDQDORV

PXHUWRVTXHDVXWHUUHQRVHDFHUFDEDQSDUDKDFHUOHVVDEHUTXHHUDQ

ELHQYHQLGRV

',26(6<$1,0$/(6

6LODDOHJUH\IHOL]+DWKRUWHQtDODIRUPDGHXQDYDFDVXDQLPDO

FRPSDxHURGHEtDGHVHUHOPX\UHOHYDQWHGLRV$SLVHOEXH\GLYLQR

DGRUDGRGHVGHORVSULPHURVWLHPSRVGHODH[LVWHQFLDGH(JLSWRDXQTXH

QROOHJDVHDVXFDWHJRUtDFHOHVWLDO1RHVGHH[WUDxDUHVWD

UHSUHVHQWDFLyQDQLPDOSXHVWRTXHWRGRVORVGLRVHVHJLSFLRVWHQtDQXQD

FDUDFWHUtVWLFDDQLPDOTXHJHQHUDOPHQWHSRUWDEDQHQVXVILJXUDFLRQHV

HQOXJDUGHODFDEH]DKXPDQD\DIXHUDXQDGHKDOFyQFRPRHQHOFDVR

GH+RUXVGHFKDFDORSHUURFRPRODTXHGLVWLQJXtDD$QXELVGHOHRQD

FRPRODTXHSHUVRQLILFDEDDODGLRVD6HMPHWGHYDFDFRPRDYHFHV

OOHYDEDQ,VLV\1HIWLVGHPDFKRFDEUtRFRPRSRGtDQOXFLU5D\2VLULV

ODFDEH]DGHJDWRTXHGLIHUHQFLDEDD%DVWHW\D0XWODGHJDQVRTXH

HUDODGH$PyQHOLELV\HOPRQRTXHHQFDUQDEDQDOVXSUHPR7RWHO

HVFRUSLyQTXHUHSUHVHQWDEDDOHVStULWXGHODGLRVD6HONHWRHOIpQL[

WULXQIDOTXHHUDODPHMRUIRUPDGHGDUDFRQRFHUODHWHUQLGDGGHODOPD

GHORVGRVJUDQGHVGLRVHV5D\2VLULV3HURHOEXH\$SLVVtHUDXQ

YHUGDGHURDQLPDOVHOHFFLRQDGRHQWUHVXVFRQJpQHUHVGHDFXHUGRFRQ

XQDVPDUFDVVDJUDGDVTXHGHEtDQH[KLELUSDUDVHUYLUGHFHQWURGHVX

FXOWRHUDFXLGDGRHQVXWHPSORGH0HQILVGXUDQWHYHLQWLFLQFRDxRVVL

OOHJDEDDDOFDQ]DUWDOHGDGGHVSXpVHUDDKRJDGR\PRPLILFDGRSDUD

GDUSDVRDVXVXFHVRU3HURMXQWRDODPDJQLILFHQFLDGHOEXH\$SLVQR

KD\TXHROYLGDUDOHVFDUDEDMRVDJUDGRDO-HSULUHSUHVHQWDFLyQYLYD\

P~OWLSOHGHOGLRVGHOVRO\YHQHUDGRHQWRGRVORVULQFRQHVGH(JLSWR

VLHQGRXQDGHODVUHSUHVHQWDFLRQHVPiVIUHFXHQWHVGHODGLYLQLGDG

VRODUTXHIRUPDSDUWHHVHQFLDOGHODFLYLOL]DFLyQHJLSFLD\TXHHVWi

LQPRUWDOL]DGRHQWUHORVVLJQRVHOHJLGRVSDUDHOOHQJXDMHHVFULWR

(*,372&81$'(5(/,*,21(6

&RPRKHPRVSRGLGRYHUHQHOHQWRUQRGHODPX\LPSRUWDQWH

FLYLOL]DFLyQHJLSFLDVHJHQHUDJUDQSDUWHGHORVFRQRFLPLHQWRVTXHYDQ

DIRUPDUSDUWHGHODVFXOWXUDVPHGLWHUUiQHDV&RPRHVQDWXUDOWDPELpQ

HQ(JLSWRVHJHQHUDJUDQSDUWHGHORVPLWRVUHFRJLGRVSRVWHULRUPHQWH

SRUORVSXHEORVFHUFDQRVSRUKHEUHRV\FULVWLDQRVHQOD%LEOLD\SRUORV

PXVXOPDQHVHQHO&RUiQ(JLSWRHVODFXQDGHOJpQHVLVKHEUDLFRHVOD

SULPHUDFXOWXUDTXHWUDWDGHVLQWHWL]DUODFUHDFLyQGHOPXQGR\VXEDUUR

RULJLQDOTXHGDDFHSWDGRSDUDH[SOLFDUWDPELpQORVGLVWLQWRVFUHGRVTXH

VHHODERUDQDSDUWLUGHOVX\R(JLSWRHVVREUHWRGRODFXQDLQGLVFXWLEOH

GHOPRQRWHtVPRGHOVXFHVLYRGLRV~QLFRGHVGH(JLSWRHVWD

SURSRVLFLyQVDOHKDFLDHOQRUWHFRQORVKHEUHRVTXHYLYtDQ\WUDEDMDEDQ

SDUDORVIDUDRQHVORVFULVWLDQRVODUHWRPDQ\ORVPXVXOPDQHVOD

HODERUDQFRQQXHYRVGDWRVFRQVHUYDQGRHOQ~FOHRGHORVUHODWRV

EtEOLFRV\DxDGLHQGRORVHOHPHQWRVFULVWLDQRVSRVWHULRUHVHQVXVLQJXODU

UHFRSLODFLyQGHOUHODWRGHORVOLEURVVDQWRVWDPELpQDOOtFRQ6HW\

2VLULVHVWiHORULJHQGHOPLWRGH&DtQ\$EHOFRPRORYDDHVWDUHOGH

0DUtDHQORVSULPHURVVLJORVGHOFULVWLDQLVPRGHVGHODGLyFHVLVGH

$OHMDQGUtDFRPRPDGUHGHO-HV~VQLxRDODTXHVHSDVDDGHQRPLQDU

5HLQDGHORV&LHORVDSURYHFKDQGRHOIHUYRUTXHHVWDLPDJHQGHVSLHUWD

HQORVILHOHVHJLSFLRVPDQWHQLpQGRODLJXDOD,VLVFXDQGRVHODDGRUDED

FRQVXKLMRKHUPDQR2VLULVHQORVEUD]RVFRPRSUXHEDGHVXFRQWLQXR

UHQDFLPLHQWR0iVLPSRUWDQWHWRGDYtDODYLGDGHVSXpVGHODPXHUWHHV

RWUDGHODVJUDQGHVLGHDVWDOYH]ODIXQGDPHQWDOVREUHODVTXHJLUDHO

HVStULWXUHOLJLRVRHJLSFLR\HVDSURPHVDGHYLGDHWHUQDPiVD~QGH

XQDPHMRUYLGDSDUDORVMXVWRV

/$*5$1&5($&,21'(/$0,72/2*,$(*,3&,$

6LVHTXLHUHEXVFDUODPHMRUDSRUWDFLyQGHODPLWRORJtDHJLSFLDDODV

UHOLJLRQHVSRVWHULRUHVKD\TXHEXVFDUODHQODJUDQHVSHUDQ]DTXH

FRQOOHYDVXVLVWHPDGHHQMXLFLDPLHQWRGHORVVHUHVKXPDQRV/D

UHFRPSHQVDLQPHQVDTXHORVVXFHVLYRVGLRVHV~QLFRV-HKRYiOD

7ULQLGDG$OiYDQDRIUHFHUDORVKHEUHRVDORVFULVWLDQRV\DORV

PXVXOPDQHVHVODPLVPDTXHVHGHVFULEHHQ(JLSWRFRQHOUHODWRGHO

MXLFLRGH2VLULV\ODSRVLELOLGDGGHODHWHUQLGDGIHOL]DOVDOLUGHVX

FRQWH[WRIDUDyQLFRRULJLQDOVHGHPRFUDWL]D\VHKDFHDFFHVLEOHDWRGRV

ORVILHOHVSRULJXDORPiVFRQFUHWDPHQWHVHRIUHFHFRQPD\RU

VHJXULGDGDTXLHQHVPiVKDQVXIULGRDTXLHQHVPHQRVKDQSRVHtGR\

GLVIUXWDGRHQHVWDYLGDWHUUHQDOVLHQGRODGH2VLULVODSULPHUDLGHDTXH

HOKRPEUHVHIRUMDVREUHODH[LVWHQFLDGHXQVHUVXSHULRUTXHKDGH

MX]JDUORVPpULWRV\GHPpULWRVGHFDGDXQRGHQRVRWURV&RQ2VLULV

HVWiQVXVFXDUHQWD\GRVDVHVRUHV\GHHOORVQDFH\VHIRUWDOHFHODLGHD

GHOSHFDGRHVWDEOHFLGRODUHJODGHODUHOLJLyQH[DFWD\FDQyQLFDTXH

WRPDFXHUSRHQORVOLEURVTXHHQHOIXWXURTXLHUHQVHUQRUPD

LQDSHODEOH3DUDORVFULVWLDQRVODVWULDGDVGHORVGLRVHVHJLSFLRV2VLULV

,VLV\+RUXVR$PyQ0XW\-RQVVHFRQVROLGDQ\PDQWLHQHQHQHO

FRQFHSWRWULQLWDULRGHVXGLRV(JLSWRLQFLDOPHQWHDLVODGRSRUHO

GHVLHUWR\ORVWHUUHQRVSDQWDQRVRVGHO'HOWDVHDEUHDORVJULHJRV\D

ORVURPDQRV\DWUDYpVGH5RPDVX~OWLPDGRPLQDGRUDWUDVODJXHUUD

HQWUHORVGRVJUDQGHVULYDOHVHQODOXFKDSRUHO,PSHULR-XOLR&pVDU\

0DUFR$QWRQLRMXQWRD&OHRSDWUDODUHLQDJULHJDGHORV~OWLPRVGtDVGH

VXH[LVWHQFLDLQGHSHQGLHQWH\JUDQGLRVDWHUPLQDSRUH[SRUWDUDO

2ULHQWHFHUFDQR\DO2FFLGHQWHHQWHURODEDVHGHVXLGHDULRPtWLFR

FXDQGRSDUHFHTXHVXSRGHU\DVHKDH[WLQJXLGRSDUDVLHPSUH

0,726&(/7$6<'(/$*$/,$

3DUDORVSULPLWLYRVFHOWDVHOPLWRVXSODQWDEDDODKLVWRULDPLVPD(Q

QLQJXQDRWUDVRFLHGDGVHGDEDWDQSHUIHFWDVLPELRVLVHQWUHODUHDOLGDG

\ODLUUHDOLGDGODQDUUDFLyQ\ODIiEXODORH[RWpULFR\ORHVRWpULFR<DHO

JULHJR(VWUDEyQTXHQDFLySRFRDQWHVGHFRPHQ]DUQXHVWUDHUD

PHQFLRQDDORVFHOWDVHQVXYROXPLQRVDREUDJHRJUiILFDEDViQGRVHHQ

HVFULWRVGHDQWHULRUHVKLVWRULDGRUHVFOiVLFRV\KDFHPHQFLyQDOD

VLPLOLWXGGHULWRV\FRVWXPEUHVHQWUHSXHEORVTXHPHUFHGDODV

FRQWLQXDVPLJUDFLRQHVGHDTXHOORVWLHPSRVKHUPDQDEDQVXVUD]DV

KDVWDOOHJDULQFOXVRDXQDSRVWHULRUVLPELRVLV7DPELpQFLWDDOJXQDV

GHVXVSHFXOLDULGDGHVODVFXDOHVKDFHQDHVWHSXHEORSULPLWLYRPiV

DWUDFWLYRTXHRWURVPXFKRVGHDTXHOODpSRFD

6HVDEHSRUHMHPSORTXHORVFHOWDVDGRUDEDQODVDJXDVGHORV

GLIHUHQWHVPDQDQWLDOHV\FRQVLGHUDEDQVDJUDGDVWRGDVODVIXHQWHV(Q

WRUQRDHOODVWHMLHURQYDULHGDGGHOH\HQGDVDOJXQDVGHODVFXDOHVKDQ

SHUYLYLGRKDVWDQXHVWURVGtDV+DEtDXQGLRVGHODVDJXDVWHUPDOHV

OODPDGR%RUPR%RUYRR%RUPDQXVFRQFHSWRVTXHWLHQHQHOVLJQLILFDGR

GHFDOLHQWHGHDTXtGHULYDUi%RXUERQROXPLQRVR\

UHVSODQGHFLHQWHDOTXHVHOHUHFRQRFtDWDPELpQHQRFDVLRQHVFRPR

HOGLRVGHODOX]<VXDQFHVWUDOFXOWRGDUtDOXJDUDODFRQPHPRUDFLyQGH

ODVFpOHEUHVILHVWDVLUODQGHVDVODV%DOWHQpTXHVHFHOHEUDQHO

SULPHURGHPD\R

0X\DPHQXGRORVKpURHVFHOWDVVHFRQVLGHUDEDQKLMRVGHOUtR5LQ

SXHVGHODPDUJHQGHUHFKDGHHVWHUtRSURYHQtDHVDHWQLDFHOWDTXH

LQYDGLyOD*DOLDODV,VODV%ULWiQLFDV(VSDxDSDUWHGH$OHPDQLDH,WDOLD\

HOYDOOHGHO'DQXELR\DTXHVHQWtDQODQHFHVLGDGGHVHUSXULILFDGRVSRU

HOSRGHUFDWiUWLFRGHODJXD1RREVWDQWHODGHLGDGPiVSHFXOLDUGHODV

DJXDVHUD(SRQDDVLPLODGDGHOPXQGRJULHJRTXHVLHPSUHLED

PRQWDGDDFDEDOORDQLPDOTXHHOGLRVGHOPDU3RVLGyQKDEtDKHFKR

VXUJLUFRQVXWULGHQWHWDOFRPRTXHGDEDUHFRJLGRHQODPLWRORJtD

FOiVLFDSRUORTXHWDPELpQHUDFRQVLGHUDGDHQWUHORVFHOWDVFRPRXQD

GLRVDHFXHVWUH+DEtDWDPELpQXQDHVSHFLHGHSDWURQDGHPDQDQWLDOHV\

IXHQWHVDODTXHORVJDORVGHQRPLQDEDQ6LURQD

0217$f$6

(VHOJDORSRUWDQWRXQSXHEORGHFRVWXPEUHVDQFHVWUDOHVTXH

LQWURGXFHHQODKLVWRULDDFDVRVLQSURSRQpUVHORHOYDORUPiJLFRGHO

DUWHSXHVWRTXHKDFH\DPiVGHTXLQFHPLODxRVUHSUHVHQWDEDHQODV

SDUHGHVGHRFXOWDVFXHYDVXQDVHULHGHHVWLOL]DGDVILJXUDVTXHHQ

RSLQLyQGHPRGHUQRVLQYHVWLJDGRUHVGHODSUHKLVWRULDHVWDEDQ

FDUJDGDVGHVLPEROLVPR\FXDQGRPHQRVHVSHFLDOPHQWHDO

UHSUHVHQWDUHOFXHUSRGHDOJXQRVDQLPDOHVTXHOHVVHUYtDQGH

DOLPHQWRDWUDYHVDGRVFRQIOHFKDVRODQ]DVFRPRXQDSUHPRQLFLyQ

PiJLFDGHVXSRVWHULRUFDSWXUDSUHWHQGtDQDFHUFDUODUHDOLGDGDVX

LPDJHQKDVWDLGHQWLILFDUDPEDV6HWUDWDSRUWDQWRGHXQSXHEORTXH

VHFDUDFWHUL]DSRULQWURGXFLUHQVXVOHJHQGDULDVHSRSH\DVWUDQVPLWLGDV

SRUORFRP~QGHIRUPDRUDOHOHPHQWRVPiJLFRV\VLPEyOLFRVTXH

FRQIRUPDUiQHOPLWRGHVXDQFHVWUR\GHVXLGLRVLQFUDVLDFRPRUD]D\

FRPRHWQLD~QLFDV

<DVtORVJDORVWHQtDQXQDFRQFHSFLyQDQLPLVWDGHODQDWXUDOH]D\GHOD

PDWHULDODVFRVDVHVWiQOOHQDVGHGLRVHV\GHGHPRQLRV\WLHQHQYLGD

\SRUORPLVPRFRQVLGHUDEDQVDJUDGDVDODVPRQWDxDV\GHIRUPD

HVSHFLDODVXVFXPEUHV\SLFDFKRVHQGRQGHVHOOHYDEDQDFDER

ULWXDOHVVLPLODUHVDORVTXHVHUHDOL]DEDQHQHO5LQDOVXPHUJLUHQVXV

DJXDVDORVUHFLpQQDFLGRVVLHOQLxRVREUHYLYtDSDVDEDDVHUKLMR

OHJtWLPRSXHVWRTXHWHQtDXQSURWHFWRUHOUtR5LQFRP~QDpO\DVX

SURJHQLWRU$OJXQDVFLPDVGHPRQWDxDVHUDQFRQVLGHUDGDVFRPR

PRUDGDGHODVGHLGDGHVFHOWDV\HQVXVFXPEUHVVHHULJtDQWHPSORVHQ

KRQRUGHORVGLRVHVTXHPHMRUSURWHJLHUDQHVWRVOXJDUHVGHVLOHQFLR\

UHFDWR(UDQFRQVLGHUDGDVFRPRGHLGDGHVOD0RQWDxDQHJUD\DOJXQDV

FXPEUHVGHORV3LULQHRV3RUORGHPiVHOSDUHFLGRFRQORVOXJDUHV

VDJUDGRVGHODPLWRORJtDFOiVLFDWDOHVFRPRHO2OLPSR\HO3DUQDVRHUD

HYLGHQWH

%2648(6

8QDHWQLDFRPRODFHOWDTXHOOHQDEDODVUHJLRQHVHQODVTXHKDELWDED

FRQLQILQLGDGGHVHUHVIDQWiVWLFRVWDOHVFRPRKDGDVJQRPRVVLOIRV

GXHQGHV\HQDQRVWHQtDTXHSURFXUDUVHOXJDUHVLGyQHRVSDUDHO

DFRPRGRGHWDPDxDFDWHUYD<HVDVtFRPRVXUJHODSUHRFXSDFLyQ\HO

UHVSHWRSRUODYHJHWDFLyQSRUODKLHUEDSRUORViUEROHVHOERVTXHVH

HULJHWRGRpOHQVDQWXDULRFHOWD\VXViUEROHVFRQODVUDtFHVEXVFDQGR

ODVSURIXQGLGDGHVGHODWLHUUD\ODVUDPDVDEULpQGRVHKDFLDHO

KRUL]RQWHDPSOLRGHOHVSDFLRH[WHULRUVLPEROL]DQODUHODFLyQFRQVWDQWH

HQWUHORTXHHVWiDEDMR\ORTXHHVWiDUULEDHQWUHORLQPDQHQWH\OR

WUDVFHQGHQWH

6LJXLHQGRVXFULWHULRDQLPLVWDORVJDORVFRQVLGHUDEDQDVXVERVTXHV

OOHQRVGHYLGD\PX\HVSHFLDOPHQWHDFLHUWRViUEROHVGHODIDPLOLDGH

ORVTXHUFXVTXHHQHOORVFUHFtDQ(QWUHpVWRVDFDVRORVPiVSURWHJLGRV

ULWXDO\HILFD]PHQWHIXHUDQODVHQFLQDVDODVFXDOHVVHODVWHQtDXQ

UHVSHWRUHOLJLRVR\WUDVFHQGHQWDOFDUJDGRGHYHQHUDFLyQ(UDXQiUERO

EHQGLWR\FXDQGRDUGtDWHQtDODYLUWXGGHFXUDUHQIHUPHGDGHV$FDVR

ODWUDGLFLyQTXHD~QSHUYLYHGHODVKRJXHUDVGH6DQ-XDQWHQJDVX

RULJHQHQFLHUWRVULWRVFHOWDVUHODFLRQDGRVFRQODOODPDFDWiUWLFDGHOD

HQFLQDDODUGHU

6,0%2/,6029(*(7$/

$TXHOORVTXHSDVDUDQSRUHOWURQFRKXHFRGHORViUEROHVGHOERVTXH

VHULDQSUHVHUYDGRVGHWRGDVODVHQIHUPHGDGHV\WRGRVORVPDOHV<HQ

HOFDVRGHOUREOHVHKDFtDWDQSDWHQWHVXFDUiFWHUWRWpPLFRTXHVHOH

FRQVDJUDEDDOGLRVFHOWD'DJGDHOFXDOHUDXQDGHLGDGFUHDGRUDTXH

HQFDUQDEDHOSULQFLSLRPDVFXOLQRPLHQWUDVTXHHOSULQFLSLRIHPHQLQR

VHUtDGHWHQWDGRSRUHOPXpUGDJR6yORORVGUXLGDVSRGHURVRV

VDFHUGRWHVJDORVFRQVXVSRGDGHUDVGHRUR\UHYHVWLGRVFRQW~QLFDV


EODQFDVHQXQDFHUHPRQLDSOHQDGHSRPSD\ERDWRSRGtDQFRUWDU\

UHFRJHUHOPXpUGDJRTXHFUHFtDDSHJDGRDORVUREOHV/DFHUHPRQLDLED

SUHVLGLGDGHXQULWXDOFRQVLVWHQWHHQVDFULILFDUWRURVEODQFRVDORV

GLRVHVWDPELpQODWHODHQODTXHVHGHSRVLWDEDHOPXpUGDJRSRGDGR

GHEtDVHUGHFRORUEODQFR

+DEtDWDPELpQRWUDVSODQWDVTXHVHXWLOL]DEDQSDUDFXUDUODV

HQIHUPHGDGHVFRQWUDtGDVSRUDOJXQRVDQLPDOHV\SDUDUHFRJHUODVVH

KDFtDQHFHVDULRVHJXLUXQULWXDOFRQVLVWHQWHHQXWLOL]DUVyORODPDQR

L]TXLHUGDJXDUGDUD\XQR\QRPLUDUDODSODQWDHQHOPRPHQWRPLVPR

GHDUUDQFDUOD'HORFRQWUDULRQRVXUWLUtDHOHIHFWRGHVHDGR

(OUREOHSRUORGHPiVDSDUHFtDHQWUHORVFHOWDVFDUJDGRGHVLPEROLVPR

\SRUORPLVPRUHSUHVHQWDEDODEXHQDDFRJLGDODWXWHOD\HODSR\R

6,0%2/,602$1,0$/

7DPELpQORVDQLPDOHVHUDQREMHWRGHFXOWR\YHQHUDFLyQHQWUHORVJDORV

$OJXQRVJUXSRVWULEDOHVOOHYDEDQHOSURSLRQRPEUHGHXQGHWHUPLQDGR

DQLPDOSDUDDVtPRVWUDUOHODYHQHUDFLyQ\HOFXOWRGHELGRV

3RUHMHPSORODWULEXGHORV7DXULVFtUHFLEtDHVHQRPEUHSRUTXHVXV

FRPSRQHQWHVHVWDEDQFRQVLGHUDGRVFRPRORVKRPEUHV\PXMHUHVGHO

7RUR/RV'HLRWDUXVSHUWHQHFtDQDOJUXSRGHO7RURGHtILFR/RV

/XJGXQXPHUDQOODPDGRVDVtSRUTXHKDELWDEDQHQODFROLQDGHO

FXHUYR/RV5XLGLREXVDSDUHFtDQDVRFLDGRVDOMDEDOt\DOFLHUYR/D

WULEXGHORV$UWRJHQRVHUDXQSXHEOROLJDGRDODH[LVWHQFLDGH

DQLPDOHVFRPRHORVR<KDVWDKDEtDXQDGLRVDTXHUHFLEtDHOQRPEUHGH

$UWtR\DSDUHFtDUHSUHVHQWDGDFRQODILJXUDGHXQDRVD

/RFLHUWRHVTXHH[LVWHQQXPHURVDVUHSUHVHQWDFLRQHVDUWtVWLFDVTXH

PXHVWUDQODLPSRUWDQFLDTXHHQWUHORVFHOWDVDGTXLULUtDHOWRWHPLVPR

DQLPDO7DPELpQDEXQGDUXQDHVSHFLHGHOHJLVODFLyQQRHVFULWDTXHHV

XQDFRQVHFXHQFLDGLUHFWDGHHVWDFRQVLGHUDFLyQVDJUDGDGHORV

DQLPDOHVSRUODFXDOORVSREODGRUHVFHOWDVVHPRVWUDUiQHVFUXSXORVRVD

ODKRUDGHFRQVHJXLUVXVDOLPHQWRV3RUHMHPSORHQWUHORVFHOWDVQRVH

FRQVXPtDFDUQHGHFDEDOORSXHVWRTXHpVWHHUDXQRGHORVDQLPDOHV

FRQVLGHUDGRVVDJUDGR\H[FOXVLYDPHQWHGHVWLQDGRVDPHQHVWHUHV

EpOLFRV

$QLPDOHVFRPRODOLHEUHHUDQXWLOL]DGRVSRUORVSREODGRUHVJDORVFRQ

ILQHVUHODFLRQDGRVFRQODSUHGLFFLyQSURIpWLFD\ODYLVLyQIXWXUD

7DPELpQHOSROORHOJDOOR\ODJDOOLQDHUDQDQLPDOHVYHQHUDGRVSRUORV

JDORV\VXFDUQHQRSRGtDFRPHUVH
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/RFXULRVRHVTXHDOODGRGHWDQWRUHVSHWRSRUORVDQLPDOHVORVJDORV

SUDFWLFDEDQVDFULILFLRVFUXHQWRVGHVHUHVKXPDQRVTXHRIUHFtDQDXQDV

GHLGDGHVFRQVLGHUDGDVGHVSLDGDGDV(QWUHHVWRVGLRVHVFDEHGHVWDFDU

D(VXV7HXWDWpV\7DUDQQHOSULPHURGHHOORVHUDXQGLRVOHxDGRU

FRQVLGHUDGRFRPRGXHxR\VHxRUGHFDPSRV\YLGDV(UDPX\VLPLODUD

XQGLRVVHFXQGDULRGHOSDQWHyQFOiVLFRHVSHFLDOPHQWHGHOURPDQRTXH

WHQtDORVPLVPRVDWULEXWRVTXHODGHLGDGJDOD\TXHOOHYDEDSRU

QRPEUH+HUXV

(OVHJXQGRGHHOORVHVWDEDFRQVLGHUDGRFRPRXQGLRVUHODFLRQDGRFRQ

ODSREODFLyQFRQHOSXHEORSXHV7HXWDWpVJXDUGDUHODFLyQFRQXQD

SDODEUDFHOWDTXHVLJQLILFDSXHEOR1RSDUHFHSRUORGHPiVTXHWHQJD

PXFKRTXHYHUFRQODH[LVWHQFLDGHXQDGHLGDGVDQJXLQDULDTXHH[LJH

YLGDVKXPDQDV

(O~OWLPRGHORVWUHVHQXPHUDGRV7DUDQQWDPELpQOODPDGR7DUDQLV

GHULYDVXQRPEUHGHODSDODEUDJDODWDUDKTXHVLJQLILFDUHOiPSDJR\

HVWDEDFRQVLGHUDGRFRPRHOGLRVGHOIXHJR\GHODVWRUPHQWDV7DPELpQ

DSDUHFtDDYHFHVFRPRXQDGHLGDGUHODFLRQDGDFRQRWURVHOHPHQWRV

HVHQFLDOHVGLVWLQWRVGHOIXHJRWDOHVFRPRHODJXDHODLUH\ODWLHUUD

VREUHORVTXHLQFLGLUtDFRPRXQDHVSHFLHGHSULQFLSLRDFWLYR

7DPELpQVHOHKDUHODFLRQDGRFRQHOFRQRFLPLHQWR\ODLQWXLFLyQSRUOR

TXHQRSDUHFHTXHVHDXQGLRVGHWHQWDGRUGHWDPDxDEDUEDULHFRPR

HUDHOVDFULILFLRGHYLGDVKXPDQDV
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<SXHVWRTXHODPLWRORJtDJDODFRQWLHQHPiVGHFLHQGHLGDGHVOD

YDULHGDGHVWiDVHJXUDGD(VGHFLUTXHDOODGRGHORVDQWHULRUHV

FRQVLGHUDGRVSRUORVQDUUDGRUHVGHPLWRVFRPRVDQJXLQDULRVH[LVWHQ

RWURVGHFDUDFWHUtVWLFDVUDGLFDOPHQWHRSXHVWDV3RUHMHPSORHQHVWH

VHQWLGRFDEHFLWDUDOEHQpILFR\DOWUXLVWDVLHVTXHVHPHSHUPLWHOD

H[SUHVLyQGLRVFHOWD'DJGD(VWHHUDFRQRFLGRSRUHODWULEXWRGHO

FDOGHURGHODDEXQGDQFLDHQWUHORVFHOWDVHOFDOGHURHUDXQRGHORV

REMHWRVFDUJDGRVGHVLPEROLVPRPiJLFR\PtWLFRSXHVHQVXIRQGRVH

JXDUGDEDQODVHVHQFLDVGHOVDEHUGHODLQVSLUDFLyQ\GHOD

H[WUDRUGLQDULDWDXPDWXUJLDFRQHOTXHDOLPHQWDEDDWRGDVODV

FULDWXUDV<QRVyORTXHGDEDQVDWLVIHFKRVGHIRUPDPDWHULDOVLQRTXH

WDPELpQTXLHQHVDFXGtDQDOFDOGHURSUyYLGRGH'DJGDVHQWtDQ

VDFLDGDVVXVDSHWHQFLDVGHFRQRFLPLHQWR\VDELGXUtD

2WUDFXDOLGDGGHOGLRV'DJGDHUDVXUHODFLyQGLUHFWDFRQODP~VLFD\

FRQVXSRGHUHYRFDGRU8QRGHVXVDWULEXWRVSUHFLVDPHQWHHUDHODUSD

LQVWUXPHQWRTXHPDQHMDEDFRQPDHVWUD\DUWH\TXHOHVHUYtDSDUD

FRQYRFDUDODVHVWDFLRQHVGHODxR$UUDQFDEDWDPELpQWDQVXDYHV

PHORGtDVDHVWHLQVWUXPHQWRTXHPXFKRVPRUWDOHVSDVDEDQGHHVWH

PXQGRDORWURFRPRHQXQVXHxR\VLQVHQWLUGRORUDOJXQRQLVLTXLHUD

SHUFDWDUVHGHHOOR

(OGLRV'DJGDIXHXQDHVSHFLHGH2UIHRFpOWLFR\HQWUHVXV

GHVFHQGLHQWHVFDEHFLWDUD$QJXVTXHFXPSODHQWUHORVLUODQGHVHVODV

PLVPDVIXQFLRQHVTXHHO&XSLGRFOiVLFR$QJXVHUDODGHLGDG

GHWHQWDGRUDGHODIHFWR\GHODPRU\HQYH]GHODQ]DUGDUGRVRIOHFKDV

WLUDEDEHVRVTXHQRVHSHUGtDQHQHODLUHVLQRTXHVHFRQYHUWtDQ

GHVSXpVGHKDEHUFXPSOLGRSRUDVtGHFLUORVXPLVLyQHQGyFLOHV\

GHOLFDGDVDYHFLOODVTXHDOHJUDEDQFRQVXPHORGLRVRWULQDUODYLGDGHORV

IHOLFHVHQDPRUDGRV

7DPELpQWXYR'DJGDXQDKLMDOODPDGD%ULJWTXHIXHFRQVLGHUDGDSRUORV

FHOWDVFRPRODSURWHFWRUDGHODVDUWHVGHFODPDWRULDV\OtULFDV6HOD

HQFRPHQGyHOSDWURFLQLRGHODFLXGDG\HQWUHORVJDORVHUDTXLHQ

JXDUGDEDHOFDOGHURGHOFRQRFLPLHQWRODVDELGXUtD\ODFLHQFLD

*,*$17(6<+(52(6

+XERRWURVGLRVHVFHOWDVTXHFDVLHUDQUpSOLFDVSHUIHFWDVGHODV

GHLGDGHVFOiVLFDV7DOHVHOFDVRGHOGLRV0LGHUFX\DVFDUDFWHUtVWLFDV

VRQPX\VLPLODUHVDO3OXWyQGHORVFOiVLFRVSXHVHVWDEDFRQVLGHUDGR

FRPRHOGLRVTXHJREHUQDEDVREUHORVDELVPRVVXEWHUUiQHRVH

LQIHUQDOHV6LHPSUHVHOHUHSUHVHQWDFRQXQDUFRTXHVDEHPDQHMDUFRQ

H[WUHPDKDELOLGDG\TXHOHVLUYHSDUDVHOHFFLRQDUDVXVSRVLEOHV

YtFWLPDVODVFXDOHVHVFRJHWDQWRHQWUHORVKpURHVFRPRHQWUHORV

PRUWDOHV(QRFDVLRQHVVHOHKDFRPSDUDGRFRQXQDHVSHFLHGH

*XLOOHUPR7HOOJDOR

&DEHWDPELpQFLWDUDRWUDVFULDWXUDVTXHSREODEDQODUHJLyQGHORV

FHOWDV\TXHJXDUGDQWDPELpQFLHUWRSDUDOHOLVPRFRQRWUDVVLPLODUHVHQ

HOPXQGRJULHJR\URPDQR6HWUDWDGHVHUHVGHWDOODGHVFRPXQDO\

WDPDxRGHVSURSRUFLRQDGRGHJLJDQWHVTXHFRPRHOLUODQGpVGH

QRPEUH%DORUDSHQDVSRGtDPRYHUVXVSiUSDGRVVHGLFHTXHWHQtDQ

TXHVXMHWiUVHORVFRQXQKRUFyQSDUDTXHVHPDQWXYLHUDQOHYDQWDGRV\

VLQHPEDUJRHUDFDSD]GHLQIOLJLUDVXVGHVJUDFLDGDVYtFWLPDVXQGDxR

LUUHSDUDEOHSDUDHOTXHQRKDEtDOHQLWLYRQLUHPHGLRDOJXQR6HWUDWD

GHOLQFXUDEOHPDOGHRMR(QODPLWRORJtDFOiVLFDH[LVWHQSHUVRQDMHV

SDUHFLGRVHQWUHODUD]DGHORVFtFORSHVTXHWHQtDQXQVRORRMRGH

JUDQGHVSURSRUFLRQHVHQPHGLRGHVXGHVSHMDGDIUHQWH

2WURVKpURHVFHOWDVOHJHQGDULRVFX\DSUHVWDQFLDGLILHUHUDGLFDOPHQWH

GHODGHOJLJDQWH%DORUVRQHOUH\)LRQQ\HOKpURH%UDQ'HOSULPHURVH

GLFHTXHWHQtDWDQWRSRGHUTXHFXDQGRVHHQFROHUL]DEDHUDFDSD]GH

FXEULUGHQLHYHWRGD,UODQGDGXUDQWHXQODUJRHVSDFLRGHWLHPSR

'HOVHJXQGRVHFRQRFHXQDGHVXVPiVFpOHEUHVHPSUHVDVODFXDOQR

HVRWUDTXHODFRQWHQLGDHQDTXHOODOHJHQGDULDQDUUDFLyQHQODTXHVH

GHVFULEHFyPRHOKpURHPtWLFR%UDQSDUDOLEUDUEDWDOODFRQVXV

HQHPLJRVIXHFDSD]GHDWUDYHVDUDQGDQGRHOPDUGH,UODQGD

7DPELpQFDEHPHQFLRQDUODOH\HQGDGHOPiVFRQRFLGRGHORVUH\HV

OHJHQGDULRVFHOWDVFX\DVDYHQWXUDVKDQTXHGDGRUHFRJLGDVHQHVFULWRV

JDORVHLUODQGHVHV\DTXLHQVHOHSUHVHQWDRUDFRPRXQGLRVRUDFRPR

XQKpURHLQPRUWDO\HQRFDVLRQHVFRPRXQVLPSOHPRUWDOTXHOXFKD

FRQWUDHOLQYDVRUDQJORVDMyQ(OFLFORPHGLHYDOGHO5H\$UWXURQDUUDODV

KD]DxDVGHHVWHSHUVRQDMHPtWLFRTXHSRUORGHPiVD\XGDGRHQVX

OXFKDSRUGHLGDGHVGHWHQWDGRUDVGHSRGHUHVPDOpILFRV\EHQpILFRVD

XQWLHPSR/DLPSRUWDQFLDTXHVHOHDWULEX\HDOHSLVRGLRGHODE~VTXHGD

GHO6DQWR*ULDOEDVDGRHQXQDFUHHQFLDPHGLHYDOFULVWLDQL]DGD\OD

VHULHGHSHUVRQDMHVFRPRORV&DEDOOHURVGHOD7DEOD5HGRQGD3HUFHYDO

\/DQFHORWHWF\DYDWDUHVTXHVHVXFHGHQSDUDGHVFXEULUORWLHQH\DXQ

SUHFHGHQWHHQODPiVDQFHVWUDOWUDGLFLyQFHOWD(VGHFLUHQDTXHOODTXH

UHODFLRQDDOKpURH$UWKXUFRQHOKDOOD]JRGHOFDOGHURPiJLFRGHOFXDOVH

DSRGHUySHURDOLUDVXELUORDOQDYtRVHHQFRQWUyFRQTXHVXWULSXODFLyQ

KDEtDFUHFLGRHQGHPDVtD\QRFDEtDQHQODQDYH/RFLHUWRHVTXHHQ

,UODQGDH[LVWHQLQQXPHUDEOHVQDUUDFLRQHVPtWLFDVOOHQDVGHHQFDQWR\

PLVWHULRTXHKDQVHUYLGRGHLQVSLUDFLyQHQQXPHURVDVRFDVLRQHVD

FXDOLILFDGRVDUWLVWDV\HVFULWRUHVGHWRGRVORVWLHPSRV
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8QRGHORVFLFORVPtWLFRVFHOWDVPiVOOHQRGHDWUDFWLYR\HQHOTXHVXV

SURWDJRQLVWDVVHWUDQVIRUPDQHQKpURHVLQPRUWDOHVHQHOVHQWLGRGH

TXHSHUYLYLUiQHQODWUDGLFLyQSRSXODUSDUDVLHPSUHWLHQHOXJDUHQ

WLHPSRVGHXQOHJHQGDULRVREHUDQRTXHVHVXSRQHGHVDUUROOyVXV

DFWLYLGDGHVSRFRDQWHVGHOLQLFLRGHQXHVWUDHUD6XQRPEUHHUD

&RQFKXEDU\VHKDEtDHULJLGRHQUH\GHO8OVWHUGHVSXpVGHKDEHUOH

TXLWDGRHOWURQRD)HUJXVDQWHULRUVREHUDQRGHOFLWDGRUHLQR3XHVWR

TXHDTXpOVHKDEtDVHUYLGRGHGLYHUVDVDUWLPDxDV\HQJDxRVSDUD

FRQVHJXLUVXVSURSyVLWRVQRWDUGDURQORVSDUWLGDULRVGHHVWH~OWLPRHQ

UHDFFLRQDU\SDUDGHUURFDUD&RQFKXEDUGHVWUX\HURQODFDSLWDOGHO

8OVWHU6LQHPEDUJRODGHVFULSFLyQGHHVWDHSRSH\DQRVOOHYDD

FRQVLGHUDUHODUULERDODKLVWRULDGHODVOHJHQGDULDVVDJDVGHXQRGH

ORVKpURHVPiVFpOHEUHVGHODPLWRORJtDFHOWDVHWUDWDGH&XFKXODLQQ

(VWHOLEUyFUXHQWDVEDWDOODVFRQVXVDUPDVLQYHQFLEOHV\MXUyVLHPSUH

ILGHOLGDGDOUH\GHO8OVWHU
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&XFKXODLQQWLHQHPXFKRHQFRP~QFRQORVKpURHVFOiVLFRVFRQHO

SURSLR$TXLOHVGHVWDFDGRSURWDJRQLVWDGHOD,OtDGDSRUHMHPSOR(O

KpURHGHPDUUDVQDFLyGHODXQLyQHQWUHXQGLRV\XQDPXMHUPRUWDO\

DVtVXSDGUHIXHODSRGHURVDGHLGDG/XJKTXHSRGtDOOHJDUFRQVXV

HQRUPHVEUD]RVHOWpUPLQR/XJKVLJQLILFDHOGHORVODUJRVEUD]RV

KDVWDORVOXJDUHVPiVDOHMDGRV\UHFyQGLWRV/DPDGUHGH&XFKXODLQQ

IXHXQDKHUPDQDGHOUH\&RQFKXEDUSRUORTXHpVWHHUDVXWtR(O

QRPEUHTXHOHLPSXVLHURQDOKpURHDOQDFHUIXH6HWDQWDSHURFXDQGR

DSHQDVKDEtDFXPSOLGRORVVLHWHDxRV\DGLRPXHVWUDVGHXQDIXHU]D

VREUHKXPDQDSXHVPDWyDXQSHUURVDQJXLQDULR\GHSRGHURVDV

PDQGtEXODVDOTXHKDVWDHQWRQFHVQDGLHKDEtDFRQVHJXLGRYHQFHU(O

DPRGHOWHUULEOHDQLPDOHUDXQKHUUHURTXHVHMDFWDEDGHODILHUH]DGH

VXSHUURKDVWDTXHHQXQDRFDVLyQTXHLQYLWyDOUH\&RQFKXEDUDXQ

EDQTXHWHpVWHOOHYyFRQVLJRDVXMRYHQVREULQRTXLHQGLRPXHUWHDO

KDVWDHQWRQFHVLQYHQFLEOHSHUUR(OKHUUHURVHOODPDED&XODQQ\SRUOR

PLVPRDSDUWLUGHHQWRQFHVDOPXFKDFKR6HWDQWDSDVDURQD

GHQRPLQDUOR&XFKXODLQQFRQFHSWRTXHVLJQLILFDHOSHUURGH&XODQQ
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8QDVHULHGHDYDWDUHVKD]DxDVVXFHVRVOHDFDHFHUiQDSDUWLUGH

DKRUDDOMRYHQ\UHFLHQWHKpURH&XFKXODLQ<HQHOGLVFXUULUGHOD

FpOHEUHHSRSH\DRWURVSHUVRQDMHVHOYDOLHQWHOXFKDGRU&UXQQVX

HVSRVD0DFKDORVFDEDOOHURVGHOD5DPD5RMDYHQGUiQDFRPSOHWDU

ODVHULHGHDYHQWXUDVVXFHGLGDVHQXQWLHPSRPtWLFRDXQTXHOD

QDUUDFLyQVHVLW~HDFRPLHQ]RVGHQXHVWUDHUD\HQXQOXJDU

GHWHUPLQDGRGHOFRQGDGRGHO8OVWHU

(OUHODWRH[SOLFDTXH&XFKXODLQQQXQFDHUDYHQFLGRSRUVXVHQHPLJRV

SRUTXHHQHOIUDJRUGHODEDWDOODFXDQGRODLUDOHSRVHtDWHQtDOD

SURSLHGDGGHWUDQVIRUPDUVXLPDJHQItVLFDGHELGRDTXHVXFXHUSR

GHVSUHQGtDJUDQYDORUORFXDOKDFtDSDUHFHUDOKpURHFRPRXQVHU

WHUULEOH\WHPLEOH

7DPELpQHQRWUDRFDVLyQQXHVWURKpURHGDUiPXHUWHDWUHVJLJDQWHV

TXHDVXIRUWDOH]DItVLFDXQtDQODFDSDFLGDGPDOpILFDGHXWLOL]DUFLHUWRV

SRGHUHVPiJLFRVFRQORVTXHYHQFtDQDWRGRVVXVRSRQHQWHV/RV

JLJDQWHVKDEtDQUHWDGRDORVFDEDOOHURVGHOD5DPD5RMD\pVWRV

GHFLGLHURQSHGLUD\XGDD&XFKXODLQQTXLHQVLQSHQViUVHORGRVYHFHV

VHSXVRGHVXSDUWH\YHQFLyDORVJLJDQWHV

$0$'2325%(//$6',26$6

(UDWDQWRHOYDORU\HODUURMRGH&XFKXODLQQDQWHVXVHQHPLJRV\

DXPHQWDEDWDQWRVXIDPDGHLQYHQFLEOHGHGtDHQGtDTXHKDVWDORV

SURSLRVGLRVHVVROLFLWDURQVXD\XGDHQYDULDVRFDVLRQHVSDUDORJUDU

YHQFHUDRWURVGLRVHV&RPRVDOLHUDYLFWRULRVRHOEDQGRHQHOTXH

OXFKDED&XFKXODLQQpVWHIXHLQYLWDGRDSHUPDQHFHUHQWUHORV

YHQFHGRUHVVHOHKLFLHURQWRGDFODVHGHREVHTXLRV\KDVWDVHOH

SHUPLWLyFRUUHVSRQGHUDODPRUVROtFLWRGHODGLRVD)DQG3HURSXHVWR

TXH&XFKXODLQQ\DHVWDEDFDVDGRFRQXQDPXMHUPRUWDOGHFLGLy

DEDQGRQDUODPRUDGDGHODKHUPRVDGHLGDG\UHJUHVDUFRQORVVX\RV/D

GLRVD)DQGQRREVWDQWHSURFXUyDOKpURHDUPDVSRGHURVDVTXH

VLHPSUHOHRWRUJDUtDQODYLFWRULDDQWHVXVFRQWHQGLHQWHVIXHUDQpVWRV

GLRVHVRFULDWXUDVPRUWDOHV/DPXMHUGH&XFKXODLQQHUDKLMDGHXQ

FpOHEUH\SRGHURVRPDJRTXHHQSULQFLSLRVHKDEtDQHJDGRDO

FDVDPLHQWRGHpVWDFRQDTXpO3HURODPXFKDFKDGHQRPEUH(PHUHUD

WDQKHUPRVDTXHHOKpURHGHFLGLyUDSWDUODSDUDHOORGHUUXPEyHO

FDVWLOORPiJLFRHQHOTXHVXSDGUHODKDEtDHQFHUUDGR\PDWyDpVWH\D

WRGRVORVTXHODFXVWRGLDEDQ$XQTXHVHWUDWDEDGHOXFKDUFRQWUDXQ

PDJR\DXQTXHHOFDVWLOORHVWDEDSURWHJLGRFRQVRUWLOHJLRV\KHFKL]RV

QRSRUHOORVHDUUHGUyHODJXHUULGRKpURH&XFKXODLQQSXHVWRTXHFRQ

DQWHULRULGDGpOKDEtDVLGRLQLFLDGRHQHOPXQGRGHODWDXPDWXUJLDSRU

XQDSUHVWLJLRVDPDJDTXHWHQtDVXPRUDGDHQODUHJLyQGH$OED

(VFRFLD$QWHVGHVHSDUDUVHGHVXPDHVWUD\XQDYH]TXH\DHOKpURH

&XFKXODLQQFRQRFtD\DDODSHUIHFFLyQHODUWHGHOHQFDQWDPLHQWR

GHUURWyDXQDDFpUULPDHQHPLJDGHDTXpOODODEHOLFRVDJXHUUHUD

DPD]RQD$LIIp/DOH\HQGDH[SOLFDTXHDPERVFRQWHQGLHQWHV

PDQWXYLHURQUHODFLRQHVtQWLPDV\TXHLQFOXVRFXDQGRHOKpURH

DEDQGRQyDTXHOORVWHUULWRULRVGHMyHPEDUD]DGDDODDPD]RQD
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6LQHPEDUJRODYHUGDGHUDWDOODGHKpURHODDOFDQ]R&XFKXODLQQHQOD

UHIULHJDPiVFpOHEUHGHWRGDHVWDHSRSH\DHVGHFLUHQOD%DWDOODGH

&RROH\/DLQWHUYHQFLyQGHOMRYHQKpURHIXHGHILQLWLYDSDUDTXHHO

PtWLFR7RURGH&RRO\IXHUDGHYXHOWRDOUHLQRGHO8OVWHUDGHPiVDTXt

FRQVROLGyVXKHJHPRQtDGHILQLWLYDPHQWH\JDQySDUDVtHOWtWXORGH

FDPSHyQGHORV8ODWHV

7RGRVXFHGLySRUTXHODFRGLFLRVD0DHYHTXHHUDXQKDGDPDOpYROD

TXHUHLQDEDVREUHODVGHPiVKDGDVTXHWHQtDDWHPRUL]DGDVDWRGDVVXV

FRPSDxHUDV\TXHFRQRFtDWRGRVORVVRUWLOHJLRV\FRQMXURVVHGHVSRVy

FRQHOVREHUDQRGHXQDUHJLyQOLPtWURIHGHO8OVWHU&RPRUHJDORGH

ERGDUHFLELyGHVXHVSRVRXQKHUPRVRWRURGHFRORUEODQFR1LQJ~Q

RWURHMHPSODUOHLJXDODEDVDOYRHOWRURGHFRORUQHJURTXHWHQtDHOUH\

GHO8OVWHU0DHYHTXHHUDPX\ULFDOHRIUHFLyDOVREHUDQRGHHVWH

FRQGDGRHVGHFLUD&RQFKXEDUWRGRVORVELHQHVSHFXQLDULRVTXHOH

SLGLHUDDFDPELRGHDTXHODQLPDOWDQKHUPRVR\~QLFR3HURWRGDVVXV

SURSXHVWDVIXHURQUHFKD]DGDV\HQWRQFHVODPDOYDGD0DHYHGHFLGLy

UREDUHOWRURGHO8OVWHU<KDFLDDOOtVHGLULJLyFRQVXHMpUFLWRQRVLQ

DQWHVHYRFDUXQDHVSHFLHGHFRQMXURTXHSDUDOL]DUtDDWRGRVORV

JXHUUHURVGHVXRSRQHQWH
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6LQHPEDUJRWDOHVDUWHVQRKLFLHURQHIHFWRHQ&XFKXODLQQSXHVWRTXH

WHQtDSRUDVFHQGLHQWHDXQGLRV\FXDQGRHOHMpUFLWRGH0DHYHVH

DFHUFDEDFRQILDGRDORVFRQILQHVGHOUHLQDGRGH&RQFKXEDUOHVVDOLyDO

SDVRHOPiVWHPLEOH\SRGHURVRGHWRGRVORVOHJHQGDULRVKpURHVTXHHQ

HOPXQGRGHODIDEXODFLyQKDVLGR&RQVXVDUPDVSRGHURVDVFRQVXV

SRGHUHVPiJLFRV\FRQVXYDORU\IXHU]D&XFKXODLQQVHHQIUHQWyFRQ

WRGRHOHMpUFLWRGHDTXHOODKDGDPDOD\DUHVXOWDFXULRVRGHVFXEULUTXH

QRWRGDVODVKDGDVHUDQEXHQDV\GHVSXpVGHFUXHQWRVFRPEDWHV

DFDEyFRQWRGRVVXVHQHPLJRVORVFXDOHVQRSXGLHURQFRQWUDUUHVWDUORV

WHUULEOHVHIHFWRVGHODVDUPDVTXHODGLRVD)DQGOHKDEtDGDGR(OWRUR

UREDGRVHUiUHVWLWXLGRSRU0DHYHDOUHLQRGHO8OVWHU

3HURDOJXQDVGHODVHVFHQDVTXHVXFHGHQHQODEDWDOODKDFHQOORUDUD

&XFKXODLQQGHGRORU\SHQD(VHOFDVRTXHFRQHOHMpUFLWRDGYHUVDULR

YLDMDEDRWURJUDQKpURHOODPDGR)HUGLDFpOHEUHSRUVXDUURMR\

YDOHQWtD\DOTXHQDGLHKDEtDYHQFLGRQXQFD&XFKXODLQQ\)HUGLDHUDQ

DPLJRVGHVGHODLQIDQFLD\VHKDEtDQSURPHWLGRHQLQQXPHUDEOHV

RFDVLRQHVD\XGDPXWXD1LQJXQRTXHUtDOXFKDUFRQWUDHORWURSHUROD

PDOYDGD0DHYHORJUyHPERUUDFKDUD)HUGLD\HQJDxDUOHFRQILQJLGDV

SURPHVDVGHDPRUKDVWDTXHFRQVLJXLyYHUHQIUHQWDGRVDDPERV

KpURHV

6HLQLFLDXQDGXUD\HQFDUQL]DGDOXFKDFXHUSRDFXHUSRHQODTXHXQR

GHORVGRVYDOHURVRVMyYHQHVWLHQHTXHPRULU/RVGRVVRQYDOLHQWHV\

IXHUWHVSHUR&XFKXODLQQWLHQHPiVH[SHULHQFLDHQODOXFKD\PHMRUHV

DUPDV\DXQTXHDOSULQFLSLRDPERVFRQWHQGLHQWHVWRPDEDQDTXHOOR

FRPRXQMXHJR\QRVHKDFtDQGDxRDOJXQRVLQHPEDUJRSURQWR

FDPELyHOFDUL]GHVXHQIUHQWDPLHQWR\XQWUHPHQGRJROSHGHOD

HVSDGDPiJLFDGH&XFKXODLQQDFDEyFRQODYLGDGHVXDPLJRGHOD

LQIDQFLD/DPXHUWHGH)HUGLDIXHFRQVLGHUDGDSRU&XFKXODLQQFRPRXQD

SpUGLGDLUUHSDUDEOHSDUDpO\GLFHODOH\HQGDTXHFD\yGHURGLOODVDOOt

PLVPR\GHVXVRMRVEURWDURQOiJULPDVGHDUUHSHQWLPLHQWRTXH

UHJDURQHOFXHUSRLQHUWHGHVXDQWLJXRFDPDUDGD

/(<(1'$6

6LQHPEDUJR\DXQTXHHOKpURH&XFKXODLQQWHQtDSRUDVFHQGLHQWHDXQ

GLRVpOPLVPRQRHUDLQPRUWDO\ODHSRSH\DGHVXFRPEDWHFRQWUDODV

KXHVWHVGHODPDOpYROD0DHYHSURVLJXHKDVWDTXHOOHJDXQWUiJLFR

ILQDO(OFDVRHVTXHWRGDYtDHOKpURHGHO8OVWHUWLHQHTXHOXFKDUFRQWUD

RWURVJXHUUHURVSRGHURVRVDORVTXH0DHYHKDWUDVSDVDGRVXPDJLD\

VXVPDODVDUWHV(QWUHpVWRVVHGHVWDFDUiTXLHQFRQVXLQJHQWHSUROH

VHJ~QODOH\HQGDWHQtDYHLQWLVLHWHKLMRVVHHQIUHQWDD&XFKXODLQQ\OH

DUUHEDWDVXODQ]DPiJLFD$FRQWLQXDFLyQOHLQILHUHJUDYHVKHULGDVSRU

ODVTXHEURWDPXFKDVDQJUH\HOKpURHTXHYHOOHJDGRHOPRPHQWR

SRVWUHURSDUDpOGHFLGHDWDUVHFRQVXFLQWXUyQGHFXHURDXQDFROXPQD

SDUDPRULUGHSLH&XHQWDHOUHODWRTXHVXFDEDOORVHDOHMyOXHJRGH

UR]DUOHFRQVXPRUURGHDTXHOOXJDUDWRGRJDORSH(QFXDQWRD(PHU

HVSRVDGHOPDORJUDGRKpURHPRULUiGHVKHFKDHQOiJULPDVVREUHHO

FDGiYHUGH&XFKXODLQQ<DDOERUGHGHODPXHUWHD~QORJUySDUWLUFRQ

VXSRGHURVDHVSDGDHODFHURGHOHQHPLJRTXHVHDFHUFDEDSDUDFRUWDUOH

ODFDEH]DSXHVWDOHUDODEiUEDUDFRVWXPEUHGHHQWRQFHVORJUDQGRDVt

QRPRULUGHFDSLWDGR

+XERRWUDVVDJDVGHDJXHUULGRVKpURHVHQWUHORVFHOWDVDGHPiVGH

&XFKXODLQQ3RUHMHPSORODGHOJXHUUHUR)LQQTXHVHJ~QODQDUUDFLyQ

OHJHQGDULDIXHKDOODGRHQXQHVSHVRERVTXHDOSLHGHXQJLJDQWHVFR

iUEROSRUHOVpTXLWRGHXQPtWLFRVREHUDQRVXPDGUHOHKDEtD

DEDQGRQDGRFXDQGRHUDXQUHFLpQQDFLGR\HUDWDOVXEHOOH]DTXHOH

SXVLHURQSRUQRPEUH)LQQSDODEUDTXHVLJQLILFDEHOORKHUPRVR

/26'58,'$6

(OSXHEORFHOWDKDEtDOOHJDGRDWDQUHPRWRV\DSDUWDGRVOXJDUHVTXH

FRQVHFXHQWHPHQWHGHVDUUROODUtDXQDFXOWXUDSURSLD\HQUDL]DGDHQVXV

SDUWLFXODUHVFUHHQFLDV'HDTXtODLPSRUWDQFLDTXHDGTXLHUHQORV

GLYHUVRVPLWRVFHOWDVDVtFRPRODIXHU]DGHDWUDFFLyQTXHHPDQDGHVXV

OHJHQGDULRVKpURHV$OJXQRVGHORVFXDOHVJXDUGDQFLHUWDUHODFLyQFRQ

ORVSURWDJRQLVWDVGHODIDEXODFLyQFOiVLFDHVSHFLDOPHQWHFRQORV

JULHJRV

0DVWDPELpQKD\TXHGHVWDFDUODLPSRUWDQFLDTXHDOFDQ]DUORVDJUDGR

\WUDVFHQGHQWHORHVRWpULFR\ORPtWLFRSRUHVRVFRQWRUQRVSOHQRVGH

PLVWHULR/DLPSRUWDQFLDTXHDGTXLHUHQSRUHQWRQFHVORVPRQXPHQWRV

PHJDOtWLFRV\SRUFRQVLJXLHQWHWRGRORUHODFLRQDGRFRQODPXHUWHGDUi

OXJDUDODIRUPDFLyQGHVRFLHGDGHVJDUDQWHVGHOFXOWR\HOULWRWDOHV

FRPRORVGUXLGDVTXHVHJ~QODVLQYHVWLJDFLRQHVPiVGLJQDVGHFUpGLWR

\DHQODpSRFDQHROtWLFDKDEtDQDGTXLULGRJUDQLPSRUWDQFLD\UDLJDPEUH

HQWUHORVLUODQGHVHV/XHJRSDVDUtDQGHVGHODVLVODV%ULWiQLFDVDO

WHUULWRULRJDORHQGRQGHMXQWRFRQORVFDEDOOHURVVHFRQYHUWLUtDQHQ

XQDGHODVFODVHVVRFLDOHVPiVLQIOX\HQWHV\SRGHURVDVGHDTXHOORV

WLHPSRV7DPELpQKXERRWUDVDVRFLDFLRQHVTXHVHRFXSDEDQGHOD

LQWHUSUHWDFLyQWDXPDW~UJLFDGHDTXHOORVKHFKRVSDUDORVTXHQRVH

KDOODEDH[SOLFDFLyQUDFLRQDOSRUHMHPSORORVEDUGRV,QFOXVRH[LVWLHURQ

VDFHUGRWLVDV\PDJDVTXHSUDFWLFDEDQHODUWHGHODKHFKLFHUtD\

GHVDUUROODEDQXQRVSRGHUHVSRFRVFRPXQHV

6LQHPEDUJRODLQVWLWXFLyQPiVLPSRUWDQWHVHUiODGHORVGUXLGDV(VWRV

UHDOL]DEDQORVVDFULILFLRVDODVGLYHUVDVGHLGDGHVSRUORTXHSXGLHUD

SHQVDUVHTXHHUDQXQDFDVWDGHVDFHUGRWHV\QDGDPiV6LQHPEDUJR

WDPELpQHOORVGLULPtDQODVGLYHUVDVFRQWURYHUVLDVHQWUHFLXGDGDQRV

HQWUHJUXSRVVRFLDOHV\HQWUHSREODFLRQHVGLYHUVDVWRGRVHVWDEDQ

REOLJDGRVDFXPSOLUHOFDVWLJRLPSXHVWRSRUORVGUXLGDV\WRGRVGHEtDQ

DFDWDUODVHQWHQFLDSRUHOORVGLFWDGDGHORFRQWUDULRHUDQ

H[FRPXOJDGRV\VHSDUDGRVGHHQWUHORVVX\RV

/RVGUXLGDVGHWHQWDEDQWDPELpQXQSRGHUPiJLFRTXHORVFDSDFLWDED

VHJ~QODSREODFLyQFRPRFXUDQGHURV\VDQDGRUHVGHHQIHUPHGDGHVGH

ODPHQWH\GHOFXHUSR&RQRFtDQODVSURSLHGDGHVGHGLYHUVDVSODQWDV\

XWLOL]DEDQDGHPiVSDUDVXVHQVDOPRV\VRUWLOHJLRVFDSDUD]RQHVGH

HUL]RVIRVLOL]DGRV$OJRVLPLODUDORTXHHQWUHODSREODFLyQRULHQWDO

VXFHGtDFRQODVPDUFDVGHORVFDSDUD]RQHVGHODVWRUWXJDV

UHVTXHEUDMDGRVSRUHOIXHJRTXHOXHJRHUDQREMHWRGHLQWHUSUHWDFLyQ

PiJLFD$ORVGUXLGDVVHORVWHQtDWDPELpQSRUPDJRV\DGLYLQRV\

KDVWDH[LVWtDODFUHHQFLDFRVPROyJLFDGHTXHHOORVKDEtDQFUHDGRHO

HVSDFLRLQPHQVR\ORVPDUHV\RFpDQRVTXHKDUtDQSRVLEOHHO

QDFLPLHQWRGHORVSURSLRVGLRVHV1XHVWURPXQGRSHUHFHUtDHQRSLQLyQ

GHORVGUXLGDVSRUHODJXD\SRUHOIXHJRHVWRPLVPRGHIHQGHUtDHQOD

pSRFDFOiVLFDODHVFXHODJULHJDGHORVHVWRLFRV

7DPELpQHQVHxDEDQORVGUXLGDVODGRFWULQDGHODPHWHPSVtFRVLVR

WUDQVPLJUDFLyQGHODVDOPDVSXHVFUHtDQTXHKDEtDRWUDYLGDPiVDOOi

GHpVWDHQODTXHVHSDJDEDWRGDGHXGDDTXtFRQWUDtGD6yORORV

GUXLGDVVDEtDQLQWHUSUHWDUODVLQVFULSFLRQHVODSLGDULDVGHORVRJKDPV

HVSHFLHGHPHQVDMHVJUDEDGRVHQODSLHGUDVGHORVUHFLQWRVIXQHUDULRV

TXHDFDVRDOXGHQDODYLGDHQHOPiVDOOi

3UHFLVDPHQWHODSDODEUDGUXLGDVLJQLILFDHOH[SHUWRYLGHQWHSRUOR

TXHWHQtDQODH[FOXVLYDSRUDVtGHFLUORGHODLQWHUSUHWDFLyQRQtULFDGHO

FRQRFLPLHQWRPiJLFRGHOSRGHUGHODVSODQWDVHVSHFLDOPHQWH

HQVDO]DEDQODVYLUWXGHVGHOPXpUGDJRTXHVyORORVGUXLGDVSRGtDQ

WRFDU\GHODFXUDFLyQ\ODFODULYLGHQFLD

-yYHQHVVHOHFWRVHUDQUHFOXWDGRVSDUDIRUPDUODVRFLHGDGGUXtGLFD

3HUPDQHFtDQGXUDQWHYHLQWHDxRVDSUHQGLHQGRWRGDVODWpFQLFDV

QHFHVDULDVSDUDOXHJRVHUFDSDFHVGHLQWHUSUHWDU\PHPRUL]DUWH[WRV

VDJUDGRV3XHVWRGDODWUDGLFLyQKHUHGDGDGHORVDQWHSDVDGRVHUDGH

YLYDYR]7HQtDQTXHOOHJDUDGRPLQDUODDVWURORJtDODDGLYLQDFLyQOD

KLVWRULD\ODWHRORJtDVXFRQRFLPLHQWRGHORVIHQyPHQRVQDWXUDOHV\GH

ODQDWXUDOH]DHQVtGHEtDVHUH[KDXVWLYR

(/0,72*(50$1,&2

&XDQGRD~QQRH[LVWtDQLODWLHUUDQLHOPDUQLHODLUHFXDQGRVyOR

H[LVWtDODRVFXULGDG\DHVWDEDDOOtHO3DGUH$OHPSH]DUODFUHDFLyQHQ

HOPLVPRFHQWURGHOHVSDFLRVHDEUtD*LQQXQJDHOWHUULEOHDELVPRVLQ

IRQGR\VLQOX]DVXQRUWHHVWDEDODWLHUUDGH1LIOKHLPKHLPHVKRJDU

SDWULDWLHUUDXQPXQGRGHDJXD\RVFXULGDGTXHVHDEUtDDOUHGHGRUGH

ODHWHUQDIXHQWHGH+YHUJHOPLUIXHQWHHQODTXHQDFtDQORVGRFHUtRV

GHO(OLYDJDUODVGRFHFRUULHQWHVTXHFRUUtDQKDVWDHOERUGHGHVX

PXQGRDQWHVGHHQFRQWUDUVHFRQHOPXURGHIUtRTXHKHODEDVXVDJXDV

KDFLpQGRVHFDHUWDPELpQHQHODELVPRFHQWUDOFRQXQHVWUpSLWR

HQVRUGHFHGRU$OVXUGHHVWHFDRVHVWDEDODGXOFHWLHUUDGH0XVSHOOVHO

FiOLGRKRJDUGHOIXHJRHOHPHQWDOFX\DFXVWRGLDHVWDEDHQFRPHQGDGD

DOJLJDQWH6XWU(VWHJLJDQWHHUDTXLHQODQ]DEDQXEHVGHFHQWHOODVDO

EODQGLUVXHVSDGDOODPHDQWHOOHQDQGRGHVXIXHJRHOFLHORSHURHVWH

IXHJRDGXUDVSHQDVFRQVHJXtDIXQGLUORVKLHORVGHODELVPR\HOIUtR

YROYtDDYHQFHUGHQXHYRKDFLHQGRTXHVHHOHYDVHXQDFROXPQDGH

YDSRUTXHWDPSRFRSRGtDHVFDSDUGHODELVPRSXHVWRTXHDOYROYHUD

HQFRQWUDUVHFRQHOPXQGRGHOKLHORVHFRQGHQVDEDQODVJUDQGHV

FROXPQDVGHKXPHGDGOOHQDQGRGHQXEHVHOHVSDFLRFHQWUDO'HHVWH

OXJDUVXUJLyHOJLJDQWH<PLUODSHUVRQLILFDFLyQGHORFpDQRKHODGR\

QDFLyFRQKDPEUHYRUD]TXHVyORSXGRVDFLDUFRQRWUDFULDWXUDQDFLGD

DOPLVPRWLHPSRTXHpOODYDFDJLJDQWH$XGKXPODGHFX\DVXEUHV

EURWDEDQFXDWURFKRUURVGHOHFKH$XGKXPODEXVFDQGRiYLGDPHQWHVX

DOLPHQWRODPLyXQEORTXHGHKLHOR\IXQGLpQGRORFRQVXOHQJXDKL]R

DSDUHFHUHOEXHQGLRV%XULHQWHUUDGRGHVGHWLHPSRLQPHPRULDOHQORV

KLHORVSHUSHWXRV3HURPLHQWUDV<PLUGRUPLGRSOiFLGDPHQWHDOXPEUy

VLQGDUVHFXHQWDFRQHOVXGRUGHVXD[LODD7KUXGJHOPLUHOJLJDQWHGH

ODVVHLVFDEH]DV\pVWHKL]RQDFHUGHVSXpVDVXFRPSDxHUR%HUJHOPLU\

GHORVGRVVDOLyODHVWLUSHGHWRGRVORVJLJDQWHVPDOYDGRVGHOKLHOR

/$*8(55$'(/%,(1<'(/0$/

<ORVJLJDQWHVGHOPDUYLHURQDOGLRV%XULTXHDFDEDEDGHHQJHQGUDUD

VXKLMR\DOLDGR%|UU&RPSUHQGLHURQTXHHQWRQFHVHUDHO~QLFR

PRPHQWRHQHOTXHSRGtDVHUIDFWLEOHWUDWDUGHYHQFHUDOELHQ

,QPHGLDWDPHQWHORVJLJDQWHVFRPHQ]DURQODJXHUUD3HURODVIXHU]DV

HVWDEDQGHPDVLDGRLJXDODGDV\HOFRPEDWHGXUDED\DHUDVFXDQGR%|UU

GHVSRVyD%HVWLDODJLJDQWHKLMDGHOJLJDQWH%ROWKRUQ\GHHVDXQLyQ

WXYLHURQWUHVKLMRVWUHVDOLDGRVLQPHGLDWRVSDUDVXFDXVD2GtQ9LOL\

9HUHSUHVHQWDQGRHOHVStULWXODYROXQWDG\ORVDJUDGR

UHVSHFWLYDPHQWH&RQHVWDIRUPLGDEOHD\XGDHOQXHYRHMpUFLWRGHOELHQ

KL]RUHWURFHGHUDORVPDOYDGRVHVStULWXVGHOKLHORHQUHWLUDGDKDVWDGDU

PXHUWHDOJLJDQWH<PLUWDPELpQOODPDGR+ULPHOJLJDQWHGHKLHOR\

2UJHOPLUGHFX\DVWUHPHQGDVKHULGDVEURWDEDQWDOHVFKRUURVGH

VDQJUHTXHDKRJDURQDWRGRVORVGHVXUD]DVDOYRD%HUJHOPLU\VX

HVSRVDTXLHQHVSXGLHURQSRQHUVHDVDOYRDWLHPSRKX\HQGRHQXQD

EDUFDKDFLDHOOtPLWHGHOPXQGR/RJUDGRHOp[LWR2GtQ9LOL\9HVH

OOHYDURQHOFDGiYHUGH<PLUDODELVPRSDUDFRQVXVLQPHQVRVUHVWRV

PRUWDOHVSRGHUFRPHQ]DUDWUDEDMDUHQODFRQVWUXFFLyQGHXQPXQGR

KDELWDEOH&RQVXSLHOFRQVWUX\HURQODUHJLyQGH0LGJDUGRMDUGtQ

FHQWUDOFRQORVKXHVRVVHKLFLHURQODVPRQWDxDVFRQVXYHOOROD

YHJHWDFLyQFRQVXVGLHQWHVORVDFDQWLODGRVVREUHORVTXHFRORFDURQ

ODVFHMDVGHOJLJDQWHSDUDIRUWLILFDUODIURQWHUDFRQHOPDUTXHOR

URGHDEDHQRWURFtUFXORDVXDOUHGHGRUFRQVWUXLGRFRQODVDQJUH\HO

VXGRUGH<PLU3HURDPXFKDGLVWDQFLDGHHOORV%HUJHOPLU\VXPXMHU

DOFDQ]DURQXQDLQKyVSLWDWLHUUDTXHSRFRDIHFWDEDDHVDVFULDWXUDVGHO

IUtRHVWDEOHFLpQGRVHHQXQOXJDUDOTXHOODPDURQ-RWXQODFDVDGHORV

JLJDQWHVHQGRQGHHPSH]DURQDGDUYLGDDRWUDUD]DGHJLJDQWHVGHO

KLHORFRQORVTXHFRQWLQXDUODUHQRYDGDOXFKDGHODVIXHU]DVRSXHVWDV

<1$&,2/$7,(55$

<DVyORIDOWDEDFHUUDUHVWHQXHYRPXQGR\VHFUH\yFRQYHQLHQWH

KDFHUORFRORFDQGRVREUH0LGJDUGODEyYHGDFUDQHDQDGHOGHUURWDGR

JLJDQWH\DVtVHKL]RHQFDUJDQGRDORVHQDQRV1RUGUL6XGUL$XVWUL\

:HVWULVXVXMHFLyQHQFDGDXQRGHORVFXDWURSXQWRVFDUGLQDOHVTXH

OOHYDEDQVXVQRPEUHV&RQHOFUiQHRSXHVWRHQVXOXJDUVHGLR

QDFLPLHQWRDOFLHORSHURDOFRORFDUORORVVHVRVVHHVSDUFLHURQSRUHO

DLUH\FRQVXVUHVWRVVHFUHDURQODVQXEHV6yORIDOWDEDODLOXPLQDFLyQ

GHHVHHVSDFLR\ORVGLRVHVDFXGLHURQD0XVSHOOVDKDFHUVHFRQIXHJR

GHODHVSDGDGH6XUWUIDEULFDQGRFRQVXVFHQWHOODVODVOXFHVGHO

ILUPDPHQWR&RQODVGRVPD\RUHVORVGLRVHVUHDOL]DURQHO6RO\OD/XQD

FRORFiQGRODVVREUHGRVFDUURVTXHJLUDUtDQVLQSDUDUVREUH0LGJDUG

WXUQiQGRVHLQFHVDQWHPHQWHHQHOFLHORFDUUR]DVJXLDGDVSRUORVGRV

KLMRVGHOJLJDQWH0XQGLOIDULVXKLMD6RO\VXKLMR0DQL$PEDVFDUUR]DV

SDUDPDQWHQHUYLYDODSXJQDFRQVWDQWHHQWUHHOELHQ\HOPDOVHUtDQ

HWHUQDHLQ~WLOPHQWHSHUVHJXLGDVSRUORVGRVORERV6NROO\+DWUL

HQFDUQDFLRQHVYLYLHQWHVGHODUHSXOVLyQ\GHORGLRTXHWUDWDEDQGH

DOFDQ]DUORVVLQFRQVHJXLUORPiVTXHHQDOJXQDUDUDRFDVLyQFXDQGR

GHVGHOD7LHUUDVHSRGtDYHUXQHFOLSVHGH6RORXQRGH/XQDSDUD

ORJUDUVXPDOYDGRREMHWLYRGHGHYRUDUDO6RO\DOD/XQD\KDFHUTXHOD

RVFXULGDGSHUSHWXDFD\HUDGHQXHYRVREUHHO8QLYHUVR3DUDKDFHUHO

GtD\ODQRFKHVHHQFDUJyDOKHUPRVR'DJKLMRGHODGLRVDGHODQRFKH

1DJOIDULOOHYDUODFDUUR]DGHOGtDWLUDGDSRU6NLQHOEULRVRFDEDOOR

EODQFRTXHSURGXFtDFRQVXVFDVFRVODEULOODQWHOX]GHOGtDPLHQWUDV

TXH1RWHODKLMDGHOJLJDQWH1RUYLVHHQFDUJDEDGHFRQGXFLUODFDUUR]D

QHJUDGHODQRFKHTXHHVWDEDWLUDGDSRUVXQHJURFDEDOOR+ULPHOTXH

ODQ]DEDDODWLHUUDHOURFtR\ODHVFDUFKDSURGXFLGRHQVXWURWDU0iV

WDUGHDOFRUWHMRFHOHVWHVHOHIXHURQDxDGLHQGRODVVHLVKRUDV\ODVGRV

JUDQGHVHVWDFLRQHVHOLQYLHUQR\HOYHUDQR<DHVWDEDOD7LHUUDOLVWD

SDUDVHURFXSDGDSRUORVSULPHURVVHUHVFUHDGRVSRUORVGLRVHV
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/RVGLRVHVPLHQWUDVWHUPLQDEDQVXWDUHDFUHDGRUDYLHURQDVRPEUDGRV

FyPRGHODVHFDSLHOGH<PLUDKRUDVXSHUILFLHGHOQXHYRSODQHWDHQ

FRQVWUXFFLyQHPSH]DEDQDVDOLUPDQDGDVGHJXVDQRV)LMDURQVX

DWHQFLyQHQODVSHTXHxDVFULDWXUDVDWyQLWRVDQWHODLQHVSHUDGD

SUHVHQFLDGHFLGLHQGRTXHVHUtDEXHQRDSURYHFKDUWDQRSRUWXQD

SUHVHQFLDSDUDFRQVWUXLUFRQHOORVODSREODFLyQTXHGHEtDOOHQDUWDQ

YDVWRVWHUULWRULRVKDVWDHQWRQFHVVyORSREODGRVSRUXQSXxDGRGH

GLRVHV\JLJDQWHV7DPELpQGHFLGLHURQGRWDUOHVFRQXQDLQWHOLJHQFLD

H[WUDRUGLQDULDPX\VXSHULRUDODTXHKR\HQGtDWHQHPRVORVGHPiV

PRUWDOHV(QWRQFHVYROYLHURQDDVRPEUDUVHORVGLRVHVSRUTXHYLHURQ

TXHQRWRGDVODVODUYDVDODVTXHVHOHVKDFtDODJUDFLDGHODLQWHOLJHQFLD

GDEDQORVPLVPRVUHVXOWDGRVXQDVGDEDQOXJDUDSHUVRQDVGH

ERQGDGWHUDV\GHQRWDQEXHQDVLQWHQFLRQHVDVtTXHORVGLRVHV

GHFLGLHURQREOLJDUDpVWRVPRUDUHQODVHQWUDxDVGHODWLHUUDGXUDQWHODV

KRUDVGHOGtDSHURVLQSHUGHUHOWLHPSRSXHVWRTXHHQVXHQFLHUUR

GHEtDQGHGLFDUVHDH[SORUDUHOWHUUHQRHQHOTXHYLYtDQDUUDQFiQGROH\

DOPDFHQDQGRVXVPLQHUDOHV6LGHVRtDQHOPDQGDWRGLYLQR\VDOtDQDOD

OX]GHOVROORVGLRVHVSRGtDQFRQYHUWLUORVHQHVWDWXDVGHSLHGUD

0LHQWUDVTXHODVRWUDVFULDWXUDVUXELDV\EXHQDVSRGtDQSREODUOD

VXSHUILFLHWHUUHVWUH/RVFDVWLJDGRVIXHURQORVVYDUWDOIDHOIRVQHJURV

ORVHQDQRVORVWURQDORVJQRPRVRNREROGV/RVHOHJLGRVIXHURQODV

KDGDV\ORVHOIRVORVOODPDGRVDOIHOIRV\TXHGDURQSDUDHOORVWRGRV

ORVWHUULWRULRVDpUHRVVLWXDGRVDPHGLRFDPLQRHQWUHHOVXHOR\HOFLHOR

DXQTXHORVHOIRVSRGtDQEDMDUFXDQGRTXLVLHUDQDODWLHUUDSDUDFXLGDU

GHVXVSODQWDVGLVIUXWDUFRQORVDQLPDOHVRMXJDUVREUHODIUHVFD

KLHUEDGHVXVFDPSRV

/26',26(66(9$1$&$6$

7HUPLQDGDODWDUHDGHODSREODFLyQGHOD7LHUUDFRQORVHOIRV\ORVHOIRV

QHJURVVLWXDGRVHQGRQGHVXFRQGXFWDORVFRORFyODVWUHLQWD\VHLV

GLYLQLGDGHVGRFH$HVLU\YHLQWLFXDWUR$VLMXUFRPSUHQGLHURQTXHKDEtD

OOHJDGRODKRUDGHUHWLUDUVHDXQD]RQDH[FOXVLYDSDUDHOORVHOSDUDtVR

GHORVGLRVHV*XLDGRVSRUHOGLRVVXSUHPR2GtQORVGLRVHV

FRQVWUXFWRUHVVDOLHURQKDFLDODVOODQXUDVGH,GDZROGDORWURODGRGHOD

JUDQFRUULHQWHGH,ILQJ\PX\HOHYDGRVREUHODVDOWXUDVGHOFLHOR(QHO

FHQWURGHHVHPXQGRFHOHVWLDOHVWDEDODPRUDGDUHVHUYDGDDHVRVGRFH

GLRVHV\DHVDVYHLQWLFXDWURGLRVDVHO$VJDUG8QDYH]DUULEDGRVDVX

QXHYDFDVDORSULPHURTXHKL]R2GtQWDPELpQOODPDGR:RWDQSRUORV

JHUPiQLFRVIXHFRQYRFDUDWRGRVVXVSDUHVDOFRQVHMRIXQGDFLRQDOGH

$VJDUGHQHOSURQWRVHDFRUGyTXHGHQWURGHHVHUHLQRGHSD]GHHVH

UHFLQWRVDJUDGRMDPiVODVDQJUHVHUtDYHUWLGD\DTXHODDUPRQtDGHEtD

GHVHUOD~QLFDUHJODODOH\VXSUHPDTXHWHQtDTXHSUHVLGLUSDUD

VLHPSUHVXVUHODFLRQHV7RPDGRHODFXHUGRVROHPQHORVQyUGLFRV\

SUDJPiWLFRVGLRVHVSDVDURQDXQDDFFLyQPiVSRVLWLYDFRQVWUX\HQGR

FRQVXVPDQRVODIUDJXDHQODTXHWHPSODUHOPHWDOTXHUHTXHUtDQVXV

KHUUDPLHQWDVODVTXH\DHVWDEDQQHFHVLWDQGRSDUDSRQHUVHDHGLILFDU

VXVSDODFLRVVHGHVGLYLQDVHVSOpQGLGDVFRQVWUXLGDVFRQORVPHWDOHV

PiVSUHFLDGRVLQDXJXUDQGRFRQVXWUDEDMRHMHPSODU\FRQVX

PDJQtILFDREUDHVD(UDTXHKDYHQLGRDOODPDUVH(GDGGH2UR3HURORV

GLRVHVQRVHVHSDUDURQGHOUHVWRGHVXREUDSXHVWRTXHWRGRHO

8QLYHUVRYLVLEOHHLQYLVLEOHHVWDEDXQLGRSRUODVWUHVUDtFHVGHO

LQPHQVRiUEROHOIUHVQROODPDGR<JJGUDVLOTXHHVWDEDQHQODVIXHQWHV

GH1LIOGH0LJJDUG\GH$VJDUGPLHQWUDVTXHVXFRSDGDEDVRPEUDDO

SDODFLRGH2GtQ\VXVUDPDVDWRGRVORVPXQGRV3HURHOiUEROFRPRHO

ELHQWHQtDHQHPLJRVHOGUDJyQ+YHUJHOPLU\XQDPXOWLWXGGHJXVDQRV

WRGRVWUDWDQGRGHURHUVXVUDtFHV\DFDEDUFRQORVGLRVHVDORVTXHHO

IUHVQRUHSUHVHQWDED3HURWDPELpQHVWDEDQORVVHUHVGHOELHQODV

KDGDVHQFDUJDGDVGHFXLGDUOR\UHJDUORFRQODVDJXDVGHODIXHQWHGH

8UGDUODGH$VJDUG\ORYLJLODEDGtD\QRFKHHOGLRV+HLPGDOOSDUD

HYLWDUTXHORVHQHPLJRVGHOFLHORFUX]DVHQSRUpOSDUDWUDWDUGH

DOFDQ]DUHO$VJDUG8QSXHQWHVLQJXODUXQtDHO<JJGUDVLOFRQODPRUDGD

GHORVGLRVHV\FRQODGHODVFULDWXUDVSRUHOORVFUHDGDVHUDHO%LIU|VW

HODUFRLULVHOSDVRGHORVGLRVHVEXHQRGHFDVLWRGRV\DTXHHO

WUHPHQGRGLRV7KRUWHPtDXWLOL]DUORSRUWHPRUDTXHHOHVWUXHQGR

FDXVDGRSRUVXVWUXHQRVRHOWUHPHQGRFDORUGHVXVUD\RVURPSLHUDQ

HOSXHQWHVDJUDGRGHOX]

/26'2635,0(5266(5(6

3HURVHQHFHVLWDEDPXFKRPiVTXHORVHOIRVEXHQRV\PDORVSDUDGDU

VHQWLGRDO8QLYHUVR\ORVGLRVHVSHQVDURQTXHHODFDEDGR0LGJDUG

H[LJtDODSUHVHQFLDGHODPXMHU\GHOKRPEUH9LHQGRDQWHVtXQROPR

(PEOD\XQIUHVQR$VNMXQWRVDODRULOODGHOPDU2GtQFRPSUHQGLy

DOLQVWDQWHTXHGHHVRVGRViUEROHVKDEUtDTXHFUHDUDOKRPEUH\DOD

PXMHUODHVWLUSHGHORVKXPDQRV$HOORVOHVGLR2GtQHODOPD+RHQLUHO

PRYLPLHQWR\ORVVHQWLGRV/RGXUODVDQJUH\ODYLGD(OSULPHUKRPEUH

$VN\ODSULPHUDPXMHU(PEODHVWDEDQYLYRV\HUDQOLEUHVKDEtDQ

UHFLELGRHOGRQGHOSHQVDPLHQWR\HOGHOOHQJXDMHHOSRGHUGHDPDUOD

FDSDFLGDGGHODHVSHUDQ]D\ODIXHU]DGHOWUDEDMRSDUDTXHJREHUQDVHQ

VXPXQGR\GLHUDQQDFLPLHQWRDXQDUD]DQXHYDVREUHODFXDOHOORVORV

GLRVHVHVWDUtDQHMHUFLHQGRVXWXWHODSHUPDQHQWH3HUR2GtQGLRVGHOD

VDELGXUtD\GHODYLFWRULDDQWHWRGRHUDHOSURWHFWRUGHORVJXHUUHURVD

ORVTXHJXDUGDEDXQHVSHFLDODIHFWRFXLGiQGRORVGHVGHODDOWXUDGHVX

WURQRHO+OLGVNLDOIPLHQWUDVYLJLODEDVREUHHOUHVWRGHO8QLYHUVRHQHO

QLYHOGHORVGLRVHVHOGHORVKXPDQRV\HQHOGHORVHOIRV&HUFDGHDOOt

HVWDEDVXRWURSDODFLR9DOKDOODRVDODGHORVPXHUWRVHVFRJLGRVHO

SDUDtVRGHORVKRPEUHVHOHJLGRVHQWUHORVFDtGRVHQFRPEDWHKHURLFR

(UDXQSDODFLRPDJQtILFRDOTXHVHDFFHGtDSRUFXDOTXLHUDGHODV

TXLQLHQWDVFXDUHQWDSXHUWDVLQPHQVDVSXHUWDVSRUFDGDXQDSRGtD

SDVDUXQDIRUPDFLyQGHRFKRFLHQWRVKRPEUHVHQIRQGRTXHGDEDQD

XQDJUDQVDODFXELHUWDGHHVSDGDVWDQEULOODQWHVTXHHOODVHUDQODVTXH

LOXPLQDEDQODHVWDQFLDUHIOHMiQGRVHVXOX]HQHODUWHVRQDGRKHFKRGH

HVFXGRVGHRUR\HQORVSHWRV\PDOODVTXHGHFRUDEDQORVEDQFRVOD

VDODFRPHGRU\OXJDUGHUHXQLyQSDUDORV(LQKHULDUWUDtGRVGHHQWUHORV

PXHUWRVSRUODV9DONLULDVDORPRVGHVXVPRQWXUDVWUDVFDEDOJDUD

WUDYpVGHO%LIU|VW

*8(55$<&$67,'$'

3HURQRWRGRVORVYDOHURVRVJXHUUHURVPXHUWRVHQJORULRVRFRPEDWH

WHQtDQODGLFKDGHOOHJDUDOSDUDtVRVyORODPLWDGGHHOORVSRGtDQVHU

HOHJLGRVSRUODV9DONLULDV\HVRKDFtDPiVYDOLRVDODJORULD(QHO

9DOKDOODXQDYH]TXHKDEtDQVLGRHVFRJLGRVSRUODVGRQFHOODV9DONLULDV

OHVHVSHUDEDQ+HUPRG\%UDJLORVKLMRVGH2GtQSDUDGDUOHVOD

ELHQYHQLGD\SDVDUOHVDSUHVHQFLDGHVXSDGUH3HURWDPELpQKDEtDRWUR

SDUDtVR)HQVDOLUHOSDODFLRGH)ULJJDODUHLQDGHORVGLRVHV\HVSRVDGH

2GtQ$pOHUDQLQYLWDGRVWRGRVORVPDWULPRQLRVYLUWXRVRVSDUDTXH

SXGLHUDQVHJXLUHWHUQDPHQWHMXQWRV\IHOLFHVVLQODVOLPLWDFLRQHV

LPSXHVWDVDORVJXHUUHURV&RQHOORVHSRQtDGHUHOLHYHTXHHUDPiVDOWD

YLUWXGODJXHUUDTXHODSD]DXQTXHWDPSRFRVHFRQVLGHUDEDVHQFLOODOD

YLGDHQIDPLOLDODYLGDGRPpVWLFD\FRWLGLDQD3HURHO9DOKDOODDGHPiV

GHVHUUHVWULQJLGRWHQtDXQDVFDUDFWHUtVWLFDVPX\SHFXOLDUHV\DTXHD

GLIHUHQFLDGHWRGRVORVGHPiVSDUDtVRVSURPHWLGRVSRUODVUHOLJLRQHV

GHOKHPLVIHULRRULHQWDOVXDWUDFWLYRVXSODFHUSURPHWLGRDGHPiVGH

HVWDUHQSUHVHQFLDGH2GtQHUDHVWDUHQFRPSDxtDGHORV

FRUUHOLJLRQDULRVFRPLHQGR\OXFKDQGRDOWHUQDWLYDHLQFHVDQWHPHQWH

1XQFDVHKDEOyGHSODFHUVHQVXDOTXHQRIXHUDEDQTXHWHROL]DVFRQ

KHULGDVTXHUHVWDxDEDQDXWRPiWLFDPHQWHDOOOHJDUGHQXHYRODKRUDGH

FRPHU(VWDEDQODVQXHYHUREXVWDV\VDQDV9DONLULDVODVYLUJLQDOHV

DPD]RQDVGHODJXHUUDGHVSRMDGDVGHVXVDUPDGXUDV\YHVWLGDVGH

EODQFRSDUDFXPSOLUFRQVX~QLFRGHEHUDWHQGHUDORVFRPHQVDOHV

,OHYiQGROHVIXHQWHVOOHQDVGHWDMDGDVGHMDEDOt\MDUUDVGHKLGURPLHO

SDUDTXHUHQRYDVHQIXHU]DV\VHSXVLHUDQDFRPEDWLUDIRQGRVLQ

UHQFRUKDVWDTXHOHVOODPDUDQSDUDODFHQD

/$6$%,'85,$'(2',1

2GtQHUDHQSULPHUOXJDUHOGLRVGHODVDELGXUtDSHURWDPSRFRpVWD

HUDXQDYLUWXGLQQDWDFRPRWRGRHQODPLWRORJtDQyUGLFDHO

FRQRFLPLHQWRFRVWDEDHVIXHU]RKDVWDDORVGLRVHV3DUDFRQVHJXLUOR

2GtQIXHHQKXPLOGHSHUHJULQDFLyQKDVWDHOSR]RGH0LQLUDSHGLUOHOD

FLHQFLDTXHHQVXVDJXDVKDEtDSHURHOFHORVR0LPLUQRFHGLyVX

GHUHFKRJUDWXLWDPHQWHVLQRTXHSLGLyDFDPELRXQRMRGHOGLRV2GtQVH

DUUDQFyHORMRVLQGXGDU\ORHQWUHJyD0LPLUTXLHQODQ]yHOSDJRDO

IRQGRGHOSR]R8QDYH]EHELGDHODJXDGHOSR]R2GtQVXSXVRDO

LQVWDQWHWRGRORTXHVHSRGtDVDEHUKDVWDHOILQTXHHVSHUDEDDO

8QLYHUVR\DORVGLRVHVWUDVODOXFKDILQDOTXHKDEUtDGHWHQHUOXJDUHQ

HOFDPSRGH9LJULG6DEHUORWRGRWUDQVIRUPyDOUDGLDQWHGLRVHQXQVHU

WDFLWXUQRSXHVWRTXHODFDUJDGHODFLHQFLDODUHVSRQVDELOLGDGGHO

FRQRFLPLHQWRVXSRQtDWDPELpQODPDGXUH]ODFRQVFLHQFLDGHOD

WHPSRUDOLGDGGHWRGRHO8QLYHUVRGLYLQR\KXPDQR3HURpVWDQRKDEtD

VLGRPiVTXHODSULPHUDHWDSD\HOGLRVVLJXLyVXUHFRUULGRDKRUD

YHVWLGRGHYDJDEXQGREXVFDQGRDOVDELR9DIWKUXGQLUSDUDUHYDOLGDUOD

YDOLGH]GHVXFRQRFLPLHQWRFRQWUDVWiQGRORFRQHOLQPHQVRFDXGDOGH

VDELGXUtDGHOJLJDQWH6LJXLHQGRHOFRQVHMRGHVXSUXGHQWHHVSRVD

)ULJJD2GtQVHSUHVHQWyDQWH9DIWKUXGQLUFRPR*DQJUDGSDUDGDU

FRPLHQ]RDOPXWXR\PRUWDOLQWHUURJDWRULRSXHVWRTXHHOSUHFLRTXH

KDEtDGHSDJDUTXLHQGHMDUDXQDSUHJXQWDVLQUHVSRQGHUHUDHOGHOD

SURSLDYLGD3ULPHURIXHHOWXUQRGHSUHJXQWDVGHOJLJDQWH\2GLQ

UHVSRQGLyDWRGDV\FDGDXQDGHODVFXHVWLRQHVSUHVHQWDGDVSRU

9DIWKUXGQLU'HVSXpVOHWRFyD2GtQSUHJXQWDUDOJLJDQWHWRGDVVXV

GXGDVGHVGHHORULJHQGHO8QLYHUVRKDVWDFXDOHVIXHURQODVSDODEUDV

TXHHO3DGUHVXSUHPRKDEtDGLFKRDVXKLMR%DOGHUMXQWRDODSLUD

IXQHUDULD&RQHVDSUHJXQWDHOJLJDQWHFRPSUHQGLyTXHVHKDOODED

IUHQWHDOPLVPR2GtQ\VXSRTXHKDEtDSHUGLGRHOWRUQHR\TXHOH

HVSHUDEDODPXHUWHSHURQRSDUHFHTXHDVtIXHUDSXHVQDGLHKDGLFKR

QXQFDTXH2GtQDUUDQFDVHODFDEH]DDOYHQFLGRJLJDQWHSXHVWRTXHQR

TXHUtDORJUDUODYLFWRULDVREUHHVHRSRQHQWHVLQRFRPSUREDUVLHUD

VXILFLHQWHVXLQWHOLJHQFLD

)5,**$5(,1$'(/26',26(6

&RPRVHKDYLVWRSRUHORSRUWXQRFRQVHMRGDGRDVXPDULGR2GtQ

)ULJJDHUDXQDGLRVDVHQVDWD\SUXGHQWHDGHPiVGHODHMHPSODU

GLYLQLGDGWXWHODUGHOPDWULPRQLR\ODPDWHUQLGDG'H)ULJJDGLRVDH

KLODQGHUDGHODVQXEHVVHGHFtDTXHHUDKLMDGH)LRUJ\QKHUPDQD

SXHVGH)XOOD\GH-|UGR(UGDODGLRVDGHOD7LHUUDWDPELpQVHFXHQWD

TXH)ULJJDHUDKLMDGH2GtQ\-|UG\HQHVHFDVRKHUPDQDGH7KRU6L

WXYRDOJ~QGHIHFWRIXHDFDVRHOGHODFRTXHWHUtDSXHVVHFXHQWDTXH

UREyXQSRFRGHORURGHVWLQDGRDODHVWDWXDGHVXPDULGRSDUDKDFHUVH

XQFROODUFRQpO3HURWDPELpQHUDXQDGLRVDPX\LQWHOLJHQWH\VXSR

HQJDxDUD2GtQFXDQGRHOGLRVVHHQFROHUL]yDOFRQRFHUTXHDOJXLHQ

KDEtDVXVWUDtGRHOSUHFLDGRPDWHULDO\WUDWyLQ~WLOPHQWHGHKDOODUDO

FXOSDEOHGHWDPDxDWURSHOtD)XHWDQWDVXLUDSRUHOGHVDFDWRTXH

DEDQGRQy$VJDUGGXUDQWHVLHWHPHVHVWLHPSRHQHOTXHHOFDRVVH

DSRGHUyGHOUHLQRGLYLQR\ORVJLJDQWHVGHOKLHORORV-RWXQVLQYDGLHURQ

ODWLHUUD3HUR2GtQYROYLy\UHFXSHUyODWLHUUDSDUDORVKXPDQRV\

UHVWDEOHFLyODDUPRQtDHQHOFLHORQRVLQKDEHUYXHOWRDVRQUHtUIHOL]GH

HVWDURWUDYH]MXQWRDVXDPDGDHVSRVD)ULJJD3HURDXQHQHVHWLHPSR

HQHOTXH2GtQGHMyHO$VJDUG)ULJJDQRHVWXYRVRODHQWRGRPRPHQWR

MXQWRDODUHLQDGHORVGLRVHVHVWDEDQVXKHUPDQD)XOODVtPERORGHOD

IHFXQGLGDG\JXDUGLDQDGHODVMR\DVGH)ULJJD+OLQODGLRVDTXH

DVHJXUDEDHOFRQVXHORDOGRORUGHORVPRUWDOHV*QDODGLYLQD\YHOR]

PHQVDMHUD9DUDJDUDQWHGHOFXPSOLPLHQWRGHORVMXUDPHQWRV\GHO

FDVWLJRDOSHUMXULR/RIQODSDWURQDGHODPRU9MRIQWXWHODGRUDGHOD

SD]\ODFRQFRUGLD(LUDPDHVWUDGHPHGLFLQDSDUDWRGDVODPXMHUHV

~QLFRVPRUWDOHVTXHSRGtDQSUDFWLFDUHVWDFLHQFLDHQWUHORVQyUGLFRV

6\QJXDUGLDQDGHOSDODFLRGH)HQVDOLU*HIMRQODEXHQDSDWURQDGHORV

TXHPRUtDQVROWHURV9|UTXLHQVDEtDWRGRORTXHHQHO8QLYHUVR

RFXUUtD\6QRWUDODUHSUHVHQWDFLyQGHODYLUWXG

7+25

/DSHUVRQLILFDFLyQGHODIXHU]DODDYHFHVLUDFXQGDGLYLQLGDGGHOUD\R\

HOWUXHQR7KRUR'RQDUUHVLGDHQHOPD\RUGHORVSDODFLRVGH$VJDUG

HQ%LOVNLUQLUXQDJUDQGLRVDPDQVLyQFRQTXLQLHQWDVFXDUHQWD

HVWDQFLDVHOPLVPRQ~PHURTXHHOGHODVSXHUWDVGHO9DOKDOODSDUD

DORMDUHVSOpQGLGDPHQWHHQHOODVDWRGRVORVKXPLOGHVMRUQDOHURVWUDVVX

PXHUWHDVHJXUiQGROHVODIHOLFLGDGHWHUQDHQSLHGHLJXDOGDGFRQVXV

DPRV\VHxRUHVORVJXHUUHURVSDUDFRPSHQVDUOHVGHWRGRORTXHHQOD

WLHUUDKDEtDQSDGHFLGRJORULDVREUDGDPHQWHJDQDGDFRQVXKRQUDGR\

FRQVWDQWHHVIXHU]R7KRUHUDWDPELpQHOGHIHQVRUGHORVKXPDQRVDQWH

HOSHOLJURGHORVJLJDQWHVGHOIUtRWDQUHVSHWDGR\UHYHUHQFLDGRHUDSRU

VXWXWHODTXHVHOHFRQVLGHUDEDHOVHJXQGRHQHORUGHQFHOHVWLDO

LQFOXVRHOSULPHURHQWUHORVQRUXHJRV\ODILJXUDGHVXDUPDHOPDUWLOOR

0L|OQLUHUDWDPELpQHOVLJQRTXHKDFtDQORVFUH\HQWHVSDUDSHGLUOD

SURWHFFLyQGLYLQDGHVGHHOEDXWL]RGHOQHyILWRDOWLHPSRTXHVHXVDED

VDFUDPHQWDOPHQWHWDOKHUUDPLHQWDSDUDEHQGHFLUHOKRJDUSDUDPDUFDU

FRQHVWDFDVODVSURSLHGDGHVSDUDGDUYDOLGH]DXQPDWULPRQLRRSDUD

UHPDWDUODSLUDIXQHUDULDHQODTXHVLHOIDOOHFLGRHUDJXHUUHURFRQ

PD\RUUD]yQVLHUDSRGHURVRWDPELpQSRGtDQHVWDUVXVDUPDVVX

FDEDOOR\KDVWDVXHVSRVD\VXVVLUYLHQWHVSXHVWRTXHWRGR\WRGRVQR

HUDQPiVTXHVXVDKRUDLQ~WLOHVSHUWHQHQFLDV&XDQGRGHVGHWLHUUDVH

RtDHOEUDPLGRGHODWRUPHQWDORVKXPDQRVVDEtDQTXHSRUHQFLPDGH

VXVFDEH]DVHVWDEDSDVDQGRHOFDUURGH7KRUWLUDGRSRUVXVGRVFDEUDV

GHEHOIRVGHIXHJR\SRGtDLUDOXFKDUFRQWUDORVJLJDQWHVKHODGRVHO

PD\RUSHOLJURSDUDORVQyUGLFRVVLHPSUHDPHQD]DGRVSRUHOIUtR

$XQTXHFXDQGRIXHD8WJDUGDODWLHUUDGHORVJLJDQWHVHQFRPSDxtD

GH/RNLGLRVGHOIXHJR\GHOEXHQJLJDQWH6NU\PLUWXYRTXHGHMDUVXV

FDEUDVDWUiV\WDPELpQVXVLQWHQFLRQHVJXHUUHUDVSXHV6NU\PLUKDEtD

XUGLGRXQDPX\DVWXWD\SRVLWLYDIRUPDGHGDUD7KRU\D/RNLXQD

OHFFLyQLQROYLGDEOHGHSD]\GHFRQYLYHQFLDFRQVXSRGHURVDH

LQWHOLJHQWHPDJLDHYLWDQGRDVtTXHORVGLRVHVGHODIXHU]D\GHOIXHJR

SXGLHUDQFXPSOLUVXVYLROHQWRVGHVHRVGHDFDEDUFRQODUD]DGHORV

JLJDQWHV

/$(67,53('(7+25

7KRUWXYRWDPELpQXQDYLGDGRPpVWLFDLPSRUWDQWHHOGLRVVHFDVyGRV

YHFHVODSULPHUDFRQODJLJDQWD,DUQVD[DTXLHQOHGLRGRVKLMRV0DJQL

\0RGtORVVHUHVGHVWLQDGRVDSREODUHOQXHYRPXQGRTXHVHDEULUtD

WUDVHOIDWDORFDVRGHORVGLRVHV0XFKRPiVLPSRUWDQWHHQHOPLWRGHO

GLRV7KRUIXH6LIODVHJXQGDHVSRVDODKHUPRVDGDPDGHORVFDEHOORV

WDQUXELRVFRPRHORUROHGLRGRVKLMDV/RUULGH\7+XUG/RNLGLRVGHO

IXHJR\FRPSDxHURGHDYHQWXUDVGH7KRUWXYRODRVDGtDGHUREDUOHOD

FDEDOOHUDD6LISHUR7KRULQWHUYLQR\HVHMXHJRFDVLOHFRVWyODFDEH]DD

/RNLPHQRVPDOTXH7KRUVHOLPLWyDH[LJLUODUHSDUDFLyQGHOGDxR\DVt

/RNLWXYRTXHEXVFDUVHDORVPHMRUHVDUWtILFHVGHHQWUHORVHQDQRVSDUD

TXHOHKLFLHUDQXQDFDEHOOHUDQXHYDGHRURILQR\UHVWLWX\HQGROD

EHOOH]DD6LIVHVDOYyGHVXMXVWDLUDDXQTXHWDPELpQVHFXHQWDTXH

7KRULUULWDGRFRQODDFWLWXGGH/RNLOHFRVLyODERFD7DPELpQSRU

FDXVDGHODJUDQEHOOH]DGH6LIDXQTXHHOODIXHUDGHQXHYDYtFWLPD

LQRFHQWH7KRUWXYRTXHHQIUHQWDUVHFRQHOJLJDQWH+UXQJQLUTXLHQ

HPERUUDFKDGRGXUDQWHXQDILHVWDGDGDHQVXKRQRUHQODPRUDGDGHORV

GLRVHVKDEtDODQ]DGRODEUDYXFRQDGDGHTXHDOJ~QGtDFXDQGR

GHUURWDVHDWRGRVORVGLRVHVHQODEDWDOODILQDOVHDSRGHUDUtDGHOD\D

HQWRQFHVYLXGD6LI&RPRHVOyJLFR7KRUTXHKDEtDOOHJDGRMXVWRD

WLHPSRGHRtUODDPHQD]DHPSOD]yDOJLJDQWHDXQGXHORDPXHUWH(Q

HOWHUULEOHFRPEDWHTXHVLJXLy\TXHWHUPLQyFRQODYLGDGH+UXQJQLU

VHGHVWDFySRUVXYDOHQWtDHOSHTXHxR0DJQLDSHQDVXQQLxRGHSHFKR

SHURTXHFRUULyYDOLHQWHPHQWHDOLEHUDUDVXSDGUHGHOHQRUPHSHVRGH

ODSLHUQDGHOFDtGRJLJDQWHTXH\DFtDPXHUWRVREUHHOGHVYDQHFLGR7KRU

\DSXQWRHVWXYRGHDSODVWDUOHDOFDHUVREUHpO

7<5',26'(/$*8(55$

6HGLFHTXHHOPDQFR7\UR=LXHUDKLMRGH2GtQ\)ULJJDRWDOYH]GH

2GtQ\XQDJLJDQWDSHUVRQLILFDFLyQGHOPDUHQIXUHFLGR7\UIXHOD

LQGLVFXWLGDGLYLQLGDGGHODJXHUUD\XQRGHORVGRFHJUDQGHVGLRVHVGHO

$VJDUG6XLQYHQFLEOHHVSDGDVtPERORPLVPRGHVXGLYLQLGDGIXH

IRUMDGDSRUORVHQDQRVKLMRVGH,YDOGWDPELpQDUPHURVGH2GtQ6X

HVSDGDWDPELpQSHUWHQHFHDODOH\HQGD\KD\XQDPX\HVSHFLDOTXH

UHFRJLy*XHUEHUDILQDOHVGHOVLJORSDVDGRHQODTXHVHFRQWDEDTXHOD

HVSDGDYHQHUDGDSRUORV&KHUXVNLXQDYH]UREDGDGHOWHPSORHQODTXH

HUDDGRUDGDSDVyDPDQRVGH9LWHOLRSUHIHFWRURPDQRTXH

HQYDOHQWRQDGRSRUVXSRVHVLyQVHDXWRQRPEUyHPSHUDGRUSHURQR

VXSROXFKDUFRQHOOD\PXULyDPDQRVGHXQRGHVXVOHJLRQDULRV

JHUPDQRVTXHVtODHPSXxySDUDFRUWDUOHHOFXHOORSRUVXFREDUGtD

$WLODGHVSXpVODHQFRQWUyHQWHUUDGDDRULOODGHO'DQXELR\FRQHOODFDVL

VHDGXHxyGH(XURSDSDUDWHUPLQDUVLHQGRPXHUWRFRQVXILORDPDQRV

GHODSULQFHVD,OGLFRTXLHQDVtYHQJDEDODVPXHUWHVGHORVVX\RV

SURGXFLGDVSRUHOKXQR3DUDWHUPLQDUFRQODOH\HQGDGLJDPRVTXHVH

DFDEDEDFRQWDQGRTXHILQDOPHQWHKDEtDVLGRSURSLHGDGGHOYLFWRULRVR

'XTXHGH$OED\TXHpVWHWUDVODEDWDOODGH0XKOEHUJ\SRUQRTXHUHU

VHJXLUODVVXSHUVWLFLRQHVGHOSDJDQLVPRVHODKL]ROOHJDUDODUFiQJHO

6DQ0LJXHOSDUDTXHpOGHVGHVXSXHVWRHQHOFLHORODEODQGLHUD

HWHUQDPHQWHHQGHIHQVDGHOFULVWLDQLVPR9ROYLHQGRDOGLRV7\U

GLJDPRVTXHWDPELpQVHDGVFULEtDQDVXPDQGRODV9DONLULDV\TXHHUD

pOTXLHQVHxDODEDDODVYtUJHQHVJXHUUHUDVFXiOHVHUDQORVJXHUUHURV

PXHUWRVTXHGHEtDQVHUHOHJLGRV\OOHYDGRVDO9DOKDOODSDUDGLVIUXWDU

GHWRGRVVXVJRFHV\HVSHUDUDOOtiYLGD\IHOL]PHQWHHOJUDQPRPHQWR

ODKRUDGHODEDWDOODGHILQLWLYD\~OWLPDHQODTXHKDEtDGHDFDEDUVHHO

SULPHU8QLYHUVR\GDUFRPLHQ]RHOVHJXQGR

&2023(5',27<568%5$=2

(OWHUULEOHORER)HQULVMXQWRDODVHUSLHQWH,|UPXQJDQGU\DODGLRVDGH

ODPXHUWH+HOIXHXQRGHORVPRQVWUXRVRVKLMRVGHOGLRV/RNL\OD

JLJDQWH$QJXU2GtQWUDWyGHGRPHVWLFDUORPLHQWUDVHUDXQFDFKRUUR\

VHOROOHYyDO$VJDUG$7\UVHOHHQFDUJyDOLPHQWDUDODILHUD\DTXHHUD

HO~QLFRTXHVHDWUHYtDDDFHUFDUVHDHOODDVtORKL]RYLHQGRFyPRHO

DQLPDOFUHFtDHQWDPDxR\ILHUH]D\QRPHMRUDEDHQDEVROXWRVX

FRQGXFWD(QWRQFHVORVGRFHDFRUGDURQVXMHWDUDOORERFRQFDGHQDV

SDUDHYLWDUTXHSXGLHUDFRQYHUWLUVHHQXQSHOLJURSDUDWRGRVSHURODV

FDGHQDVQRVHUYtDQGHQDGD)HQULVODVURPStDFRQWRGDIDFLOLGDGDVt

TXHORVGLRVHVSLGLHURQDORVHOIRVTXHKLFLHUDQDOJRLQGHVWUXFWLEOH/RV

HOIRVPH]FODURQORVSDVRVGHXQJDWRHOFHORGHORVRODYR]GHORV

SHFHVVDOLYDGHSiMDURVODEDUEDGHXQDPXMHU\ODUDt]GHXQD

PRQWDxDFRQHOODWHMLHURQXQDFXHUGDLUURPSLEOH*OHLSQLUTXHFXDQWR

PiVVHWLUDEDGHHOODPiVVHDSUHWDED6HIXHURQWRGRVGLRVHV\ORERV

DODLVODGH/\QJYLSDUDSURSRQHUD)HQULVTXHSUREDVHVXUHVLVWHQFLD

FRVDQDGDIiFLOSXHVWRTXHpOUHFHODEDGHXQDWDQVXWLOOLJDGXUD&RPR

ORVGRFHLQVLVWtDQ)HQULVDFHSWyDFRQGLFLyQGHTXHXQRGHHOORV

SXVLHUDVXEUD]RGHQWURGHODVIDXFHVSDUDSDJDUSRUWRGRVVLDOJRVDOtD

PDO$VtTXH7\UIXHGHQXHYRHOHOHJLGR\GHMyVXEUD]RDSUXHED

GHQWURGHODERFDGH)HQULVPLHQWUDVTXHVHOHDWDEDHO*OHLSQLUDO

FXHOOR\DODVJDUUDV(OORERHVWLUy\HVWLUyODDWDGXUDSHURpVWDVyORVH

DSUHWDEDFDGDYH]PiVPLHQWUDVWDQWRORVGLRVHVUHtDQEXHQRQR

WRGRVSXHV7\USHUGLyODPDQRGHUHFKDSDUDORVUHVWRV(OORERDXOODED

IXULRVR\ORVGLRVHVOHPHWLHURQXQDHVSDGDHQODERFDSDUDDFDOODUOR

GHODVDQJUHTXHPDQyGHVXSDODGDUEURWyHOUtR9RQ\DOOtTXHGy

)HQULVHVSHUDQGRHOGtDILQDOKDVWDTXHOOHJDUDHOPRPHQWRHQTXHVH

URPSLHUDVXOLJDGXUD\IXHUDHOWLHPSRGHVXYHQJDQ]D

(/2&$62'(/26',26(6

<HOGtDGHODYHQJDQ]DGH)HQULVOOHJySRUILQ(O~OWLPRGtDHOGHOD

EDWDOODHQWUHODVIXHU]DVGHOELHQ\ODVGHOPDO/RNLTXHKDEtDYLYLGR

HQWUHORVGRFHGLRVHVKDEtDOOHYDGRODPDOGDGHQVXVHQR\FXDQGRIXH

H[SXOVDGRGH$VJDUGWDPELpQODOOHYyDORVKXPDQRVKDFLHQGRTXHHO

PXQGRVHFRQYLUWLHUDHQHOOXJDUGHWRGRVORVFUtPHQHVSURQWRYLHURQ

ODVGLYLQLGDGHVTXHHUDOOHJDGRHOWLHPSRGHVXRFDVR(O6RO\OD/XQD

GHMDURQGHEULOODUHQORVFLHORVDOVHUDOFDQ]DGRV\GHYRUDGRVSRUORV

ORERVHQJHQGUDGRVSRU)HQULVODQLHYH\ODYHQWLVFDORLQYDGLHURQWRGR

GXUDQWHWUHVDxRV\OXHJRRWURVWUHVDxRVGHSHVDUFD\HURQVREUHHO

DWHUUDGR8QLYHUVR(OGUDJyQGHYRUyODUDt]GHOIUHVQR<JJGUDVLO\

+HLPGDOOGLRHOWRTXHGHDODUPDORVGLRVHVVDOWDURQGHVXVSDODFLRV\

VDOLHURQHQVXVFDEDOORVDFRPEDWLUFRQWUDORVJLJDQWHVGHOKLHOR\VX

FRKRUWHGHUHQHJDGRV\PRQVWUXRVKRUUHQGRV,EDDGDUVHFRPLHQ]RD

ODOXFKDILQDOVREUHODOODQXUDGH9LJULGVHJ~QORTXHHOGHVWLQRKDEtD

PDUFDGRGHVGHHOSULQFLSLRGHORVWLHPSRV/DEDWDOODSRVWUHUDHQWUHHO

HMpUFLWRGHOELHQIRUPDGRSRUORVGLRVHVGHO$HVLUORVJXHUUHURV

HOHJLGRVGHO(LQKHULDU\ORVGLRVHVGHOYLHQWRORV9DQDV\ODVIXHU]DV

SRGHURVDV\KHWHURJpQHDVGHOPDOHQFX\DVVLQLHVWUDVILODVHVWDEDQ

GHVGHODGLRVDGHODPXHUWH+HOKDVWD/RNL\VXKLMRHOORER)HQULV

SDVDQGRSRUORVVLHPSUHWHPLGRVJLJDQWHVGHOKLHOR\WRGRVORV

PRQVWUXRVDOLDGRV8QLQVWDQWHGHVSXpVHQWUHHOHVWUXHQGRGHOD

WRUPHQWD\ODIXULDGHWRGRVORVHOHPHQWRVGHVDWDGRVWRGRVORV

HQHPLJRVHVWDEDQFRPEDWLHQGRDPXHUWHHQXQDOXFKDVLQFXDUWHOHQ

ODTXHGLItFLOPHQWHSRGtDKDEHUXQYHQFHGRU&DGDXQRGHORV

FRPEDWLHQWHVVHOHFFLRQyDOHQHPLJRGHVXWDOOD\DVt2GtQVHHQIUHQWy

DOORER)HQULV7KRUVHDEDODQ]yFRQWUDODVHUSLHQWHGHO0LGJDUG

+HLPGDOOHOLJLyDOWUDLGRUGLRV/RNLFRPRVXULYDO7\UVHDEDODQ]y

FRQWUDHOSHUUR*DUPVLQGDUVHXQVyORVHJXQGRGHUHVSLURWRGRVORV

FRQWHQGLHQWHVOXFKDURQGHVHVSHUDGDPHQWHPLHQWUDVSXGLHURQ

PDQWHQHUVHHQSLHSHURWDPELpQWRGRVHOORVVLQH[FHSFLyQIXHURQ

VXFXPELHQGRDQWHVXVPXWXRVHQHPLJRVHVWDEDFODURTXHQLQJXQRGH

HOORVSRGtDYHQFHUHQDTXHOODORFXUDFROHFWLYDPLHQWUDVORVGLRVHV\ORV

PDOYDGRVVHGDEDQPXHUWHHOFLHOR\ODWLHUUDDUGtDQFRQODVFHQWHOODV

TXHDUURMyHOIXULRVR6XWU\PX\SURQWRWRGRHO8QLYHUVRVHFRQVXPD

LUUHPLVLEOHPHQWHHQHVHIXHJRDWHUUDGRUTXHWDPELpQORSXULILFDEDSDUD

VLHPSUH(OUXLGRGHODOXFKDFHVyVyORTXHGDEDQODVFHQL]DVSHUR

YROYLyDEULOODURWUDOX]HQHOFLHORODKLMDSyVWXPDGHODGLRVD6RO

DKRUDPiVWHQXH\EHQHIDFWRUD$OFDORUGHOVROTXHDPDQHFtDRWUDYH]

\GHVGHODSURIXQGLGDGGHOERVTXHGH0LPLUVXUJLHURQXQDPXMHU\XQ

KRPEUH/LIWKUDVLU\/LIORVGRV~QLFRVKXPDQRVVXSHUYLYLHQWHVGHO

IXHJRTXHKDEtDQVLGRUHVHUYDGRVGHODPXHUWHSDUDTXHIXHUDQ

TXLHQHVUHSREODUDQHOQXHYRPXQGRTXHKDEtDGHVXFHGHUDO

FRUURPSLGRPXQGRSULPRUGLDO/RVGLRVHVGHOD1DWXUDOH]D9DOL\9LGDU

WDPELpQVHDVRPDURQDOSDLVDMHTXHGHVSHUWDEDDODQXHYDYLGD\VH

HQFRQWUDURQFRQDTXHOORVTXHQDFLHURQSDUDVXFHGHUDORVGRFH

GLRVHVORVKHUPDQRV0RGL\0DJQLORVKLMRVGHOGLRV7KRU\GHOD

JLJDQWD,DUQVD[DTXHWUDtDQFRQVLJRHOPDUWLOORGHOSDGUH\VXV

YLUWXGHV$SDUHFLyGHVSXpV+RHQLUOHVLJXLHURQSRFRPiVWDUGHORV

KHUPDQRVJHPHORV%DOGHU\+RGXUKLMRVGH2GtQ\)ULJJDORVVLHWH

GLRVHVGHVFXEULHURQIHOL]PHQWHTXHDOOiHQORDOWRGHOFLHORHO*LPOLOD

PRUDGDFHOHVWLDOPiVHOHYDGDVHKDEtDVDOYDGRGHODGHVWUXFFLyQWRWDO

(QWRQFHV\DSDUWLUGHHVHUHFXSHUDGRULQFyQGHOSDUDtVRRULJLQDO

HPSH]DUtDVXQXHYRUHLQDGRGHDPRU\FXLGDGRVREUHODQXHYD

KXPDQLGDG\VREUHODWDPELpQUHQRYDGD7LHUUD

0,726(6/$926</,78$126

/RVHVODYRVRIUHFtDQDHVRVtGRORVGHPDGHUDWRVFDTXHVHJ~QVXV

FUHHQFLDVHQFDUQDEDQDVXVPtWLFDVGHLGDGHVVDFULILFLRVFUXHQWRVGH

DQtPDOHVSHURWDPELpQPDQWHQtDQDFWLYRXQULWXDOVDOYDMHTXHFRQVLVWD

HQDMXVWLFLDUSDUDPD\RUJORULDGHVXVU~VWLFRVGLRVHVDWRGRVDTXHOORV

TXHFDSWXUDEDQFRPRSULVLRQHURVHQORVFDPSRVGHEDWDOOD7RGROR

FXDOOHVGLIHUHQFLDGHRWURVSXHEORVHXURSHRVFX\DFLYLOL]DFLyQQRGDED

SLHDWDPDxDVDWURFLGDGHV(VWDHWQLDGLVSHUVDSRU(XURSDVHFRPSRQtD

GHGLYHUVRVJUXSRVTXHQRWHQtDQHQFRP~QPiVTXHVXSURSLD

EDUEDULHPDWHULDOL]DGDHQODVFRQWLQXDVOXFKDVTXHPDQWHQtDQHQWUH

HOORV

'XUDQWHHOPHGLHYRODVFRQWLQXDVLQFXUVLRQHVGHSXHEORVJHUPDQRVSRU

RFFLGHQWHGHJXHUUHURVWiUWDURVSRURULHQWH\GHRWRPDQRVSRUHOVXU

KLFLHURQDORVHVODYRVDIHUUDUVHD~QPiVDXQJpQHURGHYLGDSDWULDUFDO

\WULEDOGHVHFKDQGRWRGDFODVHGHUHODFLyQSRUORTXHORVJHUPDQRVOHV

OODPDEDQVODYFRQFHSWRTXHGHULYyHQHOWpUPLQRHVFODYR(Q

UHDOLGDGHUDQHVFODYRVGHVXVSURSLDVFRVWXPEUHVFDUJDGDVGHFHUUD]yQ

HLJQRUDQFLDVLQDSHQDVRUGHQQLFRKHVLyQVRFLDOHV

3UDFWLFDEDQDGHPiVHOHQWHUUDPLHQWRRODFUHPDFLyQGHVXVFDGiYHUHV

\VHLQVWDEDDODVPXMHUHVGHORVPXHUWRVDSHUHFHUTXHPDGDVHQOD

PLVPDKRJXHUDTXHVXVGLIXQWRVHVSRVRVFRQORTXHDSHQDVWHQtDQ

DTXpOODVWLHPSRGHHVWUHQDUVXYLXGHGDG6HRUJDQL]DEDQMXHJRV\

EDQTXHWHVGXUDQWHHOWLHPSRTXHGXUDEDQORVIXQHUDOHV\QR

LPSRUWDEDTXHODFRPLGDIXHUDDEXQGDQWHSXHVWRTXHH[LVWtDOD

FUHHQFLDGHTXHORVSURSLRVFDGiYHUHVFRPHUtDQODVVREUDV

81,'2632581$0,60$/(1*8$

/RVHVODYRVVHKDOODQWDQGLYHUVLILFDGRVGHVGHHOSXQWRGHYLVWDpWQLFR

TXHVHKDFHQHFHVDULRKDOODUXQFULWHULR~QLFRSDUDVXFODVLILFDFLyQ\

SRUORPLVPRWRGRVORVLQYHVWLJDGRUHVFRLQFLGHQHQDILUPDUTXH

~QLFDPHQWHODOHQJXDFXPSOHHOUHTXLVLWRGHXQLYHUVDOLGDG7RGRVORV

SXHEORVHVODYRVORVHVODYRVEiOWLFRVORVGHOQRUWHORVRULHQWDOHVR

EDOFiQLFRVHVGHFLUUXVRVXFUDQLDQRV\UXVRVEODQFRVORVHVODYRV

RFFLGHQWDOHVHVGHFLUFKHFRVHVORYDFRVSRODFRVHWFORVHVODYRV

PHULGLRQDOHVRVHDVHUYLRVFURDWDVE~OJDURVSHUWHQHFHQDXQD

PLVPDIDPLOLDOLQJ�tVWLFDTXHDVXYH]FRPSRQHXQDGHODVPiV

QXPHURVDVFRPXQLGDGHVGHKDEODQWHVGHQWURGHOJUXSRGHOHQJXDV

LQGRHXURSHDV

(ORULJHQGHORVHVODYRVQRHVWiPX\FODURDXQTXHVHDFHSWDSRUOR

FRP~QTXHSURYLHQHQGHOD]RQDRFFLGHQWDOUXVD\TXHHQVHJXLGD

IXHURQH[WHQGLpQGRVH\DFRWDQGRXQRVWHUULWRULRVTXHTXHGDEDQEDMR

VXLQIOXHQFLD3RUHMHPSORORVHVODYRVIXHURQDVHQWiQGRVHHQ8FUDQLD

3RORQLD\5XVLD%ODQFD+LVWRULDGRUHVFRPR3OLQLR\7iFLWRQRVGDQ

WHVWLPRQLRGHODH[LVWHQFLDGHHVODYRVHQODV]RQDVTXHKHPRVFLWDGR

'HELGRDVXSULPLWLYLVPR\DVXSDJDQLVPRDOJXQRVHYDQJHOL]DGRUHV

FULVWLDQRVKDEODEDQGHHOORVHQWRQRGHVSUHFLDWLYR\ORVFRORFDEDQ

FRPRXQDGHODVUD]DVKXPDQDVPiVYLOHV\UHSXJQDQWHV7DOMXLFLR

GHYDORUYHUWLGRSRUXQFXDOLILFDGRDSyVWROTXHYLYLyHQHOVLJOR9,,G

&SDUHFHTXHFXDQGRPHQRVQRVHKDOODDFRUGHFRQORVSULQFLSLRV

TXHHOFULVWLDQLVPRGHILHQGHHVSHFLDOPHQWHFRQHOFRQFHSWRGHSHUVRQD

KXPDQD7DPELpQDOJXQRVQDUUDGRUHVJULHJRVGHODpSRFDFOiVLFDQRV

KDEODQGHORVSXHEORVHVODYRV\DOXGHQWDPELpQDHVWHSXHEOR

QXPHURVR\H[FHVLYDPHQWHWULEDOJHyJUDIRViUDEHV\DVWUyQRPRVGH

IDPDFRPRHVHOFDVRGH3WRORPHR

$1&(6752*8(55(52

$XQTXHHVIUHFXHQWHKDOODURSLQLRQHVDFHUFDGHODRUJDQL]DFLyQGHORV

HVODYRVTXHQLHJDQDpVWRVWRGRWLSRGHLODFLyQVRFLDO\SRUORPLVPR

QRVHOHVUHFRQRFHDSHUWXUDDOJXQDKDFLDRWURVSXHEORVYHFLQRVFRQOR

FXDOVHUHVHQWLUtDQVXVFUHHQFLDVPtWLFDV\VXSDXWDVULWXDOHVORFLHUWR

HVTXHORVHVODYRVPDQWXYLHURQYtQFXORVFRQRWURVSXHEORVGHVXPLVPD

iUHDGHLQIOXHQFLD(VWRVHGHPXHVWUDDOFRQRFHUODLPSURQWDPtWLFD\

OHJHQGDULDTXHLPSUHJQDEDFDVLWRGRHOTXHKDFHUGHHVWHOHJHQGDULR

SXHEOR$GHPiVPXFKDVGHVXVSHUVRQLILFDFLRQHVVXSHUVWLFLRQHV\

SUiFWLFDVPiJLFDVVRQPX\VLPLODUHVDODVGHORVSXHEORVYHFLQRV

3RUWDQWRSRGHPRVDILUPDUTXHORVHVODYRVPDQWHQtDQFLHUWD

YLQFXODFLyQFRQORVSXHEORVJHUPDQRV\WDPELpQVHUHODFLRQDEDQFRQ

ORVKXQRV\ORVWXUFRV'HDKtTXHPXFKDVGHODVOH\HQGDVGHWRGRV

HVWRVSXHEORVGHIXHUWHDQFHVWURJXHUUHURWHQJDQHQFRP~Q

SUHFLVDPHQWHHVHDVSHFWREUXWRRGHVSLDGDGRTXHHPDQDGHVXV

GHLGDGHV\KpURHV$XQTXHSRURWURODGRWDPELpQORVGLRVHVGHOD

PLWRORJtDFOiVLFDHVGHFLUGH*UHFLD\5RPDHUDQFUXHOHV\GXURV

SXHVFRQIUHFXHQFLDLQIOLJtDQWHUULEOHVFDVWLJRVDODSREODFLyQ/XHJR

HVWRGHSUHVHQWDUDODVGLYHUVDVGHLGDGHV\DORVGLVWLQWRVKpURHV

SOHQRVGHFUXHOGDGHQPXFKRVFDVRVHVXQDFRQVWDQWHHQODKLVWRULD

GHODVGLVWLQWDVUD]DV\HWQLDV$FDVRVHGHEDDODFRVWXPEUHGHORV

VHUHVKXPDQRVWDQDQWLJXDFRPRHOORVPLVPRVGHDWULEXLUDORVVHUHV

VXSHULRUHVODVFXDOLGDGHVTXHORVPRUWDOHVDxRUDQ\ORVGHIHFWRVTXH

GHVSUHFLDQORTXHVHFRQRFHHQGHILQLWLYDFRQHOQRPEUHGH

DQWURSRPRUILVPR

127$1'(625'(1$'26

(QRFDVLRQHVORVKLVWRULDGRUHVDOLJXDOTXHORVHVWXGLRVRVGHOULWR\GHO

PLWRVHOLPLWDQDVHJXLU\DFHSWDUODVWHVLV\RSLQLRQHVGHVXV

DQWHFHVRUHVVLQKDEHUFRPSUREDGRDQWHVSRUVtPLVPRVORVGDWRV\

SUXHEDVTXHVHDSRUWDQHQXQDGHWHUPLQDGDLQYHVWLJDFLyQFRQORFXDO

QXQFDGDUtDQSiEXORDFLHUWRVDVHUWRVTXHDPHGLRSOD]RVHKDQ

GHPRVWUDGRHVSXULRV\SRUORPLVPRIDOWRVGHWRGDREMHWLYLGDG7DOKD

VXFHGLGRFRQORVSXHEORVHVODYRVGHORVTXHVLHPSUHVHKDGLFKRTXH

FDUHFtDQGHODPiVPtQLPDVHQVLELOLGDGSRUHORUGHQVRFLDOFXDQGROR

FLHUWRHVTXHDFDVRVXFHGLHUDWRGRORFRQWUDULR

<DVtORVSXHEORVHVODYRVVHRUJDQL]DEDQHQFODQHV\JUXSRV\VH

FRQVWLWXtDQHQIHGHUDFLRQHVSDUDDFRQWLQXDFLyQIRUPDUODVGLIHUHQWHV

WULEXVTXHRFXSDUtDQJUDQGHVH[WHQVLRQHVGHWHUUHQRQHFHVDULRSDUDHO

FXOWLYRGHIRUPD0DQFRPXQDGD(VWRFRQVWLWXLUiHOVRSRUWHGHPtWLFDV

OH\HQGDVVREUHHOGHQRPLQDGRHVStULWXGHOJUDQR<DVtFXDQGRORV

HVODYRVLEDQDODVLHJDH[LVWtDODFRVWXPEUHGHSRQHUXQPRWHDTXLHQ

DWDUDOD~OWLPDJDYLOOD(VWDSRUORGHPiVUHFLEtDHOQRPEUHGHOD

EDEDWpUPLQRTXHVLJQLILFDODYLHMDSRUTXHVHVXSRQtDTXHHQ

HOODVHKDOODEDVHQWDGDXQDYLHMDEUXMDDODTXHVHDWULEXtDFLHUWRSRGHU

PDOpILFRTXHWUDHUiGHVJUDFLDVVLQFXHQWRDTXLHQVHDWUHYLHUDDUHWLUDU

HVD~OWLPDJDYLOODTXHVHUYtDGHPXOOLGRDVLHQWRDWDQVLQJXODU

SHUVRQDMH6LOHFRUUHVSRQGDDXQDPXMHUUHFRJHUOD~OWLPDJDYLOOD

SRGUtDVREUHYHQLUOHGHQWURGHHVHPLVPRDxRXQLPSUHYLVWRVHULR

FRPRSRUHMHPSORTXHGDUVHSUHxDGD

1262/238(%/26*8(55(526

(VFLHUWRTXHORVHVODYRVWHUPLQDURQSRUFRQYHUWLUVHHQXQDJUDQ

SRWHQFLDJXHUUHUDHQSDUWHSRUTXHWHQtDQTXHGHIHQGHUVHGHODV

FRQWLQXDVDFHFKDQ]DVGHVXVHQHPLJRV\HQSDUWHSRUTXHVXVLVWHPD

VRFLDOGHIXHUWHUDLJDPEUHSDWULDUFDO\SRUORGHPiVPX\SHFXOLDUQR

SHUPLWtDODIRUPDFLyQGHJUXSRVQXPHURVRV/RFXDODFDVRDWRPL]DED

H[FHVLYDPHQWHODSREODFLyQWULEDOSHURSRURWURODGRDVHJXUDEDXQD

DXWyQRPDDORVGLIHUHQWHVFODQHV\WULEXVTXHFRQGXFtDVLQOXJDUD

GXGDVKDFLDODFRQVWLWXFLyQGHXQDHVSHFLHGHGLYHUVLGDGGHQWURGHOD

XQLGDGTXHSRUORPLVPRUHVXOWDEDPX\SUiFWLFDHQWRGRPRPHQWR

/RVHVODYRVQRVyORYLYtDQGHODDJULFXOWXUDVLQRTXHWDPELpQ

SUDFWLFDEDQODFD]D\ODSHVFDDGHPiVGHVHUH[SHUWRVDSLFXOWRUHV\

JDQDGHURV<DTXtHVWDUiODEDVHGHXQDOH\HQGDHVODYDUHIHULGDDOD

SURWHFFLyQGHODVUHVHVSRUORViUEROHV\ODYHJHWDFLyQ$OLJXDOTXH

HQWUHORVURPDQRVVHKDFtDQHFHVDULRH[SXOVDUDO9LHMR0DUWHD

SULQFLSLRVGHDxRORFXDOVLPEROL]DEDODH[SXOVLyQGHODGHVWUXFFLyQ\OD

PXHUWHORVHVODYRVKDFtDQDOJRVLPLODUFRQORVHVStULWXVGHOERVTXH

FUHtDQQHFHVDULRTXHVyORORViUEROHVHQWUHORVTXHFRQVLGHUDEDQPiV

VDJUDGRVDODHQFLQD\DOQRJDOSURWHJHUtDQFRQVXVWXSLGDVUDPDVD

WRGRVXJDQDGR3RUORPLVPRKDEUtDTXHH[SXOVDUDODPXHUWHGH

DTXHOORVERVTXHVODFXDOVHPDWHULDOL]DEDHQHOGLRVGHODYHJHWDFLyQ

DXQTXHWDPELpQH[LVWtDRWUDLQWHUSUHWDFLyQTXHH[SOLFDEDTXHWRGRHO

ULWXDOFRQVLVWtDDODSRVWUHHQFRQPHPRUDUODOOHJDGDGHXQDxRQXHYR

SDUDORFXDOVHKDFtDQHFHVDULRDSDUWDU\DOHMDUDODxRYLHMRKDFLDWLHUUDV

OHMDQDV\DSRGHUVHUSREODGDVSRUHWQLDVHQHPLJDV

(/$/%$'(/0,72(6/$92

3XHVWRTXHORVJHUPDQRVWHUPLQDURQSRUFRORQL]DUWRGDODULEHUDGHO

'DQXELR\VHH[WHQGLHURQKDFLDHOHVWHGHOPDFL]RDOSLQRELHQTXH

SUHVLRQDGRVSRUGLYHUVDVKRUGDV\WULEXVTXHSURYHQtDQGHRULHQWH\

QHFHVLWDURQHPLJUDUDRWUDV]RQDVPiVEDMDVDFDHFLyTXHORVSXHEORV

HVODYRVTXHGDURQGLYLGLGRVHQGRVSDUWHVODRFFLGHQWDO\ODPHULGLRQDO

3RUHVWRQRSXHGHJHQHUDOL]DUVHQXQFDDOKDEODUGHORVPLWRV\

OH\HQGDVHVODYDVQLPXFKRPHQRVXQLIRUPDUODLGLRVLQFUDVLDSURSLDGH

HVWRVSXHEORV

/RFLHUWRHVTXHHQXQSULQFLSLRORVHVODYRVVHDVHQWDURQHQOD]RQD

HVWHGHOUtR(OED\SRUORPLVPRVXVLQFLSLHQWHVPLWRVJXDUGDQUHODFLyQ

FRQHOHVSDFLRLQPHQVR\OOHQRGHOX]FRQORVH[WHQVRVERVTXHV\OD

DSUHWDGDYHJHWDFLyQFRQODVIXHQWHVUtRV\WRUUHQWHVFRQODV

PRQWDxDV\ODVQXEHV

&DVLWRGRVORVPLWRVHVODYRVVHUHVXHOYHQHQIRUPDGHDSRUtDVRSDUHV

GHFRQWUDULRV\DVtORSULPHURTXHSHUVRQDOL]DURQ\GHLILFDURQIXHOD

OX]\ODVRPEUDGHGRQGHVDOGUiQHOGLRVEODQFR\HOGLRVQHJUR(O

SULPHURGHHOORVVHUiEHQpILFR\SURWHJHUiORVFDPSRV\ODVFRVHFKDV

WDPELpQJXLDUiDWRGRVDTXHOORVTXHVHDGHQWUHQHQHOERVTXHVLHPSUH

TXHQRKD\DQFRUWDGRiUERODOJXQR\DTXHHOHVStULWXGHORDUEyUHR

SHUVHJXLUiSDUDVLHPSUHDOOHxDGRU\OHLQIOLJLUGHVJUDFLDVVLQFXHQWR\

HVTXHORVHVODYRVDOLJXDOTXHORVJHUPDQRV\RWURVSXHEORVGHOD

DQWLJXD(XURSDWHQtDQXQFRQFHSWRDQLPLVWDGHODQDWXUDOH]D\SRUOR

PLVPRSHQVDEDQTXHORViUEROHVSRUHMHPSORVXIUtDQVLVHFRUWDEDQ

$GHPiVHVWDEDQFRQVLGHUDGRVFRPRVDJUDGRVHLQWRFDEOHV\QR

HQFXHQWUHQODVDOLGD

'(,'$'%/$1&$'(,'$''(/$/8=

(OGLRVQHJURHQFDPELRHVXQDGHLGDGTXHPRUDHQODVWLQLHEODVDOJR

VLPLODUDOGLRVJULHJR+DGHVFRQVLGHUDGRFRPRHOVREHUDQRGHORV

RVFXURVDELVPRVVXEWHUUiQHRV\SRUWDQWRVHODWLHQHSRUPDOLJQD\

SHOLJURVD6LQHPEDUJRHVQHFHVDULRVDEHUTXHHVWiDKtSXHVWRTXH

VHJ~QORVEUXMRVRDGLYLQRVODPLVLyQGHpVWRVHQWUHORVHVODYRVHUD

VLPLODUDODGHORVVDFHUGRWHVJULHJRV\URPDQRV\DODGHORVGUXLGDV

FpOWLFRV\JDORVKD\XQGLRVDUULED\RWURDEDMR(OPiVHVHQFLDOGHORV

DVHUWRVKHUPpWLFRVTXHHQWUHORVDOTXLPLVWDVFREUDHVSHFLDO

LPSRUWDQFLDDODKRUDGHGHVFXEULUODSURSRUFLyQH[DFWDGHVXVPH]FODV

FRQGLVWLQWRVPHWDOHVYLHQHDGHFLUDOJRPX\SDUHFLGRDVDEHUTXHOR

TXHHVWiDUULEDHVFRPRORTXHHVWiDEDMRRORPLVPRHVDIXHUDTXH

DGHQWUR

/DVSOHJDULDVPiVVLPSOHVGHORVHVODYRVVHGLULJHQDOGLRVEODQFRTXH

KDELWDHQHOFLHOR\QRVUHJDODODOX]'HDTXtTXHHQODFRVPRORJtDGH

HVWRVSXHEORVVHGpWDQWDLPSRUWDQFLDDO6ROFRQVLGHUDGRFRPROD

OXPLQDULDSRUH[FHOHQFLDPHUFHGDODFXDOQXQFDWULXQIDQODVWLQLHEODV

QLHOIUtR$GHPiVHO6ROVHUiODSHUVRQLILFDFLyQGHXQGLRVMXVWLFLHUR

TXHKRVWLJDUiDORVPDORV\SRUHOFRQWUDULRSUHPLDUiDTXLHQHVKD\DQ

VHJXLGRXQDFRQGXFWDHMHPSODU/DDFFLyQYLUWXRVDSRUWDQWRWLHQH

SUHIHUHQFLDGHQWURGHODVRFLHGDGHVODYDVREUHODFRQGXFWDStFDUDH

LQWHUHVDGDWRGRORFXDOSDUHFHLQGLFDUODH[LVWHQFLDGHDWLVERVPtWLFRV

TXHFDUDFWHUL]DUiQDORVKHUHGHURVGHDTXHOODHWQLDHVODYDWULEDO

',2662/

(VHGLRV6ROUHFLELUiHOQRPEUHGH'D]EDJR'DMERJ\VHOH

UHODFLRQDUiFRQODRWUDOXPLQDULDHVGHFLUFRQOD/XQD7HQGUiQVHJ~Q

ODPLWRORJtDHVODYDKDVWDGHVFHQGLHQWHVTXHVHUiQODVHVWUHOODV

(OGLRVEODQFRRERQGDGRVRHQYLDEDDODVKDGDVTXHPRUDEDQHQODV

QXEHVHQORVPRQWHV\HQORVERVTXHV(UDQODV:LODVTXHWHQtDQ

SRGHUHVSDUDRUGHQDUDORVUtRVTXHDEDQGRQDUDQVXFDXFH\VH

GHVERUGDUDQWDPELpQWHQtDQODFDSDFLGDGGHSURGXFLUWRUPHQWDV\VL

VHORRUGHQDEDHOHVStULWXGHORVERVTXHVGHORVUtRVRGHODVPRQWDxDV

QRSHUPLWtDQTXHQLQJ~QYLDMHURWUDQVLWDUDSRUHVRVOXJDUHV

7DPELpQDGRUDEDQD9RUXV~R9RORVVHDOTXHFRQVLGHUDEDQ

SURWHFWRUGHVXVUHEDxRV\JDQDGRV&HOHEUDEDQODOOHJDGDGHOD

SULPDYHUDFRQRIUHQGDVDOGLRV<DURYLWR<DULORDOTXHWHQtDQSRU

XQDGHLGDGTXHKDFtDOOHJDUDORVFDPSRVODIXHU]DSDUDTXHIHUWLOL]DUDQ

IUXWRV\FHUHDOHVHUDHOGLRVGHODSULPDYHUD

&XDQGRORVHVODYRVVHUHXQtDQSDUDFRQPHPRUDUFLHUWDVHIHPpULGHV

EULQGDEDQ\EHEtDQGHXQDPLVPDFRSDPLHQWUDVHYRFDEDQHOQRPEUH

GHODVGRVGHLGDGHVHVHQFLDOHVSXHVDVtORSUHVFULEtDQVXVEUXMRV\VXV

ULWRVHVGHFLUOODPDEDQDOGLRVEODQFR\DOGLRVQHJURRDOGLRV

EHQpILFR\DOGLRVPDOpILFRSXHVGHORFRQWUDULRQRVHFXPSOLUi

QLQJXQRGHORVGHVHRVH[SUHVDGRVHQVHPHMDQWHVULWXDOHV(OPLHGRD

ORVIHQyPHQRVQDWXUDOHVFRPRKXUDFDQHVWRUPHQWDVGLOXYLRV

WHUUHPRWRVHWFKL]RTXHORVHVODYRVFUHDUDQVXVSURSLRVGLRVHV\

KpURHV
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1XPHURVDVKLVWRULDVVXSHUVWLFLRQHVOH\HQGDVULWRV\PDJLDMDORQDQOD

DFWLYLGDGPLWROyJLFDGHORVSXHEORVHVODYRV$SDUWHGHDGRUDUDODV

IXHQWHVDORViUEROHVDODVGLIHUHQWHVQLQIDVTXHSREODEDQOD

QDWXUDOH]D\TXHFDXWLYDEDQFRQVXEDLOH\VXEHOOH]DDORVYLDQGDQWHV

TXHDWUDYHVDEDQORVERVTXHVRTXHVHSDUDEDQDEHEHUHODJXDIUHVFD

GHXQPDQDQWLDOORVHVODYRVWHQtDQRWUDVGLYLQLGDGHVTXHFXPSOtDQOD

PLVPDIXQFLyQTXHODVGHQRPLQDGDVGLYLQLGDGHVPD\RUHVHQHO

PXQGRFOiVLFR<DKHPRVFLWDGRDVXGLRVVXSUHPR3HUXQ~

FRQVLGHUDGRFRPRGXHxR\VHxRUGHODVWHPSHVWDGHV\GHODOOXYLD\

TXHWHQtDSRUDWULEXWRDOUD\R1XPHURVRVtGRORVGHPDGHUD

UHSUHVHQWDEDQDWDQSRGHURVDGHLGDG(QRFDVLRQHVHUDQHILJLHV

WHWUDPRUIDVFRQFXDWURURVWURVFXDWURFXHOORVRFXDWURFDEH]DVHQVXV

PDQRVOOHYDEDQDUPDVSRGHURVDV\RWURVXWHQVLOLRVWDOHVFRPRFXHUQRV

TXHOHVVHUYtDQSDUDVDFLDUVXVHG\SDUDFDWDUHOYLQRTXHORVEUXMRVR

VDFHUGRWHVWHQtDQTXHRIUHQGDUOHVXQDYH]DODxRSDUDORFXDORU

JDQL]DEDQXQDHVSHFLHGHULWRLQLFLiWLFRGHQRPLQDGRULWRGHOYLQR

(QWUHORVJHUPDQRVDVHQWDGRVHQODVRULOODVGHOPDU%iOWLFRHVD

GLYLQLGDGWHWUDPRUIDGHFXDWURFDEH]DVHUDLQYRFDGDFRQHOQRPEUHGH

VYLWRYLW\FDGDXQDGHODVFDEH]DVTXHDSDUHFtDUHSUHVHQWDGDHQ

tGRORVRILJXUDVODEUDGDVDSXQWDEDHQGLUHFFLyQDRWURVWDQWRVSXQWRV

FDUGLQDOHV

(QRFDVLRQHVORVtGRORVWHQtDQDGHPiVGHODVFXDWURFDUDVDOXGLGDV

XQDTXLQWDHQHOSHFKR\MXQWRDHOORVDSDUHFtDXQDVLOODGHPRQWDU\

XQDEULGDTXHSHUWHQHFtDQDOFRUFHOEODQFRGHODGHLGDG

6,0%2/,602'(/&$%$//2

7RGRORDQWHULRUQRVOOHYDDFRQVLGHUDUTXHDOLJXDOTXHORVFHOWDV\ORV

JDORVTXHWHQtDQDOFDEDOORFRPRXQDQLPDOVDJUDGR\H[LVWtDOD

SUHVFULSFLyQGHQRFRPHUVXFDUQHORVHVODYRVWDPELpQYDORUDEDQDO

FDEDOORKDVWDHOSXQWRGHGHLILFDUOR<DVtXQRGHVXVGLRVHVVXSHULRUHV

HUDHOGLRVFDEDOOR6YDQWRYLWTXHSURWHJtDDORVJXHUUHURVHQODV

EDWDOODV7DPELpQVHOHDWULEXtDODSDUWLFXODULGDGGHFRQRFHUHOSRUYHQLU

\HQWDOVHQWLGRH[LVWtDQXQDHVSHFLHGHULWXDOHVSUHEpOLFRVHQORVTXH

VHVDFULILFDXQDQLPDOSDUDTXHHQVXVUHVXHOORV\MDGHRVVHLQWHUSUHWD

SRUORVEUXMRVWRGRORTXHVXFHGHUtDHQODEDWDOODTXHVHLEDDOLEUDU(Q

FLHUWRPRGRHVWDHVSHFLHGHPDJLDQRUHVROYtDFODUDPHQWHODV

FXHVWLRQHVSODQWHDGDVVLQRTXHWRGDUHVSXHVWDGDGDHQODVFRQGLFLRQHV

DSXQWDGDVUHVXOWDEDFXDQGRPHQRVDPELJXDHUDDOJRVLPLODUDORTXH

RFXUUtDFRQORVRUiFXORVJULHJRV

/RFLHUWRHVTXHHQWUHORVHVODYRVHOFDEDOORHQFHUUDEDXQDJUDQ

VLJQLILFDFLyQPtWLFD\FRQIUHFXHQFLDHVWHDQLPDODSDUHFtDUHODFLRQDGR

FRQODVUHVSXHVWDVGHORVRUiFXORV\FRQWRGDFODVHGHDXJXULRVDORV

FXDOHVHUDPX\DILFLRQDGRHOSXHEORHVODYR

6LHPSUHHVWDEDQFRQVLGHUDGRVORVFDEDOORVFRPRDQLPDOHVVDJUDGRV

TXHUHVSRQGtDQDVXVSHWLFLRQDULRVFRQIUDVHVFDUJDGDVGHVLJQLILFDFLyQ

HPEOHPiWLFD\VLPEyOLFDODVFXDOHVGHEtDQVHUGHVFLIUDGDVGHVSXpVGH

HPLWLGDVH[FOXVLYDPHQWHSRUORVEUXMRVRVDFHUGRWHVGHODVGLVWLQWDV

WULEXVRJUXSRV

/(<(1'$'(/)8(*2

&RPRRWURVPXFKRVSXHEORVGHDVFHQGHQFLDWULEDOORVHVODYRVWDPELpQ

DGRUDEDQDOIXHJR\WHQtDQXQGLRVGHOIXHJRDOTXHGHQRPLQDEDQ

6YDURJLFK(QWRUQRDpOFLUFXODEDQQXPHURVDVOH\HQGDVWUDVPLWLGDV

GHYLYDYR]\FHORVDPHQWHJXDUGDGDV\PHPRUL]DGDVSRUORVPiV

DQFLDQRVGHODVGLYHUVDVWULEXV([LVWtDODSURKLELFLyQGHYRFHDUFXDQGR

HOIXHJRFKLVSHDED\FUHSLWDEDWRGRVORVMyYHQHVHUDQLQVWUXLGRVDO

UHVSHFWRSDUDTXHJXDUGDUDQVLOHQFLRPLHQWUDVHOIXHJRHVWDED

UHDYLYDGR7DPSRFRGHEtDQUHDOL]DUVHQLQJ~QWLSRGHSURPHVDVR

MXUDPHQWRVPLHQWUDVHOIXHJRHVWXYLHUDYLYR\FKLVSHDQWH7RGRHVWR

IRUPDEDSDUWHGHXQULWXDOGHOIXHJRTXHD~QHQODDFWXDOLGDG

SHUPDQHFHDFDVRFRQDOJXQDVYDULDQWHVHQPXFKRVOXJDUHVGH

(XURSD

$OJXQRVHVWXGLRVRVGHORVULWRV\FRVWXPEUHVGHORVSXHEORVHVODYRV

SRUHMHPSORHOSUHVWLJLRVRLQYHVWLJDGRU)UD]HUQRVGHVFULEHQOD

LPSRUWDQFLDVLPEyOLFDPtWLFD\HPEOHPiWLFDTXHSDUDGHWHUPLQDGDV

WULEXVHVODYDVWLHQHQHOIXHJR\VXVUHVLGXRV$VtHQ/D5DPD'RUDGD

SRGHPRVOHHUORVLJXLHQWH/RV+X]XOHVSXHEORHVODYRGHORV&iUSDWRV

HQFLHQGHQHOIXHJRSRUIULFFLyQGHPDGHUDHQODYtVSHUDGH1DYLGDG

FyPSXWRDQWLJXRHOFLQFRGHHQHUR\ORPDQWLHQHQDUGLHQGRKDVWDOD

QRFKHGXRGpFLPD

(VYHUGDGHUDPHQWHQRWDEOHFXiQFRUULHQWHSDUHFHKDEHUVLGROD

FUHHQFLDGHTXHVLVHJXDUGDQORVUHVWRVGHOOHxRGH3DVFXDGXUDQWH

WRGRHODxRWHQGUiQSRGHUSDUDSURWHJHUODFDVDFRQWUDLQFHQGLRV\

HVSHFLDOPHQWHFRQWUDORVGHVOXPEUDPLHQWRV\GHVWHOORV4XHODV

YLUWXGHVFXUDWLYDV\IHUWLOL]DQWHVDWULEXLGDVDODVFHQL]DVGHOOHxRGH

3DVFXDGHOTXHVHFUHHTXHVDQDWDQWRDOJDQDGRFRPRDODVSHUVRQDV

TXHKDELOLWDDODVYDFDVSDUDWHQHUWHUQHURV\TXHSURPXHYHOD

IHUWLOLGDGGHODWLHUUDSXHGDQGHULYDUVHRQRGHODPLVPDIXHQWH

DQWLJXDHVXQDFXHVWLyQTXHPHUHFHFRQVLGHUDUVH

/(<(1'$'(/$9,'$

6LQHPEDUJRHQWUHORVHVODYRVHUDQPX\IUHFXHQWHVODVKLVWRULDVTXH

QDUUDEDQKHFKRVHQORVFXDOHVODYLGDDSDUHFtDFRPRDOJRH[WHUQRDVX

XVXIUXFWXDULRFRPRDOJRTXHVHSRGtDHVFRQGHUHQWUHORVHOHPHQWRVGH

ODQDWXUDOH]D

([LVWHDOUHVSHFWRXQDKLVWRULDUXVDTXHQDUUDORVDPRUHVGHXQDMRYHQ

\KHUPRVDSULQFHVDFRQXQEHOORHIHERTXHVHHQDPRUyGHHOODHQ

FXDQWRODYLR&XHQWDHOUHODWRTXHODPXFKDFKDVHHQFRQWUDED

SULVLRQHUDHQHOFDVWLOORGRUDGRGHXQEUXMRTXHVHOODPDED.RVKFKHL

QRPEUHTXHVLJQLILFDKXHVXGRGHOJDGRHO,QPRUWDOFXDQGR

DFHUWyDSDVDUSRUDTXHOORVOHMDQRVSDUDMHVXQSUtQFLSHPX\MRYHQ\

PX\YDOLHQWH(VWHGHVFXEULyGHVGHXQDGHODVWDSLDVTXHDFRWDEDQ

DTXHOODH[WUDxD\UHIXOJHQWHPDQVLyQFDVWLOORGHRURDXQDPXFKDFKD

VROLWDULDTXHSDVHDEDFRQVHPEODQWHDSHQDGRSRUORVODUJRVSDVLOORV

GHXQDUWtVWLFRMDUGtQ(UDWDOVXEHOOH]DTXHHOMRYHQSUtQFLSHVH

HQDPRURGHHOODDOLQVWDQWH\SOHQRGHHQHUJtDVDOWyKDFLDHOLQWHULRU

GHOUHFLQWR\HQFXDQWRODSULQFHVDOHUHODWyVXLQIRUWXQLRHOMRYHQ

SURSXVRDODPXFKDFKDTXHKX\HUDFRQpO3DUDHOORDQWHVWHQtDTXH

GHVKDFHUVHGHOSRGHURVR.RVKFKHLSRUORTXHODLQIHOL]SULQFHVDLGHyXQ

SODQWHQGHQWHDFRQRFHUHOOXJDUHQHOTXHHOEUXMRHVFRQGtDVXYLGD'H

PDQHUDFDQGRURVD\]DODPHUDODMRYHQSULQFHVDOHSUHJXQWyDVX

LQPRUWDODQILWULyQFXiOHUDHOOXJDUHQHOTXHHVFRQGtDVXFRUD]yQRVX

YLGD<HVTXHHOEUXMROHKDEtDGLFKRTXHpOQRPRULUtDQXQFDSRUTXHQR

WHQtDFRUD]yQVLQRTXHORWHQtDHVFRQGLGRHQXQOHMDQROXJDUTXHQDGLH

FRQRFtD

81&2)5('(+,(552%$-28152%/(9(5'(

(OUHODWRH[SOLFDTXHHOWDLPDGREUXMRQRVHILDEDGHQDGLHDVtHVTXHOH

GLMRDODPXFKDFKDTXHVXFRUD]yQVHKDOODEDHQODHVFREDTXHKDEtDHQ

XQDGHODVVDODVGHOUDVWULOOR/DSULQFHVDIXHFRUULHQGRKDVWDHOOXJDU

LQGLFDGRFRJLyODHVFRED\ODHFKyDOIXHJR\HVSHUyKDVWDTXH

WHUPLQDUDGHDUGHU\ODYLRUHGXFLGDDFHQL]DV3HURHOEUXMRQRPXULy

ORFXDOVLJQLILFDEDTXHOHKDEtDPHQWLGR'HQXHYROHLQTXLULy

DGXODGRUD\]DODPHUDODSULQFHVDSDUDTXHOHGHVYHODUDHOOXJDUHQHO

TXHHVFRQGtDVXFRUD]yQ\HOEUXMRYROYLyDPHQWLU/HH[SOLFyDOD

SULQFHVDTXHWHQtDJXDUGDGDVXPXHUWHRVXFRUD]yQHQHOLQWHULRUGH

XQJXVDQRTXHVHKDOODEDHQODVUDtFHVGHXQYLHMRUREOHTXHVHHUJXtD

HQHOMDUGtQ(QVHJXLGDODSULQFHVDOHFRQWyWRGRDVXMRYHQHQDPRUDGR

\pVWHGHVSXpVGHKDOODUHOJXVDQRORDSODVWySHURHOEUXMR,QPRUWDO

VHJXtDYLYRORFXDOLQGLFDEDTXHVHKDEtDEXUODGRRWUDYH]GHOD

SULQFHVD

3RUILQODLQIRUWXQDGDPXFKDFKDVHDUPyGHYDORU\YROYLyKDVWD

GRQGHVHKDOODED.RVKFKHLDOWLHPSRTXHOROOHQDEDGHFDULFLDV\

WHUQXUDVYROYLyDSUHJXQWDUOHSRUHOOXJDUHQHOTXHHVFRQGtDVX

FRUD]yQRVXPXHUWHQRVLQDQWHVUHFULPLQDUOHSRUKDEHUGHVFRQILDGR

GHVXDPRU\SRUPHQWLUOH(OEUXMRVHVLQWLyHVWDYH]FXOSDEOHSRUVXV

DFWXDFLRQHVSDUDFRQODMRYHQSULQFHVDTXHHVWDEDDVXODGR\OHGDED

PXHVWUDVGHDPRU\VLQSHQViUVHORGRVYHFHVOHGHVYHOyHOYHUGDGHUR

OXJDUHQHOTXHHVFRQGtDVXFRUD]yQRVXPXHUWH

$025(648(0$7$1

/DPLQXFLRVLGDGFRQTXHHOEUXMR.RVKFKHLKDODJDGR\D]X]DGRSRUODV

ILQJLGDVFDULFLDVGHODSULQFHVDSRUORGHPiVHQDPRUDGDGHXQMRYHQ\

DSXHVWRSUtQFLSHGHVFULEHHOOXJDUHQHOTXHVHHQFXHQWUDHVFRQGLGD

VXPXHUWHHVSODVPDGRSRU)UD]HUHQ/D5DPD'RUDGDFRQWRGDOD

VHQFLOOH]\ODIXHU]DTXHODFLUFXQVWDQFLDUHTXLHUH1RVGLFH)UD]HUTXH

HVWDYH]HOEUXMRYHQFLGRSRUORVDUUXPDFRVGHODPXFKDFKDDEULyVX

FRUD]yQ\OHGLMRODYHUGDG0LPXHUWHGLMRpOHVWiOHMRVGHDTXt\HV

GLItFLOGHHQFRQWUDUHQHODQFKRRFpDQR(QHVWHPDUKD\XQDLVOD\HQ

ODLVODFUHFHXQUREOHYHUGH\EDMRHOUREOHKD\XQFRIUHGHKLHUUR\

GHQWURGHOFRIUHKD\XQDFHVWLWD\HQODFHVWLWDXQDOLHEUH\HQODOLHEUH

KD\XQSDWR\HOSDWRWLHQHXQKXHYRHOTXHHQFXHQWUHHOKXHYR\OR

URPSDPHPDWDUiDPtHQHOPLVPRLQVWDQWH(OSUtQFLSH

QDWXUDOPHQWHFRQVLJXHHOKXHYRIDWDO\FRQpOHQODVPDQRVVH

HQIUHQWDDOLQPRUWDOEUXMR(OPRQVWUXRTXLHUHPDWDUOHSHURHOSUtQFLSH

FRPLHQ]DDHVWUXMDUHOKXHYRDORTXHHOEUXMRHQFRJLGRSRUHOGRORU

VHYXHOYHKDFLDODIDOD]SULQFHVDTXHHVWiULpQGRVHVDWLVIHFKD¢1RHUD

XQDSUXHEDGHDPRUSDUDWLOHUHFULPLQyTXHWHGLMHUDGyQGHHVWDEDPL

PXHUWH"¢(VpVWDODPDQHUDTXHWLHQHVGHSDJDUPH"'LFLHQGRHVWR

UHTXLULyVXHVSDGDTXHFROJDEDGHXQJDQFKRHQODSDUHGSHURDQWHV

GHTXHWXYLHUDWLHPSRGHDOFDQ]DUODHOSUtQFLSHDSODVWyFRQILUPH]DHO

KXHYR\HOEUXMRLQPRUWDOHQFRQWUyVXPXHUWHHQDTXHOLQVWDQWH

(/3$/$&,2'(/62/

1RVHDJRWDFRQORDQWHGLFKRODPLWRORJtDHVODYDUHVSHFWRDOD

LPSRUWDQFLDTXHSDUDHOORVWLHQHODOX]HOIXHJRODOXPEUH\HOSURSLR

DVWURUH\

3RUHMHPSORFXDQGRVHHQFHQGtDHOIXHJRGHODOXPEUHTXHDUGtDHQORV

KRJDUHVWRGRVGHEtDQSHUPDQHFHUHQVLOHQFLRHVSHFLDOPHQWHORVPiV

MyYHQHVGHODFDVDSDUDTXHIXHUDQDSUHQGLHQGRORVGLIHUHQWHVULWXDOHV

GHVXWULEX/DPLWRORJtDHQODTXHDSDUHFtDHQYXHOWRHO6ROHUDPX\

DPSOLDHQWUHORVHVODYRVSDUDTXLHQHVHVWDOXPLQDULDWHQtDVXPRUDGD

HQXQOHMDQROXJDUGHRULHQWHDOTXHFRQVLGHUDEDQHOSDtVGHOD

DEXQGDQFLD\HOYHUDQRLQLQWHUUXPSLGRV(O6ROKDELWDEDHQXQSDODFLR

UHIXOJHQWHWRGRGHRUR\FXDQGRVHGLVSRQtDDUHFRUUHUHOHVSDFLROR

KDFtDHQXQFDUUREULOODQWHWLUDGRSRUGRFHFDEDOORVEODQFRVTXHWHQtDQ

VXVFULQHVGRUDGDV7RGRHVWRVHSDUHFHPXFKRDODGHVFULSFLyQTXHOD

PLWRORJtDFOiVLFDKDFtDGHO6RO\DOLJXDOTXH)DHWyQHUDXQKLMRGHO6RO

HQWUHORVJULHJRVORPLVPRVXFHGHFRQORVHVODYRV/DPLWRORJtDGH

HVWRV~OWLPRVFRQWHPSODDO6ROFRPRODSHUVRQLILFDFLyQGHXQKHUPRVR

MRYHQTXHVHVLHQWDHQXQWURQRGHRUR\DVXODGRDSDUHFHQGRV

KHUPRVDVPXFKDFKDVTXHVRQVXVKLMDVOD$XURUDGHOD0DxDQD\OD

$XURUDGHOD7DUGH

/RVHVODYRVOODPDEDQ=RULDVDODVKLMDVGHO6RO\ODVFRQVLGHUDEDQ

VHUYLGRUDVGHVXSDGUHSHURWDPELpQGHLGDGHV/D=RULDR$XURUDGHOD

0DxDQDWHQtDODIXQFLyQGHDEULUODSXHUWDGHOUHOXFLHQWHSDODFLRSDUD

TXHVDOLHVHVXSDGUHHO6ROPLHQWUDVTXHDOD=RULDR$XURUDGHOD

7DUGHOHFRUUHVSRQGtDFHUUDUODSDUDTXHVXSDGUHVHUHFRJLHUD

/$0$'5(7,(55$

$OLJXDOTXHORVJULHJRVORVHVODYRVWDPELpQFRQFHGtDQJUDQ

LPSRUWDQFLDDOD7LHUUDDODTXHGLYLQL]DEDQ\FRQVLGHUDEDQPDGUH

XQLYHUVDO(OFXOWRDOD7LHUUDHQFXDQWRTXHPDGUHXQLYHUVDOTXH

HQFHUUDEDHQVXVHQWUDxDVWRGDODHQHUJtDVXILFLHQWHSDUDKDFHU

IHUWLOL]DUODVSODQWDV\ODVFRVHFKDVHVWDEDEDVWDQWHH[WHQGLGRHQWUH

ORVSXHEORVHVWHSDULRVDXQTXHVHVDEHPX\SRFRVREUHHOOR3RU

HMHPSORDOJXQRVFDPSHVLQRVUXVRVPDQWLHQHQODFRVWXPEUHDQFHVWUDO

GHKRUDGDUHOVXHORSDUDFRQRFHUVLVXFRVHFKDYDDVHUEXHQDPDODR

UHJXODU3RQHQXQRtGRHQHODJXMHURTXHKDQKHFKRHQHOVXHOR\

HVFXFKDQVLHOVRQLGRTXHR\HQHVVHPHMDQWHDOGHXQWULQHRTXH

DUUDVWUDVXFDUJDSRUODQLHYHHVVHJXURTXHKDEUiEXHQDFRVHFKD6L

SRUHOFRQWUDULRHOVRQLGRVHDVHPHMDPiVELHQDOGHXQWULQHRTXHQR

OOHYDFDUJDHVVHJXURTXHODFRVHFKDVHUiPX\PDOD3RURWURODGRDOD

7LHUUDQXQFDVHODGHEtDHQJDxDUSXHVSDUDHVRHUDODPDGUHXQLYHUVDO

TXHSURFXUDEDWRGRORQHFHVDULRDODVGLYHUVDVFULDWXUDV\ORVHVODYRV

ODLQYRFDEDQFRQIUHFXHQFLDDXQTXHPX\HVSHFLDOPHQWHSDUDGLULPLU

VXVGLIHUHQFLDVUHVSHFWRDODSRVHVLyQ\HOGLVIUXWHGHODPLVPD(O

ULWXDOH[LJtDTXHTXLHQGHFtDHOMXUDPHQWRGHEtDSRQHUXQSXxDGRGH

WLHUUDVREUHVXFDEH]D\GHHVWHPRGRHOMXUDPHQWRVHFRQYHUWtDHQ

DOJRVDJUDGR\SHUGXUDEOH

/RVHVODYRVWDPELpQWHQtDQGLRVHVGRPpVWLFRVFRPRORVODUHVURPDQRV

\ORVGHQRPLQDEDQVREUHWRGRHQ5XVLDORVDEXHORVGHODFDVD([LVWtD

ODFUHHQFLDGHTXHSRUHOGtDVHHVFRQGtDQSRUGHWUiVGHODFKLPHQHD\

SRUODQRFKHVDOtDQSDUDFRPHUODVYLDQGDVTXHOHVKDEtDQSUHSDUDGR

ORVGXHxRVGHODFDVD
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0XFKDVRWUDVWULEXVQyPDGDVTXHSURYLHQHQGHOH[WUHPRRULHQWH

GHVGHORVFRQILQHVGHOPDU$PDULOORYLHQHQDFRQILJXUDUVHHQOD]RQD

VHSWHQWULRQDOGH(XUDVLD3ULPHURYLYHQGHOSDVWRUHR\GHODFUtDGH

JDQDGRSRUHOORQHFHVLWDQDVHQWDUVHHQOXJDUHVPX\H[WHQVRV\FRQ

PXFKDYHJHWDFLyQ'HVDUUROODQVXVFUHHQFLDVWDPELpQDSDUWLUGHO

WHPRUTXHOHVLPSRQHQORVIHQyPHQRVQDWXUDOHV\XQLILFDQVXWUDEDMR

GHIRUPDFRQPLQDWRULDSDUDKDFHUIUHQWHDODGHSUHGDFLyQ\DOURER6X

RULJHQpWQLFRHVPX\GLVSDUSRUORTXHHVSUHIHULEOHGHQRPLQDUORV

JHQpULFDPHQWHFRPRORVSXHEORVGHODHVWHSD\VXSUDJPDWLVPRHUDVX

SULQFLSDOFDUDFWHUtVWLFD3RUHOORWRGDVODVWULEXVDFHSWDEDQHO

FDXGLOODMH\VHRUJDQL]DEDQGHIRUPDIpUUHD\VyOLGDWDQWRHQORSROtWLFR

FRPRHQORVRFLDO6XVDVHQWDPLHQWRVGHEtDQUHDOL]DUVHHQHVSDFLRV

DELHUWRV\H[WHQVRVFDGDKRUGDWHQtDQSOHQDDXWRQRPtD\VXV

JXHUUHURVJR]DEDQGHLJXDOGDGGHGHUHFKRV\REOLJDFLRQHV$OPDQGR

GHWRGRVHOORVVHKDOODEDHOSUtQFLSHRFDXGLOOR.DQTXHHMHUFtDVX

DXWRULGDGDSDUWLUGHVXFRQRFLPLHQWR\UHODFLyQFRQODVDUPDVGH

KLHUUR(ORILFLRGHKHUUHURHUDXQRGHORVPiVHVWLPDGRVSXHVVH

SHQVDEDTXHTXLHQHUDFDSD]GHGRPLQDUHOKLHUURFRQHOIXHJRHV

SRUTXHFRQRFtDVHFUHWRVTXHORVSURSLRVGLRVHVOHKDEtDQFRQILDGR3RU

WRGRHVWRORVMHIHVHUDQDPHQXGRLGHQWLILFDGRVFRQODGLYLQLGDG3RU

HMHPSORXQRGHORVGLULJHQWHVPiVFpOHEUHVFRPRHUDHOFDVRGH

*HQJLVHVWDEDFRQVLGHUDGRFRPRHOHQYLDGRGHORVGLRVHV\VXSRGHU

SHUGXUDUtDGHVSXpVGHVXPXHUWH8QDGHODVKRUGDVPiVVDQJXLQDULDV

IXHODGHORVKXQRVTXHWXYLHURQSRUMHIHDOIHUR]$WLODTXLHQFRQVLJXLy

LQYDGLURFFLGHQWH\VDTXHyQXPHURVDVSREODFLRQHVJDODVWDPELpQ

GHYDVWyFLXGDGHVFRPR3DGXD\0LOiQ

(VWRVSXHEORVGHODHVWHSDWHQtDQJUDQIHHQODPDJLDTXHORV

&KDPDQHVVXVVDFHUGRWHVVDEtDQXWLOL]DUHQPRPHQWRVFUtWLFRV/RV

&KDPDQHVDILUPDEDQWDPELpQTXHHOFRVPRVHVWDEDSREODGRGH

JHQLRVGHQDWXUDOH]DDPELYDOHQWH\DVtKDEtDEXHQRV\HVStULWXV

PDORV7RGDSHUVRQDDFRJHGHQWURGHVtPLVPDDPERVHVStULWXV\RWUR

WDQWRVXFHGHHQHOFRVPRV\HQODQDWXUDOH]D/RVHVStULWXVTXHKDELWDQ

HQHODLUHVRQEHQpILFRVORVTXHKDELWDQHQODWLHUUDPDOpILFRV3RU

HOORHVPX\LPSRUWDQWHFRQWHQWDUDHVWRV~OWLPRV(OILUPDPHQWRHUDHO

OXJDUHQHOTXHVHKDOODEDQODVGLYLQLGDGHV\WDPELpQODVQXEHVTXH

HQYLDEDQODOOXYLDQHFHVDULDSDUDTXHKXELHUDSDVWRSDUDORVDQLPDOHV

/$6/(<(1'$6'(),1/$1',$

/XRQQRWDUYLUJHQHKLMDGHODLUHVHODQ]yDOPDU\DOOtTXHGyKHQFKLGD

SRUHOYLHQWRGXUDQWHVLHWHVLJORV\QDGDQGRVLQFHVDUSRUWRGRVORV

PDUHVKDVWDTXHSLGLyD8NNRGLRVVXSUHPRTXHODD\XGDVHDSDULU

WUDVDTXHOLQWHUPLQDEOHHPEDUD]RGHODLUH8QSiMDURXQDPDJQtILFD

iJXLODGHOFLHORYLQRDSRVDUVHVREUHVXVSLHUQDV\HQHOODVSXVRVX

QLGR\VHLVKXHYRVGHRUR\RWURPiVGHKLHUURHPSROOiQGRORVGXUDQWH

WUHVGtDVKDVWDTXH/XRQQRWDUVLQWLyHOFDORUDEUDVDGRUGHORVVLHWH

KXHYRV\YHQGLyVXVSLHUQDVHQHODJXDSDUDUHIUHVFDUODVHQWRQFHVORV

KXHYRVFD\HURQDOPDU\GHHOORVEURWyOD7LHUUDFRQVXFLHORVX/XQD\

VX6ROSHURODYLUJHQVHJXLUtDHQHODJXDGXUDQWHRWURVGLH]DxRVPiV

KDVWDTXH/XRQQRWDUGHFLGLyFUHDUYLGDHQHVD7LHUUD\GDUIRUPDDORV

FRQWLQHQWHV\DODVLVODVSHURWRGDYtDHVSHUyRWURVWUHLQWDDxRVPiV

KDVWDTXHSRUILQSDULyDO\DYLHMR\JLJDQWHVFR9lLQDlP|LQHQTXLHQ

FD\yDOPDU\HQpOVLJXLyFRPRVXPDGUHQDGDQGRKDVWDTXHGHVSXpV

GHRFKRDxRVWRFyODWLHUUDILUPH\SXGRFRQWHPSODUHQVLPLVPDGR

DTXHOODSULPHUDLVODDTXHOPXQGRPDUDYLOORVRTXHVXPDGUHKDEtD

FUHDGR\TXHDKRUDOHURGHDEDFRQWRGRVXHVSOHQGRU6RORHVWDED

9lLQlP|LQHQKDVWDTXHHOGLRV6DPSVDYLQRDHQVHxDUOHFRPRFXOWLYDU

HOVXHORFRQVXVVHPLOODVDXQTXHD9lLQlP|LQHQQROHSDUHFLy

GHPDVLDGRSHUIHFWRORTXHFUHFLyHQVXLVOD$VtTXHFXDWURYtUJHQHV

VDOLGDVGHOPDUFRUWDURQODKLHUED\TXHPiURQODKDVWDTXHGHODYHUGH

YHJHWDFLyQVyORTXHGyFHQL]D<XQDHQFLQDFRPHQ]yDFUHFHU

LPEDWLEOHDSRGHUiQGRVHGHODWLHUUD\GHODLUH$VtTXH9lLQlP|LQHQ

SLGLyDVXPDGUHTXHOHD\XGDUDDWXPEDUDTXHOiUERO\DSDUHFLyXQ

GLPLQXWRVHUTXHOXHJRFUHFLy\FUHFLyWDPELpQFRPRODHQFLQD&RQ

XQDKRMDGHKLHUEDIRUPyXQKDFKD\FRQHOODGHUULEyGHWUHVJROSHVOD

HQFLQD+DEtDSUREDGRFXDOHUDODIXHU]D\HOSRGHUGHODPDJLDKDEtD

GHMDGRWDPELpQHVSDFLRSDUDTXHODYHJHWDFLyQUHFLELHUDODOX]GHOVRO\

WRGDVODVSODQWDVPHGUDVHQ9lLQlP|LQHQVHKL]RpOPLVPRXQKDFKD\

WXPEyWRGRVORViUEROHVTXHKDEtDQFUHFLGRWRGRVPHQRVHODEHGXO

VREUHHOFXDOVHSRVDURQORVSiMDURVGHOFLHOR

-28.$+$,1(1<$,12

9lLQlP|LQHQHUDFDQWRUGHSRWHQWHYR]\SURIXQGRYHUVR\VXIDPD

OOHJyKDVWDODVWLHUUDVGHOQRUWHSHUGLGRKDVWD3RKMROD8QODSyQ

SUHVXQWXRVRHOMRYHQ-RXNDKDLQHQHPSUHQGLyODPDUFKDDOVXUSDUD

GHVDILDUDOYLHMRHQVXWHUUHQRHQVXFDVDGH9DLQRODDSHVDUGHORV

FRQVHMRVHQFRQWUDGHVXVSUXGHQWHVSDGUHV<HQWUHVMRUQDGDVGH

PDUFKDGHVHQIUHQDGDOOHJyDORVERVTXHVGH9DLQRODSDUDHQIUHQWDUVH

FRQ9lLQlP|LQHQSDUDGHPRVWUDUOHTXHHUDPiVVDELRTXHHOYLHMR

DTXHOSHURQRSXGRJDQDUOHFRQODSDODEUD\TXLVRLPSRQHUVHFRQOD

IXHU]DGHVXHVSLDGDREWHQLHQGRVyORPD\RUGHVSUHFLRSRUSDUWHGHVX

ULYDO9lLQlP|LQHQTXHVHSXVRDFDQWDUVXVPDJLDV\DGRPLQDUOHFRQ

VXSRGHU-RXNDKDLQHQTXHGyDQRQDGDGRGiQGRVHFXHQWDGHTXLpQHUD

HQUHDOLGDGVXULYDO,QWHQWyFRPSUDUVXOLEHUWDGSHURVyORSRGtD

RIUHFHUVXVDUFRVDOJRGHRURDOJRGHSODWDSHURQDGDFRQVLJXtDGHVX

YHQFHGRUKDVWDTXHRIUHFLyDVXSURSLDKHUPDQD$LQR$TXHOODRIHUWDOH

JXVWyDOYLHMR\FDPELyODPDJLDGHVHQWLGROLEHUDQGRDOSUHVXQWXRVR

-RXNDKDLQHQGHVXKHFKL]DGRHQFLHUUR\RUGHQiQGROHLUDEXVFDUDVX

KHUPDQDVHJ~QKDEtDSURPHWLGR-RXNDKDLQHQYROYLyDOQRUWHD~QPiV

UiSLGDPHQWHTXHKDEtDYHQLGR\OOHJyDFDVDGHVXVSDGUHVSDUD

FRPXQLFDUOHVTXHKDEtDGDGRVXKHUPDQDD9lLQlP|LQHQSDUD

UHFXSHUDUVXOLEHUWDG3HURODPDGUHHVWDEDRUJXOORVDGHTXHVXEHOOD

$LQRIXHUDODHVSRVDGHWDQSRGHURVRVHxRUDXQTXHODMRYHQ$LQRVXIUtD

SRUVXLQIRUWXQLR\QRTXHUtDXQLUVHDXQYLHMRFRPR9lLQlP|LQHQ

VDEtDTXHGHEtDFXPSOLUODSDODEUDGDGDSRUVXKHUPDQRSDUDTXH

VREUHHOORVQRFD\HUDQODVPDOGLFLRQHVGHOSRGHURVRYLHMR$LQRDFHSWy

UHVLJQDGDPHQWHVXVXHUWH\OXHJRHQWUHORVERVTXHVFRQRFLyD

9lLQlP|LQHQHQXQSHQRVR\PiJLFRSULPHUHQFXHQWURTXHDSHQDV

SXGRUHVLVWLU6REUHSRQLpQGRVHDVXVGHVHRVGHKXLU$LQRPDUFKDKDFLD

VXGHVWLQRHQHOOHMDQR6XUSHURQROOHJDUiD.DOHYDSRUTXHVHDKRJD

PLHQWUDVQDGDDOHJUHPHQWHHQODVDJXDVGHOPDULQRFHQWHYtFWLPDGH

XQGHVWLQRTXHVHYROYLyHQFRQWUDVX\D

(/'2/25'(9b,1b0g,1(1

)XHPX\WULVWHSDUDWRGRVFRQRFHUODFUXHOPXHUWHGH$LQROORUDURQVXV

SDGUHVVXVDPLJDVWRGRVOORUyPiVTXHQDGLH9lLQlP|LQHQ3HUR

VDOLyDOPDUFRPRWDQWDVYHFHVFRQVXDSDUHMRGHSHVFDSDUDROYLGDUD

$LQR\ODHQFRQWUyVLQVDEHUOREDMRODIRUPDGHXQSH]GHVFRQRFLGR

TXHHVFDSyDWLHPSRGHVXFXFKLOORGLFLpQGROHTXLpQKDEtDVLGRHOOD

DQWHVGHFRQYHUWLUVHHQVDOPyQ9lLQlP|LQHQVHTXHGyD~QPiVWULVWH

DOFRPSUHQGHUTXHODKDEtDSHUGLGRGHQXHYR\SDUDVLHPSUH3HURVX

PDGUHODYLUJHQGHODLUHVHDSLDGyGHVXSHQD\OHKDEOyVREUHFyPR

GHEtDEXVFDUHQ3RKMRODXQDEHOODYLUJHQTXHIXHUDVXHVSRVD2EHGHFLy

9lLQlP|LQHQDVXPDGUH\PDUFKyDOQRUWHHQEXVFDGHODQRYLD

UHFRPHQGDGDVLQVDEHUTXH-RXNDKDLQHQOHHVSHUDEDGLVSXHVWRD

YHQJDUVHOLVWRSDUDPDWDUOHFRQVXDUFRWHQVR\VXVIOHFKDVDILODGDV

GHVR\HQGRGHQXHYRORVFRQVHMRVGHVXPDGUH3HURHVRVFRQVHMRV

GHVYLDURQODSXQWHUtDGH-RXNDKDLQHQ\VXVIOHFKDVIDOODURQQR

DOFDQ]DURQDOMLQHWHVLQRDODFDEDOJDGXUD9lLQlP|LQHQFD\yDOPDU\

WUDJDGRSRUVXVDJXDVPLHQWUDV-RXNDKDLQHQFUHtDKDEHUOHPDWDGR\

VHMDFWDEDGHHOORDQWHVXKRUURUL]DGDPDGUHTXHOHPDOGHFtDSRUHO

GDxRFRPHWLGR-RXNDKDLQHQVXSRGHVSXpVSRULQWHUPHGLRGHOD

VRPEUDGHOD-XVWLFLDTXH9lLQlP|LQHQWUDVQXHYHGtDVIORWDQGRDOD

GHULYDKDEtDVLGRVDFDGRGHODVDJXDVSRUXQiJXLOD\OOHYDGRKDVWD

3RKMRODHOYLHMRHVWDEDYLYR\PiVFHUFDTXHQXQFDGHFRQVHJXLUOD

PHWDGHVXYLDMHODQRYLDTXHVXPDGUH/XRQQRWDUOHKDEtDGHVLJQDGR

GHVGHVXWXPEDPDULQD(OSREUH\HVW~SLGR-RXNDKDLQHQQRSXGR

VXSHUDUVXFREDUGHDQJXVWLDVXPLHGRDOFDVWLJRTXHVLQOXJDUDGXGDV

VHOHYHQtDHQFLPD\VHDKRUFyGHODVUDPDVGHXQiUEROTXHLEDD

FRUWDU
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9lLQlP|LQHQHVWDEDHQODVWLHUUDVGH3RKMRODSHURHVWDEDFDQVDGR

KHULGR\SHUGLGRDOPHQRVKDVWDTXHODEXHQD/RXKLVXSRGHpO\VHOH

DFHUFySDUDRIUHFHUOHODVROXFLyQDVXVFXLWDVHOUHJUHVRSURQWRDVX

FDVDGH9DLQRODWRGRDFDPELRGHXQVDPSRXQPROLQRPiJLFR\

DGHPiVOHRIUHFtDDVXKLMDXQDYLUJHQFRPRODTXHVXPDGUHOHKDEtD

VHxDODGR9lLQlP|LQHQQRVDEtDIRUMDUHOVDPSRSHURVtSURPHWLyGH

UHJUHVRDVXKRJDUPDQGDUOHD,OPDULQHQHOKHUUHURPiVFDSD]HO

PLVPRTXHKDEtDIRUMDGRODF~SXODFHOHVWLDO/RXKLDFHSWyHOWUDWR\OH

GLRXQFDEDOORPiJLFRSDUDTXHUHJUHVDUDDOVXUHQXQHQFDQWDPLHQWR

VLQOHYDQWDUODYLVWDGHVXUHJD]RVRSHQDGHPDOGLFLRQHVVLQILQ<QR

HUDIiFLOODWDUHD\DTXHDSRFRGHHPSH]DUVXFDPLQRR\yXQWHODU

VREUHpOVLQDFRUGDUVHGHORTXHOHKDEtDGLFKR/RXKL9lLQlP|LQHQ

OHYDQWyODFDEH]D\YLRDODKHUPRVDGRQFHOODTXHWHMtDHQRUR\HQ

SODWDDODEHOODTXHOHSLGLyXQVLWLRHQVXWULQHRQRVLQDQWHVH[LJLUOH

TXHSDUWLHVHODFULQGHVXFDEDOORURMRFRQXQDHVSDGDVLQILOR\TXH

KLFLHUDXQQXGRLQYLVLEOHFRQXQKXHYR$VtORKL]R9lLQlP|LQHQSHUR

QREDVWyODFDSULFKRVDGRQFHOODOHH[LJLyXQD\RWUDYH]QXHYDV

SUXHEDV(OHQDPRUDGRQROOHJyDGDUVHFXHQWDGHTXHORVWUHVJHQLRV

GHOPDOHVWDEDQWUDVGHpOKDVWDKDFHUTXHVHKLULHUDFRQVXKDFKDFRQ

XQDWUHPHQGDKHULGDTXHVDQJUDEDVLQSDUDU$VtTXH9lLQlP|LQHQQR

WXYRPiVUHPHGLRTXHDEDQGRQDUDODGHVHDGDGRQFHOOD\VDOLUHQEXVFD

GHDOJXLHQTXHSXGLHUDFHUUDUVXKHULGDSXHVpOKDEtDSHUGLGRWRGR

SRGHUPiJLFR&XUDGR\UHSXHVWR9lLQlP|LQHQSURVLJXLyVXUXWDKDVWD

.DOHYDODSDUDOOHJDUDOWDOOHUGHOKHUUHUR,OPDULQHQ\FRQYHQFHUOHGH

TXHGHEtDLUD3RKMRODDIRUMDUHOVDPSRQRORORJUy\WXYRTXHUHFXUULU

DVXUHFREUDGDPDJLDSDUDKDFHUTXHXQWRUEHOOLQRORDUUHEDWDUDGHVX

IRUMD\OROOHYDUDKDVWDODRVFXUD\IUtDWLHUUDGHOQRUWH

/$3520(6$&803/,'$(13$57(

/XRKLYLROOHJDUPiJLFDPHQWHDOKHUUHUR,OPDULQHQDVXFDVD\DSHQDV

VHVRUSUHQGLyFXDQGRVXSRTXHVHWUDWDEDGHpO2UGHQyDOSXQWRTXHVH

OHSUHSDUDVHHOPHMRUDFRPRGR\KDVWDKL]RTXHVHDGRUQDVHFRQODV

PHMRUHVJDODVVXEHOODKLMDYLUJHQSDUDVHUGHVSXpVPRVWUDGDD

,OPDULQHQ\RIUHFLGDFRPRUHFRPSHQVDDFDPELRGHOVDPSRDQKHODGR

$ODYLVWDGHODSUHFLRVDFULDWXUD,OPDULQHQIXHEXVFDQGRSRU3RKMRODHO

OXJDUGRQGHUHDOL]DUVXWUDEDMR\VHSXVRDWUDEDMDUIHEULOPHQWHHQOD

FRQVWUXFFLyQGHDTXHOODIRUMDSULPHUR\HQODUHDOL]DFLyQGHOVDPSR

SHGLGRGHVSXpV7DUGyWUHVGtDV,OPDULQHQHQSUHSDUDUODIUDJXD\WUHV

GtDVHQIUDJXDUHOPROLQRGHWDSDVXQWXRVDTXHHUDPROLQRGHKDULQD

SRUXQODGRPROLQRGHVDOSRURWUR\PROLQRGHPRQHGDSRUHOWHUFHUR

(QVXSULPHUWUDEDMRHOVDPSRPROLyXQDPHGLGDSDUDVHUFRPLGDRWUD

PHGLGDSDUDVHUYHQGLGD\XQDWHUFHUDSDUDTXHIXHUDJXDUGDGD

(QWUHJDGRHOPROLQRD/XRKLpVWDORJXDUGyHQHOOXJDUPiVUHFyQGLWR

GHVXFDVD)XHHQWRQFHVFXPSOLGDVXSDUWHFXDQGR,OPDULQHQUHFODPy

DTXHOODYLUJHQSURPHWLGDSHURHOODVHQHJyDDFRPSDxDUOHSRUTXHQR

HVWDEDGLVSXHVWDDVHUVXHVSRVD,OPDULQHQVHDEDWLyVLQIXHU]DVSDUD

QDGDKDVWDWDOSXQWRTXHODPDGUHGHODYLUJHQODDQFLDQD/XRKLVH

FRPSDGHFLyGHVXWULVWH]D\ORHQYLyHQXQDEDUFDGHUHJUHVRDOVXU

HQYXHOWRHQODIXHU]DPiJLFDGHXQYLHQWRTXHHOODFRQYRFySDUDTXH

IXHUDWUDQVSRUWDGRVLQSHOLJURHQWUHVVLQJODGXUDVKDVWDVXDxRUDGD

.DOHYDOD$OOtHQODRULOODOHHVSHUDEDHOYLHMR\DpOGLMRTXHHOVDPSR

KDEtDVLGRFRQVWUXLGR\HQWUHJDGRD/XRKLVHJ~QVHKDEtDDFRUGDGR

SHURWDPELpQKL]RVDEHUTXHODGRQFHOODSURPHWLGDQRFXPSOLyVXSDUWH

GHOWUDWR\pO,OPDULQHQWDQWRFRPR9lLQlP|LQHQKDEtDQVLGR

GREOHPHQWHEXUODGRVSRUODYLUJHQGH3RKMROD

/(00,1.b,1(1(/$0$17(

$KWL/HPPLQNlLQHQQDFLyHQ.DXNR\IXHXQMRYHQWtPLGRKDVWDTXH

SHVFyXQDSHUFD\pVWDSDUDVDOYDUVXYLGDSURPHWLyHQVHxDUOHOD

SDODEUDHQFDQWDGDTXHOHKDUtDHOKRPEUHPiVDPDGRSRUODVPXMHUHV

SHURQRKDEtDWDOSDODEUDHUDQHFHVDULRFRPHUVHHOSH]SDUDORJUDUHVH

HQFDQWR\$KWLVHODFRPLy&LHUWDPHQWHSURQWR$KWLHUDXQVHUTXHULGR

SRUWRGRVHVSHFLDOPHQWHSRUODVPXMHUHVFRPRORGHPXHVWUDVX

SULPHUDDYHQWXUDFRQ.\OOLNL,DSUHFLRVDMRYHQGHIDPRVDEHOOH]DDOD

TXHUDSWD\HQDPRUDSHUR$KWL/HPPLQNlLQHQFUHHTXHVXPXMHUQROH

KDJXDUGDGRODGHELGDDXVHQFLD\PDUFKDD3RKMRODSUHWHQGLHQGRHVWD

YH]DODKLMDGH/RXKL\WHQLHQGRTXHFXPSOLUXQDGXUDSUXHEDSDUD

FRQVHJXLUODODFDSWXUDGHODOFHGH+LLVLFD]DTXHOHFRVWDUtDODYLGDHQ

ODVDJXDVGHOUtR7XRQLDVHVLQDGRSRUODYHQJDQ]DGHXQYLHMRDOTXH

KDEtDKXPLOODGR$KWLFD\yDOUHLQRGHODPXHUWHDOUHLQRGH7XRQL\

7XRQHWDUHQPHGLRGHOKRUURU\HOVXIULPLHQWR'HVDSDUHFLGR$KWLVX

PDGUHLQLFLDODSHQRVDE~VTXHGDGHOKLMRSHUGLGRVXPHUJLpQGRVHHQ

ODVDJXDVFUX]DQGRODVWLHUUDVGHOQRUWHSUHJXQWDQGRDOD/XQD\SRU

ILQR\HQGRORTXHHO6ROOHFRQWDEDTXH$KWLKDEtDVLGRDUUDVWUDGRDO

7XRQL/DPDGUHSLGLyD,OPDULQHQTXHIRUMDUDXQUDVWULOORGHFLHQ

EUD]DVSDUDVDFDUDVXKLMRGHOIRQGRGHOUtRFRQpOUHVFDWyDVXDPDGR

KLMR\FRQVXDPRUOHGHYROYLyODYLGD9ROYLHURQDFDVDSHUR.\OOLNLVH

KDEtDLGRSDUDVLHPSUH(QWRQFHV$KWLSDUWLyGHQXHYRD3RKMRODHVWD

YH]DLUDGRSRUQRKDEHUVLGRLQYLWDGRDODVIDVWXRVDVFHOHEUDFLRQHVGH

ODERGDGHODKLMDGH/RXKLFRQ,OPDULQHQ/OHJDGRDOQRUWH$KWL

/HPPLNlLQHQYDDSURYRFDUDO+LMRGHO1RUWHDODQILWULyQUHWiQGROHD

XQGXHORDPXHUWHHQHOTXHYHQFH$KWLSHURODVDWLVIDFFLyQSRUVX

YLFWRULDHVEUHYHSRUTXHWLHQHTXHKXLUSXHVWRTXHWRGRVORVKRPEUHV

GH3RKMRODDOVDEHUTXHVXMHIHKDPXHUWRDPDQRVGH$KWLVHODQ]DQ

HQVXSHUVHFXFLyQ'XUDQWHWUHVDxRVVHUHIXJLyHQOD,VODGHODV

0XMHUHVVLHQGRDPDGRSRUWRGDV\DPDQGRDFDVLWRGDVSHUROOHJyOD

KRUDGHYROYHUMXQWRDVXPDGUH\QRKXERPiVUHPHGLRTXH

DEDQGRQDUWDQGXOFHUHIXJLR&XDQGRDOFDQ]yODRULOODGHVXVWLHUUDV

GLYLVyVyORGHVWUXFFLyQ\FHQL]DVSHURORTXHYHtDQRORHUDWRGR

WDPELpQSXGRYHUDOSRFRDVXGXOFHPDGUHHVFRQGLGDHQWUHODV

UXLQDVHVSHUDQGRVLHPSUHVXUHJUHVRFRQYHQFLGDGHTXHpOYROYHUtD

MXQWRDHOODRWUDYH]PiVVDELHQGRTXHWRGDYtDOHTXHGDEDPXFKRSRU

KDFHUDVXKLMRHODOHJUHKpURH$KWL/HPPLQNlLQHQ

92/9$026$9b,1b0g,1(1<$,/0$5,1(1

9lLQlP|LQHQFRQVWUXtDXQEDUFR\HVWDEDDSXQWRGHWHUPLQDUORSHUR

OHIDOWDEDQWUHVSDODEUDVPiJLFDVSDUDWHUPLQDUGHGDUOHIRUPDQR

KDEtDPDQHUDGHUHFRUGDUFyPRHUDQ\9lLQlP|LQHQVH

GHVHVSHUDEDSHQVDQGRTXHHUDXQDWDUHDLPSRVLEOHKDVWDTXHVH

DFHUFyXQSDVWRU\OHGLMRTXHHOJLJDQWH$QWHUR9LSXQHQVDEtDWRGROR

TXHpOQHFHVLWDEDVDEHU)XH9lLQlP|LQHQD,OPDULQHQSDUDTXHHO

KHUUHUROHIRUMDUDHOHTXLSRGHKLHUURTXHGHEtDOOHYDUSDUDOOHJDUKDVWD

ODPRUDGDGH$QWHUR9LSXQHQHQWRQFHVVXSRSRUERFDGHOKHUUHUTXH

$QWHURKDEtDPXHUWRKDFtDPXFKRVDxRV3HURQLHVRGHWXYRD

9lLQlP|LQHQTXLHQHTXLSDGRFRQODDUPDGXUDTXHOHSHUPLWtD

DWUDYHVDUODVDJXMDVGHODVPXMHUHVODVHVSDGDVGHORVKRPEUHV\ODV

KDFKDVGHORVKpURHVOOHJyKDVWDGRQGH\DFtD9LSXQHQFRQVXPDJLD

0HWLyVXPD]DHQODJDUJDQWDGHOJLJDQWH\OHRUGHQyHUJXLUVH9LSXQHQ

VHOHYDQWyDOPRPHQWRFRQODERFDLQPRYLOL]DGDSRUODPD]DGH

9lLQlP|LQHQ$SURYHFKDQGRODVRUSUHVDHOYLHMRVDOWyDVXJDUJDQWD\

VHPHWLyHQVXYLHQWUHPRQWDQGRGHQWURGHpOXQDIUDJXDSDUD

DWRUPHQWDUD$QWHURFRPLpQGRVHVXVHQWUDxDV\JROSHDQGRVXFXHUSR

$VtKDVWDTXHORJUyTXHHOJLJDQWHOHHQVHxDUDWRGDVXLQPHQVD

VDELGXUtD

&XDQGRKXERFRQVHJXLGRVXSURSyVLWRHOLPSHUWXUEDEOH9lLQlP|LQHQ

YROYLyDVXFDVD\WHUPLQyVXEDUFR&RQpOTXHUtDQDYHJDUKDFLDHO

QRUWHSDUDSHGLUGHQXHYRODPDQRGHDTXHOODYLUJHQTXHQRSRGLD

ROYLGDU7HUPLQDGRGHFRQVWUXLUVXQDYtR9lLQlP|LQHQORERWy\IXH

JR]RVRUXPERD3RKMRODSHURODYLUJHQ$QQLNLVHDFHUFyDSUHJXQWDUOD

UD]yQGHVXYLDMH9lLQlP|LQHQPLQWLyXQD\RWUDYH]SURYRFDQGROD

GXGDHQ$QQLNLTXLHQOHDPHQD]yFRQXQDWUHPHQGDWRUPHQWDVL

9lLQlP|LQHQQRGHFtDDKRUD\DODYHUGDG(OYLHMRFRQIHVy\ODYLUJHQ

IXHFRUULHQGRDGHFLUD,OPDULQHQTXHHOYLHMRKDEtDGHFLGLGRLUVRORHQ

EXVFDGHODYLUJHQGH3RKMROD,OPDULQHQVHSUHSDUySDUDLUHQEXVFD

GHOYLHMR\FRQVLJXLyWUDVWUHVGtDVGHFDUUHUDHQVXWULQHRDOFDQ]DUOH
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7UDVDFRUGDUTXH\DQRKDEUtDPiVOXFKDVSRUODYLUJHQGH3RKMROD\

KDUWRVGHVHULQ~WLOHVULYDOHVSRUHVHGLItFLODPRU9lLQlP|LQHQH

,OPDULQHQGHFLGHQVHJXLUSRUVHSDUDGRVXFDPLQRD3RKMRODpVWHSRU

WLHUUDDTXpOSRUPDUDODE~VTXHGDGHDTXHOODYLUJHQWDQKHUPRVD\

WDQGHVHDEOHFRPRHVTXLYDVLHPSUHSURPHWLGDFRPRUHFRPSHQVDDO

YLHMR\DOKHUUHUR\QXQFDUHFLELGD3HURDKRUDYDQDKDFHUTXHHOOD

GLJDGHXQDYH]SRUWRGDVSRUFXiOGHORVVHGHFLGHODHVFXUULGL]D

GRQFHOOD/DHOHFFLyQHVUiSLGDHVWDYH]ODYLUJHQSUHILHUHD,OPDULQHQ

SRUTXHQRHVXQYLHMRFRPR9lLQlP|LQHQDXQTXHDQWHVORKXELHVH

UHFKD]DGRGHXQPRGRWDQGHILQLWLYR3HUR/RXKLHVXQDYLHMDUHWRUFLGD

\VREHUELDTXHDKRUDTXLHUHKDFHUORWRGRPiVFRVWRVRDOEXHQKHUUHUR

SURSRQLpQGROHQXHYDVSUXHEDVDFDGDPRPHQWR,OPDULQHQVHYH

REOLJDGRDGHVFLIUDUORVFRPSOHMRV\DEVXUGRVSUREOHPDVSURSXHVWRV

SHURODYLHMDQRFXHQWDFRQODFRPSOLFLGDGDQWDJRQLVWDGHVXSURSLD

KLMDGHODYLUJHQVLQQRPEUHTXHWDQWDVSiJLQDVOOHQyGHODKLVWRULDGHO

.DOHYDOD&RQHOODDVXODGRODYLFWRULDHVVHJXUD\ODERGDYDD

FHOHEUDUVHSRUWRGRORDOWR6yORTXHGDQIXHUD9lLQlP|LQHQSRUVX

WULVWH]D\/HPPLQNlLQHQTXHQRKDVLGRLQYLWDGRORTXHYDDVHU

PRWLYRGHVXLUD\GHOFRPLHQ]RGHDTXHOGXHORDPXHUWHFRQHO+LMRGHO

1RUWHTXH\DKHPRVUHODWDGRDQWHV3HURFRQODERGDQRYDDOOHJDUOHOD

IHOLFLGDGSRUPXFKRWLHPSRDOHQDPRUDGR,OPDULQHQVXHVSRVDVX

EHOOD\DQVLDGDHVSRVDHVXQDPXMHUPDOYDGD\ODFUXHOEXUODTXHKDFH

DOEXHQHVFODYR.XOOHUYRDOGDUOHXQDSLHGUDFRPR~QLFDFRPLGDKDFH

TXHpVWHSRQJDHQPDUFKDVXYHQJDQ]DPiJLFDSRUVXSXHVWRFRQOD

FRPSOLFLGDGGHOORER\GHORVRGDQGRPXHUWHDTXLHQOHKXPLOODUD(VOD

GHVRODFLyQSDUD,OPDULQHQDOYHUPXHUWDDVXDPDGD.XOOHUYR\DDQWHV

WUDLFLRQDGRSRUVXKHUPDQR8QWDPRTXLHQOHKDEtDYHQGLGRFRPR

HVFODYR\DKRUDFDVWLJDGRSRUHOGHVWLQRDOHQWHUDUVHGHTXHODYLUJHQ

FRQODTXHKD\DFLGRQRHVVLQRVXSURSLDKHUPDQD.XOOHUYRD~QPiV

HQIXUHFLGRPDWDDVXKHUPDQR8QWDPRSHURWDPSRFROHVLUYHGH

FRQVXHORHVWDPXHUWHVyORGHVFDQVDUiFXDQGRVHTXLWHODYLGDFRQVX

SURSLDHVSDGD
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(OKHUUHURSHQVyTXHSRGUtDHQFRQWUDUFRQVXHORHQXQDQXHYDHVSRVD

TXHpOPLVPRIRUMDVHDLPDJHQGHODGHVDSDUHFLGD\VHSXVRDWUDEDMDU

LQFDQVDEOHPHQWHHQVXIUDJXDKDVWDTXHFRQVLJXLyODPiVKHUPRVD

PXMHUMDPiVFRQVWUXLGDGHRUR\SODWDSHURIUtDHUDVXFRPSDxtDPXGD

VXSUHVHQFLDLQ~WLOVXH[LVWHQFLD,OPDULQHQTXLVRUHJDODUODPXMHUGH

RUR\SODWDD9lLQlP|LQHQSHURpOQRODTXLVR\UHFRPHQGyD

,OPDULQHQTXHODYROYLHUDDIXQGLUSXHVQDGLHGHEtDGHMDUVHGHVOXPEUDU

SRUHORURRSRUODSODWD,OPDULQHQFRPSUHQGLyTXHGHEtDEXVFDUXQD

QXHYDHVSRVDGHFDUQH\KXHVR\SHQVyHQ3RKMRODHQRWUDKLMDGH

/RXKLTXHOHUHFRUGDVHDVXSHUGLGDPXMHU3HURQDGDFRQVLJXLyGH

/RXKL\WXYRTXHUDSWDUDVXVHJXQGDKLMD7DPSRFRVLUYLyGHPXFKRHO

UDSWRSXHVHQODSULPHUDQRFKH\DVHDFRVWyHOODFRQXQGHVFRQRFLGR

,OPDULQHQDOGHVSHUWDUYLRODHVFHQD\FDVLODPDWySHURVXHVSDGDVH

QHJyDWHUPLQDUFRQODYLGDGHDTXHOODFRTXHWD\HOGHVJUDFLDGR

,OPDULQHQVHFRQWHQWyFRQRUGHQDUTXHODLQILHOUDSWDGDIXHUDD

FRQYHUWLUVHHQVROLWDULDJDYLRWDFRQGHQDGDDYLYLUVREUHXQSHxDVFR

HQWUHODVIUtDVDJXDVGHOPDU0iVVRORTXHMDPiVKXELHUDHVWDGRHO

KHUUHURVLJXLyVXLQWHUUXPSLGRFDPLQRKDFLDHOKRJDU$OSDVROHVDOLyHO

YLHMR9lLQlP|LQHQ\MXQWRVVHSURSXVLHURQUHVFDWDUGH3RKMRODDTXHO

VDPSRFRQVWUXLGRSDUDORJUDUODSUHWHQGLGDIHOLFLGDG\TXHWDQWULVWHV

IUXWRVKDEtDGHSDUDGRDDPERV&RQVWUX\HURQXQQDYtRSRGHURVR

IRUMDURQXQDHVSDGDYHQFHGRUD\SDUWLHURQDODE~VTXHGDGHOVDPSR

PiJLFRUHFRJLHQGRSRUHOFDPLQRDOUHWLUDGRKpURH/HPPLQNlLQHQTXH

SUHVWRVHVXPyDODH[SHGLFLyQJR]RVRGHSRGHUYROYHUDOXFKDUFRQWUD

ODJHQWHGH3RKMRODGHODTXHWDQSHQRVRVUHFXHUGRVJXDUGDEDVX

PHPRULD
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&KRFDURQORVQDYHJDQWHVFRQWUDDOJRH[WUDxRFRQWUDDOJRTXHOHV

GHWXYRHQVXPDUFKD9lLQlP|LQHQKL]RXQDUSDHONDQWHOH7RGRVORV

TXHYLYtDQHQODVSUR[LPLGDGHVIXHURQDSUREDUORSHURQLQJXQR

FRQVHJXtDVDFDUXQVRQLGRGHDTXHOODDUSDKHFKDGHODVHVSLQDVGHO

OXFLRJLJDQWH+DVWDTXHODVPDQRVGHOYLHMR9lLQlP|LQHQDFDULFLDURQHO

NDQWHOHHQWRQFHVEURWyXQWRUUHQWHGHVRQLGRTXHFDXVyODDGPLUDFLyQ

GHORVGLRVHVGHORVKRPEUHV\KDVWDGHORVDQLPDOHVTXH

DEDQGRQDEDQVXVJXDULGDVHVFRQGULMRV\QLGRV\FRUUtDQQDGDEDQ\

YRODEDQSDUDRtUODP~VLFDLQLJXDODEOHGH9lLQlP|LQHQFRQVXNDQWHOH

'HVSXpVFXDQGRODJUDQILHVWDKXERDFDEDGRORVWUHVKpURHV

UHHPSUHQGLHURQUXPERKDFLD3RKMROD$OOtODYLHMD/XRKLOHVSUHJXQWyHO

PRWLYRGHVXYLVLWD\HOORVIXHURQVLQFHURVGLMHURQTXHTXHUtDQ

FRPSDUWLUDTXHOVDPSRTXHSLGLHUD9lLQlP|LQHQD,OPDULQHQSDUDTXH

/RXKLORGLVIUXWDUD3HURODYLHMDVHHQFROHUL]yHOODQRHVWDEDGLVSXHVWD

DFRPSDUWLUVXWHVRURQXQFDORKDEtDHVWDGRSRUHVRORWHQtD

HQFHUUDGREDMRWLHUUDHQODRVFXULGDGPiVLPSHQHWUDEOHSRUTXHOR

TXHUtDSRVHHUDXQTXHQRGLVIUXWDUDGHVXSRWHQFLDPiJLFD/DKRUULEOH

PDGUHGH3RKMRODOODPyDVXVKRPEUHVSDUDTXHDFXGLHUDQHQVX

DX[LOLRSDUDTXHPDWDUDQD9lLQlP|LQHQGHQXHYRIXHLQ~WLOVX

PDLJQRHVIXHU]RFRQWUDHOLPSHUWXUEDEOH\VDELR9lLQlP|LQHQDOYLHMR

UXQRLDQROHFRPSODFtDWHQHUTXHPDWDUXQD\RWUDYH]SRUHVROHEDVWy

VHQWDUVHDQWHVXNDQWHOH\WRFDUHQpOSURQWRORVJXHUUHURVHVWDEDQ

KHFKL]DGRVSRUVXP~VLFD\VXPDJLD/LEUHVORVKpURHVSDUDPRYHUVH

SRU3RKMRODIXHURQHQEXVFDGHOVDPSR9lLQlP|LQHQ,OPDULQHQ\

/HPPLQNlLQHQORDUUDQFDURQGHVXHVFRQGLWHFRQODD\XGDGHXQWRUR

JLJDQWH\DHUDVX\RHOPROLQRHUDOOHJDGDODKRUDGHHPEDUFDUVH\

YROYHUWULXQIDQWHVD.DOHYDFRQODULTXH]DTXHHOVDPSRUHSUHVHQWDED

FRQODPDJLDGHOPROLQRHQVXSRGHU
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(VWDEDQPX\OHMRVGH3RKMROD9lLQlP|LQHQ,OPDULQHQ\/HPPLQNlLQHQ

\ORVWUHVKpURHVFUH\pQGRVHYLFWRULRVRVHQVXH[SHGLFLyQSHUR/RXKL

\DKDEtDUHFREUDGRHOVHQWLGR\VXSRTXHOHKDEtDQTXLWDGRVXVDPSR

(QWRQFHVPiVIXULRVDTXHQXQFDDQWHVSLGLyDODGLRVDGHODQLHEODTXH

HQYLDUDXQDQLHEODWDODORVQDYHJDQWHVTXHORVGHWXYLHUDGRQGHTXLHUD

TXHVHKDOODUDQ8XWDODGLRVDR\yVXSHWLFLyQ\HQYROYLyDOD

HPEDUFDFLyQHQODPiVWXSLGDQLHEODGXUDQWHWUHVGtDVSHURODHVSDGD

GH9lLQlP|LQHQODKHQGLy\VHOLEUDURQGHHOOD'HVSXpV8NNRGLRVGHO

FLHORHQYLyVXVYLHQWRVFRQWUDORVQDYHJDQWHV\ODVRODVDUUHEDWDURQHO

NDQWHOHSHURODPDJLDGH9lLQlP|LQHQYHQFLyDORVYLHQWRV/RXKL

GHVHVSHUDGDPRYLOL]yVXHMpUFLWR\ORODQ]yHQXQEDUFRFRQFLHQ

UHPHURV\PLOJXHUUHURVHQSRVGHORVWUHVKpURHVSHURODPDJLDGH

9lLQlP|LQHQKL]RVXUJLUHVFROORVGHODVDJXDV\HOEDUFRHQHPLJRVH

KXQGLyDOFKRFDUFRQWUDHOORV3HUR/RXKLVHWUDQVIRUPyHQiJXLOD\

PRQWyVREUHVXVHVSDOGDVDOHMpUFLWRGH3RKMROD\VHSXVRGHQXHYRHQ

PDUFKDFRQWUDORVWUHVKpURHV9lLQlP|LQHQODYLROOHJDU\OHRIUHFLyGH

QXHYRFRPSDUWLUHOVDPSRSHURODYLHMDVyORORTXHUtDSDUDHOOD

9lLQlP|LQHQHPSH]yVXFRPEDWHFRQWUD/RXKL\GHVWUR]yVXHMpUFLWR

SHURODYLHMDDYDUDDJDUUyHOVDPSRHQVXFDtGDDUUDVWUiQGRORFRQHOOD

DOIRQGRGHOPDUURWR\DHOPROLQRHQPLOSHGD]RVWUDVVXSpUGLGDOD

YLHMD/RXKLVHYROYLyDVXFDVDGHOQRUWHOORUDQGRDPDUJDPHQWHSRUVX

DYDULFLD9lLQlP|LQHQQRVHLQPXWySRUODSpUGLGDDQWHVELHQDO

FRQWUDULRSUHGLMRTXHORVUHVWRVGHOVDPSRVHUYLUtDQSDUDUHSDUWLUHQWUH

WRGRVVXSRGHUSDUDIHFXQGDUODWLHUUDFRQJHQHURVLGDG\HQHIHFWR

ORVUHVWRVOHHVSHUDEDQVREUHODDUHQDGHODSOD\DFXDQGROOHJyDVX

FDVDWRGRORTXHWXYRTXHKDFHUIXHOOHYDUORVWLHUUDDGHQWUR\HOJUDQR

IORUHFLySDUDVLHPSUHGHHVDVHPLOOD
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7UDWyLQ~WLOPHQWH9lLQlP|LQHQGHUHFXSHUDUVXNDQWHOHGHOIRQGRGHO

PDUFRQD\XGDGHXQUDVWULOORIRUMDGRSRUVXEXHQDPLJR,OPDULQHQTXH

FRQVXPDGHUDLEDDIDEULFDUXQNDQWHOHFRQORVFDEHOORVGHXQDYLUJHQ

VXVVLHWHFXHUGDVGHQXHYRKL]RVRQDU9lLQlP|LQHQVXDUSDGHQXHYR

GLRVHVKXPDQRV\DQLPDOHVDFXGLHURQDWUDSDGRVSRUVXP~VLFDVLQSDU

3HURDFHFKDEDGHQXHYRODGHVJUDFLDSRUTXHODYLHMD/RXKLDSURYHFKy

TXHHO6RO\OD/XQDVHKDEtDQDFHUFDGRWDQWRDOD7LHUUDSDUDRtUOD

P~VLFDGH9lLQlP|LQHQTXHpVWDORVDWUDSy\ORVHQFHUUyHQ3RKMROD

1RVHFRQWHQWyFRQHVWHVHFXHVWURGHODOX]WDPELpQUREyHOIXHJRGH

,OPDULQHQ\ODRVFXULGDGVHDEDWLyVREUHWRGD.DOHYDOD6HUHXQLHURQ

WRGRVORVKRPEUHV\PXMHUHVGH.DOHYDODSDUDSHGLUD,OPDULQHQTXH

IRUMDVHXQQXHYRFLHORSDUDTXHFRQVWUX\HVHXQQXHYR6RO\XQDQXHYD

/XQD\DODOX]GHODVOXFLpUQDJDVKL]RXQ6ROGHRUR\XQD/XQDGH

SODWDSHURQLQJXQRGHORVGRVDVWURVGHPHWDOSXGRUHVWDXUDUODOX]

SHUGLGD$VtTXH9lLQlP|LQHQSLGLyDOD6XHUWHTXHOHGLMHUDGyQGH

HVWDEDQHO6RO\OD/XQDGHVDSDUHFLGRV\OD6XHUWHOHUHVSRQGLyTXHHQ

3RKMROD6RORIXH9lLQlP|LQHQDOQRUWHVyORVHHQIUHQWyFRQWRGRVORV

JXHUUHURVGH3RKMROD\DWRGRVORVGHVWUX\ySHURQRSRGtDVDFDUDOD

/XQDQLDO6ROGHVXHQFLHUUR6yORYROYLyD.DOHYDODDSHGLUDVXDPLJR

,OPDULQHQTXHOHIRUMDUDXQDGRFHQDGHFXxDVXQDVOODYHVGHWRGRWLSR

\XQWULGHQWH3HUR/RXKLIXHFRQYHUWLGDHQSiMDURFDUURxHURDOVXUD

HVSLDUD,OPDULQHQHQVXWDOOHU/HSUHJXQWyODYLHMDWUDQVPXWDGDHQ

SDMDUUDFRTXHHUDDTXHOORTXHHOIDPRVRKHUUHURHVWDEDIRUMDQGRWDQ

DIDQRVDPHQWHHQVX\XQTXH\HOLQRFHQWHKHUUHUROHFRQWHVWyVLQ

VRVSHFKDUTXLpQHUDVXLQWHUORFXWRUTXHVHWUDWDEDGHXQDDUJROODGH

KLHUURSDUDDKHUURMDUDODVLQLHVWUDYLHMDGH3RKMROD6HDVXVWy/RXKL

FRQODGHVFULSFLyQ\ODILQDOLGDGGHVXWUDEDMRSXHV\DVHYHtDDSUHVDGD

SRUORVDLUDGRVHQHPLJRV$VtTXH/RXKLYROyUiSLGDPHQWHDOQRUWHSDUD

OLEHUDUDOD/XQD\DO6ROGHVXHQFLHUUR\GHYROYHUORVDOVXUDOFLHORGH

.DOHYDODGLJLRGHOUHJUHVRGHODOX]SDUDUREDUOHVHOIXHJRGHOKHUUHUR

VLQTXHWXYLHUDQWLHPSRQLRFDVLyQGHUHDFFLRQDU&XDQGRSXGLHURQ

GDUVHFXHQWDHOSDtVGH.DOHYDODWHQtDGHQXHYRVXOX]HQHOFLHORSHUR

IDOWDEDHOIXHJRGH,OPDULQHQWRGDDFWLYLGDGFHVyQDGDSRGtD

IDEULFDUVHHQODIUDJXDDSDJDGDQDGDSRGtDFRFLQDUVHHQVXVKRJDUHV

VLQOXPEUH6HUHXQLHURQORVSUHRFXSDGRVKpURHV9lLQlP|LQHQ

,OPDULQHQ/HPPLQNlLQHQ\VXEXHQDPLJR7LHUDDTXHOGHTXLHQ

VRVSHFKDUDFXDQGRVXHVSRVD.\OOLNNLGHVDSDUHFLySDUDWUDWDUGH

VROXFLRQDUGHILQLWLYDPHQWHHOFRQVWDQWHSUREOHPDTXHSODQWHDEDOD

YLHMD\PDOYDGD/RXKLOD0DGUHGHO1RUWH7RGRVHOORVELHQVDEtDQTXH

VyOR/RXKLSRGtDVHUODFXOSDEOHGHDTXHOFULPHQWRGRVHOORVELHQ

VDEtDQTXHVyORDSUHViQGROD\HQYLiQGRODD0DQEDODDOLQILHUQRGHO

QHJURUtR7XRQLSRGtDQDVHJXUDUVHODSD]GHXQDYH]SRUWRGDV
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&XDQGRHVWDEDQUHXQLGRVORVFXDWURKpURHVHQHOERVTXHSHUJHxDQGR

VXSODQFRQWUD/RXKLXQFXHUYRYROyVREUHHOORVDGYLUWLpQGROHVGHO

SHOLJURTXHUHSUHVHQWDEDHVDFRQYHUVDFLyQHQWUHHOORVTXHSRGtD

WDPELpQVHUHVFXFKDGDGHOPLVPRPRGRSRUVXVHQHPLJRV$FHSWDURQ

HOFRQVHMR\IXHURQDFDVDGH/HPPLQNlLQHQDOOtYLHURQFXiOHVHUDQODV

IXHU]DVSURSLDV\FXiOHVODVDMHQDV'HFLGLHURQTXHQRSRGtDQFRQWDU

FRQORVGLRVHVQLFRQODMXVWLFLDSXHVQRSRGtDQQLXQRVQLRWUD

LPSOLFDUVHHQXQDVXQWRHQHOTXHIXHUDQLQYRFDGRVSRUDPEDVSDUWHV

RSXHVWDV6HFRQVLGHUyTXHWDPSRFRORVKHFKL]RVFRQWDUtDQSXHVORV

GRVEDQGRVHUDQLJXDOGHSRGHURVRVHQDVXQWRVGHPDJLDTXHGDEDQ

SXHV/RXKL\VXJHQWHODSRFDVXSHUYLYLHQWHGHODVDQWHULRUHVEDWDOODV

\ORVFXDWURKpURHV9lLQlP|LQHQ,OPDULHQ/HPPLQNlLQHQ\7LHUR/RV

FXDWURLUtDQSRUFDPLQRVGLIHUHQWHV9lLQlP|LQHQH,OPDULQHQSRUWLHUUD

\/HPPLQNlLQHQ\7LHUDSRUPDUKDVWDUHXQLUVHHQODVLQPHGLDFLRQHV

GHODPDQVLyQGH/RXKLSDUDDOOtKDFHUVDOLUDODYLHMD\DFDEDUFRQHOOD

FODYiQGRODGHVSXpV/HPPLQNlLQHQFRQVXVIOHFKDVDODFRUWH]DGHXQ

DEHGXOFRPRVLGHXQDPDULSRVDVHWUDWDVH&XDQGR9lLQlP|LQHQH

,OPDULQHQHVWDEDQWRPDQGRVX~OWLPDFRPLGDMXQWRDORVIXHJRV

DSDJDGRVGH.DOHYDODYLHURQTXHFDtDKROOtQGHODFKLPHQHD\HQWUDED

XQIXHUWHRORUDKLHUEDEXHQDDOJXLHQWUDWDEDGHHQWUDUSRUHOOD\SRU

HODURPDGHODKLHUEDEXHQDQRSRGtDVHURWURTXHHOEXHQHQDQR.XO

TXHYHQtDDD\XGDUOHV\DGHFLUOHVTXHFRQRFtDVXSODQTXHPLHQWUDV

HOORVHVWDEDQDOOt<DQNLPXUWHVWDEDDFRPSDxDQGRD/HPPLQNlLQHQ\D

7LHUDHQVXQDYHJDFLyQ\TXH/RXKLKDEtDPDQGDGRFRQWUDHOORVHO

KLHORSDUDLQPRYLOL]DUORVHQPHGLRGHOPDUFRVDSRFRSUREDEOHSXHVWR

TXH<DQNLPXUWVDEtDORVFRQMXURVQHFHVDULRVSDUDDFDEDUFRQHVDV

PDJLDVGHODYLHMDGH3RKMROD9lQlP|LQHQUHVSRQGLyDVXDPLJR.XO

TXHFRQWRGDVHJXULGDG/RXKLPDQGDUtDFRQWUDHOORVDOPRQVWUXR

7XUVDV\.XOOHWUDQTXLOL]yDVHJXUiQGRVHTXH\DHVWDEDHQFDPLQR9X

YR]RFRQXQWRQHOGHFHUYH]DSDUDLQYLWDUD7XUVDVSXHVWRTXHHVDHUD

VXEHELGDIDYRULWD.XOWDPELpQKDEtDWUDPDGRXQSODQSDUDHOORV

SXHVWRTXHHOEXHQHQDQRVDEtDTXHKDEtDXQDJULHWDRFXOWDHQHO

FDPLQRHVSHUDQGRVXWULQHR\KDEtDSHQVDGRHQPDQGDUXQWULQHRFRQ

VXVURSDVSDUDTXH/RXKLFUH\HUDTXHKDEtDDFDEDGRFRQHOORVFRPR

FUHHUtDTXHKDEtDDFDEDGRWDPELpQFRQ/HPPLQNlLQHQ\7LHUDSXHVORV

FXDWURLUtDQYRODQGRHQORVGRVJUDQGHVDOEDWURV$OOiHQ3RKMRODMXQWR

DODFDVDGH/RXKLHVWDEDQFROJDGDVODVSUHWHQGLGDVURSDVGHORV

SUHWHQGLGRVKpURHVYHQFLGRV\HOOD\VXJHQWHFHOHEUDEDQODLPDJLQDULD

YLFWRULDSHURHQWRQFHVOOHJyXQYLHMRDODFDVD\/RXKLVDOLyDUHFLELUOH

FUH\HQGRTXHHUD3ROTXHYHQtDDWUDHUODVIUHVDVSDUDHOEDQTXHWH

3HURHOYLHMRHVSHWyD/RXKLTXHVHSHJDUDDODSXHUWDTXH<DQNLPXUW

KDEtDFHUUDGRDOHQWUDUPLHQWUDVTXH9XYR]RKDEtDDGRUPHFLGRDORV

VLFDULRVGHODYLHMDFRQVXPLUDGD/HPPLQNlLQHQDSXQWyFRQVXDUFRD

ODYLHMD\OHGLMRTXHYHQtDQDEXVFDUVXURSDTXHYHQtDQDUHFXSHUDUVX

IXHJR3HUR/RXKLQRHVWDEDGLVSXHVWDDGHMDUVHYHQFHU\VHQHJyD

GHFLUOHVHOHVFRQGLWHGHOIXHJR\.XODSUHPLyD/HPPLQNlLQHQSDUDTXH

DFDEDUDORTXH\DHVWDEDHPSH]DGRSXHVHOORVVLHWHHQFRQWUDUtDQHO

IXHJRUREDGRVLQQLQJXQDRWUDD\XGD(QWRQFHV/HPPLQNlLQHQVROWyOD

PDQRTXHWHQVDEDHODUFR\ODIOHFKDYROySDUDDWUDYHVDUGHPXHUWHHO

FXHUSRGHODYLHMD\FODYDUORDODKRMDGHODSXHUWDFRPRVHFODYDQODV

PDULSRVDVDOWURQFRGHXQDEHGXOPLHQWUDVVXQHJUDDOPDLEDDSDUDU

DOIRQGRGHOUtR7XRQLSDUDTXHGDUSRUVLHPSUHDOOtVXPHUJLGDHQHO

UHLQRGHODPXHUWH

(/&2/2)21'(0$5-$77$

7UDVHVWHUHODWRGHODOXFKDHQWUHHOVXU\HOIUtRQRUWHHO.DOHYDODVH

DODUJDFRQXQFDQWRHOSRHPDTXLQFXDJpVLPRHQHOTXHVHKDEODGHOD

YLUJHQ0DUMDWWDTXHGDDOX]DXQQLxRVLQLQWHUYHQFLyQGHYDUyQOD

LQPDFXODGDFRQFHSFLyQ\GLFHTXHHVHQLxRVHUiQRPEUDGRUH\GH

.DUHOLDPLHQWUDVTXHHOYLHMR\VDELR9lLQlP|LQHQFHGLHQGRVXSXHVWR

DHVHQLxRSURGLJLRVRDEDQGRQD.DOHYDOD\OHJDDOSXHEORILQpVVX

FDQWR\VXP~VLFD

0,726'(/261(*526$)5,&$126

(QORV~OWLPRVWLHPSRVKDQVXUJLGRQXPHURVDVUHIOH[LRQHVHVWXGLRVH

LQIRUPDFLRQHVVREUHHO$IULFDQHJUD3DUHFHFRPRVLH[LVWLHUDXQ

DFXHUGRWiFLWRSDUDSRQHUGHPRGDDODQHJULWXG7DOYH]VHWUDWHSRU

RWURODGRGHKDFHUMXVWLFLDSXHVWRTXHKDVWDpSRFDVPX\UHFLHQWHV

DSHQDVVHKDEtDKDEODGRGH$IULFD\DIXHUDSRUODGHMDGH]GHPXFKRV

LQYHVWLJDGRUHVRSRUTXHDSHQDVVHVDEtDJUDQFRVDGHVXKLVWRULD\VX

FXOWXUD

6LQHPEDUJRHQODDFWXDOLGDGPXFKRVKLVWRULDGRUHV\HWQyORJRVQRV

KDEODQGH$IULFDFRQYHUGDGHUDSDVLyQ([SOLFDQTXHSDUDODPHMRU

FRPSUHQVLyQGHOPXQGRQHJURVHKDFHQHFHVDULRFRQRFHUVXVDVSHFWRV

JHRJUiILFRV\ItVLFRVSXHVWRTXHDPERVLQFLGHQVXVWDQFLDOPHQWHVREUH

ORKLVWyULFR\ORGHWHUPLQDQ

<DVtLQWHUSUHWDQHOPXQGRDIULFDQRGHIRUPDPLQXFLRVD\GHVGHXQD

SHUVSHFWLYDQXHYDKDVWDHQWRQFHVDXQTXHDFDVRVXVHVWXGLRV\

UHIOH[LRQHVSXHGDQFRQGXFLUOHVDXQDHVSHFLHGHGHWHUPLQLVPR

JHRJUiILFRHLQpGLWDSXHVWRTXHVHFRQFHGHSULRULGDGDOHVWXGLRSRU

HMHPSORGHGDWRVFOLPiWLFRVRURJUiILFRVHKLGURJUiILFRVVREUH

FRQVLGHUDFLRQHVGHWLSRKLVWyULFR7RGRORFXDOFRQGXFHDOD

FRQVLGHUDFLyQGHOFRQWLQHQWHQHJURFRPRXQHVSDFLRFHUUDGRHQHOTXH

VXVSREODGRUHVUHFKD]DUtDQFXDOTXLHUDPDJRGHLQIOXHQFLDDMHQDD

HOORVFRQORTXHVHKDOODUtDQDERFDGRVDFLHUWDFODVHGHLPSHQHWUDEOH

RVWUDFLVPRpWQLFR1RREVWDQWHORVGLVWLQWRVSXHEORV\WULEXVTXHVH

HQFRQWUDEDQGHVSHUGLJDGRVSRUHOWHUULWRULRDIULFDQRFLHUWDPHQWHTXH

WHQtDQOLPLWDGRVXHVSDFLRSRUXQDHVSHFLHGHPXURGHDUHQDTXH

VHxDODEDGHIRUPDH[SHGLWLYDODIURQWHUDQRUWHGHO$IULFDQHJUDVH

WUDWDEDGHOKR\FpOHEUHGHVLHUWRGHO6iKDUD

)5217(5$6'($5(1$

3HURHVWRQRVLHPSUHIXHDVtSXHVWRTXHHVDIUDQMDGHVpUWLFD

GHQRPLQDGDGHVLHUWRGHO6iKDUDDQWDxRHUDXQYHUGDGHURYHUJHO

SOHQRGHDEXQGDQWHYHJHWDFLyQFRQiUEROHV\SUDGRV\IHUDFHV

OODQXUDV\FROLQDV0DVHOORVXFHGLyKDFH\DVHLVPLODxRVFXDQGR\DHQ

RWUDV]RQDVGH$IULFDORVSULPHURVKRPtQLGRVKDEtDQGHMDGRJUDEDGRV

HQODVSDUHGHVURFRVDVGHODVFXHYDVTXHXVDEDQSDUDJXDUHFHUVH

VLJQRVPtQLPRVFDUJDGRVGHVLPEROLVPRHPEOHPiWLFR\SLQWXUDV

HVTXHPiWLFDVFX\RYDORUFRPRGRFXPHQWRVRFLDOSROtWLFRULWXDO\

HVWpWLFRHVLQFDOFXODEOH

(VDHVSHFLHGHMDUGtQQDWXUDOTXHIXHHODFWXDOGHVLHUWRGHO6iKDUD

TXHGyDJRVWDGRSRUXQDJUDQVHTXtDTXHWXYRVXRULJHQFXDWUR

PLOHQLRVDQWHVGHQXHVWUDHUD/DJUDQGHVHFDFLyQSHUGXUySRUHVSDFLR

GHFDVLGRVPLODxRV\ODVFRQVHFXHQFLDVGLUHFWDVGHVXVHIHFWRVHVWiQ

DKtHQHVDHQRUPHIUDQMDGHVLHUWDTXHVHH[WLHQGHGHRFFLGHQWHD

RULHQWHHQOD]RQDQRUWHGHOFRQWLQHQWHDIULFDQR\TXHVHJ~QDOJXQRV

KLVWRULDGRUHVFRQVWLWX\HHOOtPLWHTXHODSURSLDQDWXUDOH]DKDLPSXHVWR

DOPXQGRQHJUR

<DHQWLHPSRVGHODVJODFLDFLRQHVDILQDOHVGHOSHUtRGRWHUFLDULRKDFH

DSUR[LPDGDPHQWHVHLVFLHQWRVPLODxRVHOWHUULWRULRDIULFDQRKDEtD

VLGROXJDUGHUHVLGHQFLDGHORVSULPHURVKRPtQLGRV(QDOJXQDVSDUWHV

GHVX]RQDVXUVHKDQKDOODGRMXQWRD~WLOHVGHSLHGUDVVLQODEUDU\

FDQWRVURGDGRVRHROLWRVUHVWRVKXPDQRVGHJUDQDQWLJ�HGDG7DPELpQ

VHKDQFRQVHJXLGRGDWRV\SUXHEDVTXHKDQSHUPLWLGRDORV

HVSHFLDOLVWDVHLQYHVWLJDGRUHVDILUPDUTXHDTXHOORVSULPHURV

KRPtQLGRVFRQRFtDQHOIXHJR(VDV]RQDVDIULFDQDVHVWiQFRQVLGHUDGDV

HQODDFWXDOLGDGFRPRFHQWURVGHLPSRUWDQWHVKDOOD]JRVSUHKLVWyULFRV

81$18(9$7,(55$

/RVSREODGRUHVGHODV]RQDVGHVpUWLFDVVHH[WHQGLHURQ\HPLJUDURQ

KDFLDHOQRUWHHOVXU\HOHVWH(QVXDIiQSRUEXVFDUXQDQXHYDWLHUUD

HQODTXHHFKDUUDtFHVSRUDVtGHFLUORVHWRSDURQFRQRWUDVWULEXVTXH

GHVGHpSRFDVUHPRWDVKDELWDEDQHQODV]RQDVWURSLFDOHVGHOFRQWLQHQWH

DIULFDQR

$QWHODDXVHQFLDGHSUXHEDVILGHGLJQDVSDUDFDWDORJDUFRQH[DFWLWXGORV

GLVWLQWRVSXHEORVTXHVHKDOODEDQGLVHPLQDGRVSRUWLHUUDVDIULFDQDVVH

KDQDGHODQWDGRKLSyWHVLVTXHDILUPDQTXHH[LVWLHURQWULEXVSULPLWLYDV

SDOHRQHJUtWLFDVTXHSUDFWLFDEDQODFD]D\FRQRFtDQWpFQLFDV

UXGLPHQWDULDVSDUDWUDEDMDUODWLHUUDHVSHFLDOPHQWHVHHVIRU]DEDQHQ

ORJUDUTXHOHWHUUHQRSREUH\\HUPRGH]RQDVH[WUHPDV\PRQWDxRVDV

OOHJDUDDVHUIpUWLO\IHUD]3DUDHOORFRQWDEDQFRQHOFRQRFLPLHQWRGHO

FXOWLYRLQWHQVLYRPHGLDQWHHOTXHFRQVHJXtDQDGHPiVGHOWRWDO

DEDVWHFLPLHQWRGHWRGRWLSRGHSURGXFWRVKRUWtFRODVDOJRPiV

LPSRUWDQWHDVDEHUODFRKHVLyQVRFLDOQHFHVDULDSDUDKDFHUSRVLEOHHO

DXJHSREODFLRQDO\SRUHQGHHODVHQWDPLHQWRGHILQLWLYRHQXQD

GHWHUPLQDGD]RQDGHHVWHPRGROOHJDUtDQDODIRUPDFLyQGHQ~FOHRVR

JUXSRVVRFLDOHVFRQXQDGHQVLGDGGHFDVLFLQFXHQWDKDELWDQWHVSRU

NLOyPHWURFXDGUDGR

38(%/26<&8/785$6

$OJXQRVGHHVWRVJUXSRVSREODFLRQDOHVRFXSDURQODUHJLyQQRUWHGHO

WHUULWRULRDIULFDQROXJDUFHUFDQRDODULEHUDRULHQWDOGHO1LORWDOHVHO

FDVRGHODWULEXGHORVGRJRQHVTXHVHFDUDFWHUL]DEDSRUTXHHQWUHVXV

PLHPEURV\HOSURSLRHQWRUQRJHRJUiILFRVHHVWDEOHFLyXQYtQFXORWULEDO

GLItFLOGHURPSHU

7DPELpQHOJUXSRGHORVEDVDULHVRWURGHORVGHQRPLQDGRVSXHEORV

GHVQXGRVGH$IULFDORVFXDOHVVHKDOODEDQGHVSHUGLJDGRVSRU

GLIHUHQWHV]RQDV6XDQWLJ�HGDGVHUHPRQWDDFHUFDGHVHLVPLODxRV\

WHUPLQDURQDVHQWiQGRVHHQ*XLQHD(QOD&RVWDGH0DUILOVH

HVWDEOHFLHURQORVORELV/RVVRPEDVRFXSDURQODUHJLyQGH7RJR<

ODVWLHUUDVGH1LJHULDVHYLHURQSREODGDVSRUWULEXVGHDQJXV\

IDELV7RGRVORVJUXSRVHQXPHUDGRVIXHURQFRQIRUPDQGRODVJUDQGHV

]RQDVpWQLFDVGH$IULFD

0DVWDPELpQHQORVWHUULWRULRVGHVpUWLFRV\HQODV]RQDVHFXDWRULDOHVVH

IXHURQDVHQWDQGRSREODFLRQHVGHUDLJDPEUHpWQLFRFRPRORV

PDQGLQJD\ORVEDPEDUD7DPELpQORV\RUXEDHQXQLyQGHORV

KDXVD\ORVLERVVHLUtDQDVHQWDQGRSRUOD]RQDGH1LJHULDKDVWD

FRQVWLWXLUVHHQODPDVDGHSREODFLyQPiVULFDGHWRGRHOFRQWLQHQWH

DIULFDQR

6HJ~QWRGRVORVLQYHVWLJDGRUHVODVGLVWLQWDVWULEXVVHxDODGDV

PDQWHQtDQHQWUHVtXQDFODUDGLIHUHQFLDFLyQVRFLDO\RWURWDQWRVXFHGtD

HQHOWHUUHQRSROtWLFRRUHOLJLRVR/DDXWRQRPtDHVWDEDJDUDQWL]DGDOR

PLVPRTXHODVFRVWXPEUHVPLOHQDULDVGHFDGDWULEX\VXLGLRVLQFUDVLD

SURSLD/DYDULHGDGGHFUHHQFLDVGHKLVWRULDGHOH\HQGDV\GHPLWRV

TXHFRQIOX\HQHQODVSREODFLRQHVUHVHxDGDVKDFHTXHHOFRQWLQHQWH

DIULFDQRVHPXHVWUHDWUDFWLYRHLQWHUHVDQWHHQJUDGRVXPR6LDWRGR

HOORVHDxDGHTXHIXHHQ1XELDWHUULWRULRVLWXDGRHQHOIpUWLO\

PDUDYLOORVRYDOOHGHO1LORHQGRQGHWXYRVXRULJHQXQDGHODVSULPHUDV

FLYLOL]DFLRQHVGHOFRQWLQHQWHDIULFDQRTXHUHFLELySUHFLVDPHQWHHO

QRPEUHGHFLYLOL]DFLyQGHORVQXELRVHQODDFWXDOLGDGFDVLWRGDOD]RQD

HVWHUULWRULRVXGDQpVODFXDOSURYHQtDSUREDEOHPHQWHGH$VLDSXHVWR

TXHHOFRORUGHVXSLHOHUDPX\VLPLODUDOGHORVSREODGRUHVGHHVH

FRQWLQHQWH\GXUDQWHXQPLOHQLRPDQWXYRWRGRVXHVSOHQGRU

(/685

/DUHJLyQVLWXDGDPiVDOVXUGHOOXJDUGHDVHQWDPLHQWRGHORVHJLSFLRV

HUDGHQRPLQDGDSRUpVWRVFRQHOQRPEUHGH.XVORVQDWLYRVGHHVWD

]RQDWHQtDQODSLJPHQWDFLyQGHVXSLHOPiVRVFXUDTXHORVGHOQRUWH

HUDQGHUD]DQHJUD+DEtDQHVWDEOHFLGRODFDSLWDOGHWRGDODUHJLyQHQ

XQD]RQDPX\SUy[LPDDXQHQRUPHUHFRYHFRGHOUtR1LOR\HQVX

VXEVXHORVHKDOODEDQODVPiVIDEXORVDVUHVHUYDVGHRURGHWRGRVORV

WLHPSRV

(VWDFDSLWDOUHFLELyHOQRPEUHGH1DSDWD\WXYRGLULJHQWHVTXHOD

KLFLHURQFUHFHUHQGHPDVtDKDVWDHOSXQWRGHTXH(JLSWRPLVPRIXH

VRPHWLGR/RVPiUJHQHVGHO1LORWDPELpQIXHURQFRQTXLVWDGRVSRUORV

UH\HVGH1DSDWD(QDTXHOWLHPSRKDFHFDVLWUHVPLODxRVWRGDOD

H[WHQVDULEHUDGHDPERVODGRVGHO1LORHVWDEDIRUPDGDSRUYDOOHV\

SDVWL]DOHVVLHPSUHIpUWLOHVDFWXDOPHQWHKD\JUDQGHV]RQDV\HUPDV\

WHUUHQRVHULDOHV

/DULTXH]DGHODSREODFLyQGHOD]RQDGHO.XVORVNXVLWDVVHYLR

LQFUHPHQWDGDSRUHOGHVFXEULPLHQWRHQHOVXEVXHORPiVSUy[LPRDOD

FLXGDGGH1DSDWDGHJUDQFDQWLGDGGHPLQHUDOGHKLHUUR$WRGRHOOR

KDEUiTXHDxDGLUDGHPiVODVSURGXFWLYDVWUDQVDFFLRQHVGHPDUILOTXH

ORVSXHEORVOLPtWURIHVOHVVXPLQLVWUDEDQ

3HURHVWHJUDQLPSHULRNXVLWDVHKDOODEDVRPHWLGRDODUDSLxD\DO

KXUWRGHQXPHURVDVWULEXVQyPDGDV<DGHVGHHOVLJOR,,,DQWHVGH

QXHVWUDHUDORVODGURQHVHVTXLOPDEDQODVFDUDYDQDVNXVLWDVTXH

WUDQVSRUWDEDQRUR\PDUILOSRUODVUXWDVFRPHUFLDOHVDELHUWDVDOHIHFWR

(OUHVXOWDGRILQDOHVTXHHOHPSHUDGRUGHOSRGHURVRUHLQRGH$[XP

VLWXDGRPiVDOVXUHQODVFHUFDQtDVGHODPHVHWDGH(WLRStDVRPHWHUiD

WRGDVODVSREODFLRQHVGHO.XV\VHDSURSLDUiGHVXVULFDVPLQDVGH

KLHUUR\RUR

$57(6$126<+(55(526

7RGRORDQWHGLFKRKDVHUYLGRSDUDTXHDOJXQRVLQYHVWLJDGRUHV

H[SUHVHQFRQFRQWXQGHQFLDVXVWHVLVIDYRUDEOHVDODPiVTXHSUREDEOH

LQIOXHQFLDGHODVJUDQGHVFLYLOL]DFLRQHVQRUWHDIULFDQDVVREUHODV

FXOWXUDVGHVDUUROODGDVHQHOPXQGRQHJUR\VREUHVXHVWUXFWXUDVRFLDO

$OJXQRVKDOOD]JRVUHOHYDQWHVYLHQHQDDYDODUODWHVLVH[SXHVWD3RU

HMHPSORVHKDQHQFRQWUDGRSHUODVGHFULVWDOHJLSFLRHQiUHDVGHO

WHUULWRULRGH*DEyQ\WDPELpQSHTXHxDVUHSUHVHQWDFLRQHV\HILJLHVGHO

GLRV2VLULVHQ]RQDVVLWXDGDVDOVXUGHOUtR=XPEH]H\HQORVWHUULWRULRV

GHORULHQWHGHO&RQJR7DOYH]QRVXSRQJDWRGRHOORXQDSUXHED

FRQFOX\HQWHGHODLQFLGHQFLDGHODFLYLOL]DFLyQHJLSFLDHQHOPXQGR

QHJURSHURVLQHPEDUJRVtTXHVHDEUHQH[SHFWDWLYDVSRUPRUGHODV

FXDOHVSXHGHDILUPDUVHTXHHQHOFDPSRDUWtVWLFR\WpFQLFRH[LVWLy

FLHUWDUHODFLyQHOFDVRPiVFODURHVODXWLOL]DFLyQSRUDPERVSXHEORV

GHODWpFQLFDGHODIXQGLFLyQFRQFHUD1RREVWDQWH\DGHVGHHODxR

D&ODVWULEXVGHOD]RQDGHO1tJHUSRUHMHPSORFRQRFtDQOD

PHWDOXUJLDGHOKLHUUR\GHVGHpSRFDVPX\UHPRWDV\DKDEtDQIRUPDGR

XQDHVSHFLHGHJUHPLRVRVRFLHGDGHVGHKHUUHURVTXHVHFRQVWLWXtDQ

HQFDVWDV\WUDEDMDEDQHOHVWDxR\ODPHWDOXUJLDGHOKLHUUR

=21$6'(5()8*,2

'RVJUXSRVpWQLFRVILUPHVH[SRQHQWHVGHODQHJULWXGVHKDFH

QHFHVDULRGHVWDFDUORVEDQW~\ORVQHJURVVXGDQHVHV

$SHVDUGHFLHUWDVGLIHUHQFLDVPiVELHQGHELGDVDGHWHUPLQDGRV

DYDWDUHVKLVWyULFRVTXHDODYROXQWDGGHORVSURWDJRQLVWDVDPEDV

HWQLDVPDQWLHQHQVXXQLGDGFXOWXUDO\OLQJ�tVWLFD/DUD]DEDQW~HV

RULJLQDULDGHORVJUDQGHVODJRVDIULFDQRV\QRVHKDYLVWRPH]FODGDFRQ

RWURVJUXSRVWDOHVFRPRORVEHUpEHUHVLVODPL]DGRVPRURVR

FXDOHVTXLHUDRWURVSXHEORVGHUDLJDPEUHLVOiPLFRVHPLWD

/RVEDQW~HVVHUHJtDQSRUPRQDUFDVTXHSUHWHQGtDQHQWRGRVORV

FDVRVORJUDUODSD]SDUDVXSXHEOR6HOHVGHQRPLQDEDNDNDEDV\OD

UHODFLyQFRQHOUHVWRGHODSREODFLyQRFRQRWURVWHUULWRULRV

FLUFXQGDQWHVQRVHKDFtDGLUHFWDPHQWHVLQRTXHXWLOL]DEDQWDPERUHV

SDUDFRPXQLFDUVH7DPELpQVHJ~QODVSURSRUFLRQHVGHOVRQLGRRODV

YDULDFLRQHVGHOULWPRGHORVWDPERUHVVHSRGtDGHGXFLUHOSRGHUGHORV

UH\HVEDQW~HV/RVWDPERUHVDOJXQRVWHQtDQKDVWDGRVPHWURVGH

UDGLRVHGHSRVLWDEDQHQHOLQWHULRUGHOXJDUHVVDJUDGRV\WHPSORV

4XLHQHVORVFXVWRGLDEDQ\VHHQFDUJDEDQGHKDFHUORVVRQDUIRUPDEDQ

XQDFDVWDSULYLOHJLDGD\HUDQPX\FRQVLGHUDGRVSRUODVWULEXV\UHLQRV

GHORVJUDQGHVODJRV$FWXDOPHQWHORVEDQW~HVVHKDOODQDVHQWDGRVHQ

ODLVODGH0DGDJDVFDU\HQRSLQLyQGHHWQyORJRV\JHyJUDIRVGHEHQ

FRQVLGHUDUVHIXHUDGHOFRQWLQHQWHQHJUR6HFRQVLGHUDDORVSLJPHRV

FRPRGHVFHQGLHQWHVGHORVSULPHURVSREODGRUHVGHOFRQWLQHQWH

DIULFDQR3HUPDQHFHQHQODV]RQDVGHUHIXJLRFRQVWLWXLGDVSRU

H[WHQVDVWLHUUDVVHOYiWLFDVGRQGHHODJXDGHOOXYLDVHPDQWLHQHHQHO

PLVPROXJDUVREUHHOTXHKDFDtGRSDUDDVtIRUPDUXQDLQPHQVDVHOYD

YLUJHQXQDVHOYDHVSRQMDVDWXUDGDGHDJXDFRQORVPDFL]RVHVSHVRV

GHiUEROHVJLJDQWHVFRQHOPRQWHHPEUROODGRRVFXUR\VLOHQFLRVR

UHVLVWHQWHDFXDOTXLHUURWXUDFLyQKRVWLODOHVWDEOHFLPLHQWRKXPDQRH

LQFOXVRDODFLUFXODFLyQVDOYRODTXHVHKDFHSRUORVUtRVUHJLyQGHYLGD

SUHFDULDDLVODGDEDVDGDHQODSHVFD\HQODFD]D

)8(5=$632'(526$6

5HFLHQWHVH[FDYDFLRQHVKDQGHMDGRDOGHVFXELHUWRILJXUDVGHWHUUDFRWD

FRPRODVKDOODGDVHQOD]RQDGH1RN1LJHULDFX\DDQWLJ�HGDGVH

UHPRQWDDFDVLGRVPLOTXLQLHQWRVDxRV$OJXQDVGHHVWDVHVWDWXDV

HVWiQUHDOL]DGDVGHWDOPRGRTXHODFDEH]DHVPXFKRPD\RUTXHHO

FXHUSRVHPHMDQWHGHVSURSRUFLyQHUDXQDFDUDFWHUtVWLFDGHORVDUWLVWDV

DIULFDQRV\FRQHOORTXHUtDQGDUDHQWHQGHUTXHQRVyORUHSUHVHQWDEDQ

VHUHVKXPDQRVVLQRTXHWDPELpQVXDUWHSUHWHQGtDOODPDUODDWHQFLyQ

VREUHFLHUWDFODVHGHVLJQLILFDFLyQVLPEyOLFDDOHMDGDGHWRGR

QDWXUDOLVPR

(QHVWHVHQWLGRHOKDOOD]JRGHODVGHQRPLQDGDVILJXUDVGH-DQR

OODPDGDVDVtSRUTXHUHFXHUGDQDODGHLGDGURPDQD-DQRTXHDSDUHFtD

UHSUHVHQWDGDFRQGRVFDEH]DVFRQWUDSXHVWDVSXHVWRTXHSHUVRQLILFDED

ODYLJLODQFLD\ODFXVWRGLDOOHYDGRDFDERHQHOYDOOHGH7DUXJDHVXQ

FODURHMHPSORSOHQRGHFRQQRWDFLRQHVPtWLFDV\HPEOHPiWLFDV$GHPiV

DOJXQDVGHODVHVWDWXDVHQFRQWUDGDVHQODDOGHDGH1RNUHSUHVHQWDQ\

VLPEROL]DQDODVIXHU]DVVREUHQDWXUDOHV\SRGHURVDVTXHDSDUHFtDQ

UHODFLRQDGDVFRQODSURGXFFLyQGHDOLPHQWRV\ODVDWLVIDFFLyQGHODV

SULPHUDVQHFHVLGDGHV

2WURVKDOOD]JRVHQORVTXHDSDUHFtDQKDVWDPHGLDGRFHQDGHFDEH]DV

GHWHUUDFRWDVHKDQUHODFLRQDGRFRQODH[LVWHQFLDGHVDQWXDULRV

WHPSORVROXJDUHVGHFXOWR\ULWRHQORVERVTXHVFRQVLGHUDGRVSRUOR

PLVPRFRPRVDJUDGRV

6HDILUPDDGHPiVTXHODWpFQLFDGHODIXQGLFLyQJXDUGDFLHUWD

UHODFLyQPtWLFD\ULWXDOFRQODVILJXUDVGHWHUUDFRWDGHORVKRUQRVGHO

YDOOHGH7DUXJD

2WURWDQWRDFDHFHFRQHODUWHHVWDWXDULRGH%HQLQTXHDOFDQ]yVX

SOHQLWXGHQWUHORVVLJORV;,\;9GHQXHVWUDHUD(QWDOVHQWLGRODV

ILJXUDVGHDQLPDOHVFRPRHOOHRSDUGRVLPEROL]DQHOSRGHUGHVXVUH\HV

TXHDYHFHVSRUWDEDQPiVFDUDVUHDOL]DGDVHQPDUILOODVFXDOHV

OOHYDEDQLQFUXVWDGDVDVXYH]SHTXHxDVILJXULOODVGHORVFRORQL]DGRUHV

HXURSHRVFRQHOREMHWRGHDSURSLDUVHGHVXVDEHU\VXLQWHOLJHQFLD\GH

HVWHPRGRQRVHUGRPLQDGRVSRUHOORV

6$*5$'$1$785$/(=$

/RVSXHEORVDIULFDQRVWHQtDQKDFLDORVIHQyPHQRVQDWXUDOHVKDFLDHO

6ROOD/XQDODVHVWUHOODVKDFLDODVPRQWDxDVORVUtRVPDUHV\iUEROHV

FLHUWRUHVSHWRVDFUR7RGRHVWDEDSHUVRQLILFDGR\YLYRDVLPLVPR\

SRUGRTXLHUVXUJtDQtGRORVIHWLFKHVWDOLVPDQHVEUXMRVKHFKLFHURV\

PDJRV

(OSULPLWLYLVPRGHODVOH\HQGDVGHORVSXHEORVGH$IULFDPHULGLRQDO

HQWURQFDFRQXQDHVSHFLHGHDQLPLVPRTXHOHVKDFHDGRUDUDORV

iUEROHVSRUTXHSHQVDEDQTXHHQXQWLHPSRPX\OHMDQRIXHURQVXV

DQWHSDVDGRV/RPLVPRVXFHGtDFRQORVDQLPDOHVFRQHODxDGLGR

DGHPiVGHTXHVHOHVDVRFLDEDFRQFLHUWDFODVHGHHVRWHULVPRTXH

FRQGXFtDDODFUHHQFLDGHTXHORVPXHUWRVVHDSDUHFtDQDORVYLYRV

SUHFLVDPHQWHHQIRUPDGHDQLPDOHV(OFXOWRDORVPXHUWRVVHKDOODED

PX\H[WHQGLGR\VHFRQVLGHUDEDREOLJDWRULRKDFHUOHVRIUHQGDV'HHVWH

PRGRODPXHUWHTXHVLHPSUHHUDWDE~HVGHFLUDOJRTXHQRGHEtDQL

PHQFLRQDUVHQLPHQWDUVHSXHVGHORFRQWUDULRSRGUtDQVREUHYHQLU

WHUULEOHVFDVWLJRVDORVLQIUDFWRUHVGHWDOHVSUHFHSWRVDGTXLUtDXQD

LPSRUWDQFLDFDSLWDOHQWUHORVFRPSRQHQWHVGHXQDGHWHUPLQDGDWULEX\

VXPRGRGHFRPSRUWDUVH&XDQGRDOJXLHQPRUtDWRGRVORVGHPiV

DEDQGRQDEDQHOOXJDUGHPDUUDVSDUDTXHODGHVJUDFLDQROHVDOFDQ]DUD

FRPRDOILQDGR6RQPX\IUHFXHQWHVSRUORGHPiVODVOH\HQGDVVREUH

ODPXHUWH\H[LVWHQYDULRVPLWRVDFHUFDGHORULJHQGHWDQWUHPHQGR

PDOHQDOJXQDVWULEXVDIULFDQDVGHOD]RQDTXHHVWDPRVGHVFULELHQGR

(QHOYDOOHGHOUtR1tJHUHOIHWLFKLVPRVHKDOODPX\H[WHQGLGR\GH

HQWUHVXVSREODGRUHVVXUJHQPXFKRVPDJRV\KHFKLFHURVTXHVRQORV

HQFDUJDGRVGHGLULJLUHOFXOWRDOtGROR\GHRIUHFHUOHORVGLVWLQWRV

VDFULILFLRVWDPELpQWLHQHQHOGRQGHSUHGHFLUHOIXWXUR\GHSURQXQFLDU

RUiFXORV

0,72'(/$&5($&,21

0XFKRVSXHEORVDIULFDQRVFXHQWDQWDPELpQFRQQXPHURVDVOH\HQGDV

SDUDH[SOLFDUHORULJHQGHODHVSHFLH\DOSURSLRWLHPSRKDQHODERUDGR

FXULRVRVPLWRVVREUHODFUHDFLyQGHOSULPHUKRPEUH\GHODSULPHUD

PXMHU/DQDUUDFLyQGHORVKHFKRVDSDUHFHUHSOHWDGHLQYHQWLYD\

IDQWDVtD

+XERXQWLHPSRHQTXHHOVHUVXSHULRU0XOXN~HQODVSREODFLRQHV

FHQWURDIULFDQDVDODGHLGDGVXSUHPDVHODFRQRFtDFRQHOQRPEUHGH

:RNDVHSURSXVRKDFHUEURWDUGHODWLHUUDPLVPDDODSULPHUDSDUHMD

GHODTXHWRGRVGHVFHQGHPRV0XOXN~TXHGRPLQDEDHORILFLRGHOD

VLHPEUDRSRUPHMRUGHFLUHUDHOVHPEUDGRUSRUH[FHOHQFLDKL]RGRV

DJXMHURVHQHOVXHOR'HXQRVXUJLyXQDPXMHUGHORWURVXUJLyXQ

KRPEUH$PERVJR]DEDQGHODVLPSDWtD\HOFDULxRGHVXKDFHGRU\SRU

ORPLVPRGHFLGLyHQVHxDUOHVWRGRORUHODWLYRDODWLHUUD\VXFXOWLYR/HV

SURYH\yDGHPiVGHKHUUDPLHQWDVSDUDFDYDU\PXOOLUHOVXHOR\SDUD

FRUWDURSRGDUiUEROHVVHFRV\SDUDFODYDUHVWDFDV3XVRHQVXV

PDQRVVHPLOODVGHPLMRSDUDVHPEUDUHQODWLHUUD\HQILQOHVPRVWUyOD

PDQHUDGHYLYLUSRUVtPLVPRVVLQGHSHQGHQFLDDOJXQDGHFXDOHVTXLHUD

RWUDVFULDWXUDV

6LQHPEDUJRFXHQWDODOH\HQGDTXHODSULPHUDSDUHMDGHQXHVWUD

HVSHFLHGHVDWHQGLyWRGRVORVFRQVHMRVTXHODGHLGDGOHVKDEtDGDGR\

TXHSRUORPLVPRDEDQGRQDURQODVWLHUUDVODVFXDOHVWHUPLQDURQ

FRQYLUWLpQGRVHHQHULDOHV\FDPSRV\HUPRV<DVtODSULPHUDSDUHMD

FRQVXPyVXGHVREHGLHQFLDFRQORTXHVXKDFHGRUORVWUDVWRFyHQ

PRQRV(OPLWRRSRUPHMRUGHFLUODIiEXODUHODWDTXH0XOXN~PRQWy

HQFyOHUD\DUUDQFyODFRODGHORVPRQRVSDUDSRQpUVHODDODHVSHFLH

KXPDQD$OSURSLRWLHPSRRUGHQyDORVPRQRVTXHIXHUDQKXPDQRV\D

ORVKXPDQRVTXHIXHUDQPRQRVGHSRVLWyHQpVWRVVXFRQILDQ]D

PLHQWUDVTXHVHODUHWLUDEDDORVKXPDQRV<GLMRDORVPRQRV6HG

KXPDQRV<DORVKXPDQRV6HGPRQRV

/$&81$'(/$8675$/23,7+(&86

/DILJXUDGHXQSDGUHSURWHFWRU\SRGHURVRWDPELpQDSDUHFHHQWUHORV

SXHEORVDIULFDQRV<UHVSHFWRDVXFRVPRORJtDQXPHURVDVOH\HQGDV

MDORQDQODSURSLDLGLRVLQFUDVLDGHODVGLIHUHQWHVWULEXV7RGRVORV

SREODGRUHVGHO$IULFDQHJUDKDQFUHtGRTXHODWLHUUDQRWHQtDHGDG\

TXHH[LVWtDGHVGHVLHPSUH<VHJ~QRSLQLyQGHPXFKRVKLVWRULDGRUHV

LQVXILFLHQWHPHQWHGRFXPHQWDGRVHVGHFLUTXHEDVDEDQPiVVXV

DVHUWRV\FRQFOXVLRQHVHQIDWXDVGHFODUDFLRQHVGHHUXGLWRVSHQVDGRUHV

TXHHQXQDODERUGHLQYHVWLJDFLyQ\HVWXGLRSHUVRQDOHVVHKDOOHJDGRD

GHFLUTXHORVDIULFDQRVIRUPDQSDUWHGHORVGHQRPLQDGRVSXHEORVVLQ

KLVWRULD/RFXDOTXLHUHGHFLUTXHQRKDQFRQWULEXLGRDOGHVDUUROORGHOD

KXPDQLGDGQLPXFKRQLSRFR\TXHHQWUHORVQHJURVDIULFDQRVKDVLGR

GHVLJXDOVXHYROXFLyQ\GHVGHOXHJRQLQJXQRKDFUHDGRXQDFXOWXUD

DXWyFWRQDTXHORFDUDFWHULFH6LQHPEDUJRGHVFXEULPLHQWRV

DUTXHROyJLFRVGHJUDQLPSRUWDQFLDHQWUHRWURVHOGHOSULPHUKRPtQLGR

FRQRFLGRFRQHOQRPEUHGHDXVWUDORSLWKHFXVSXHVVXVUHVWRVIXHURQ

KDOODGRVKDFHSRFRPiVGHPHGLRVLJORFRQFUHWDPHQWHHQHODxR

HQOD]RQDDXVWUDOGHOFRQWLQHQWHDIULFDQRDVtFRPRHOSURIXQGR

HVWXGLRGHODVLQQXPHUDEOHVPXHVWUDVGHDUWHUXSHVWUHTXHVH

HQFXHQWUDQHQWRGD$IULFDKDQOOHYDGRDUHFRQVLGHUDUORVHUUyQHRV

FULWHULRVTXHKDVWDKDFHPX\SRFRVHWHQtDQGHOFRQWLQHQWHQHJUR

18(675$3523,$+,6725,$

+R\SRUPRUGHODVH[FDYDFLRQHV\HVWXGLRVTXHVHOOHYDQDFDERHQ

WRGD$IULFDPX\HVSHFLDOPHQWHHQ]RQDVTXHKDVWDHOSUHVHQWHQRVH

VDEHDFDXVDGHTXpFULWHULRVKDEtDQVLGRUHOHJDGDVVHKDQGHWHFWDGR

SUXHEDVVXILFLHQWHVSDUDFRQFOXLUTXHIXHHQHVWHWHUULWRULRHQGRQGH

FRPHQ]yHOSURFHVRGHKRPLQL]DFLyQ(QFXDOTXLHUFDVRORVKDOOD]JRV

GHORVHVSHFLDOLVWDVHLQYHVWLJDGRUHVQRVOOHYDQDFRQFOXLUTXH$IULFD

IXHXQRGHORVPiVLPSRUWDQWHVIRFRVGHFXOWXUDSUHKRPtQLGD/RV

HVODERQHVGHODFDGHQDTXHQRVXQHDQXHVWURVPiVDQFHVWUDOHV

DQWHSDVDGRVVHHQFXHQWUDQHQHOFRQWLQHQWHQHJUR2WURIDFWRUDWHQHU

HQFXHQWDDODKRUDGHHQMXLFLDUHOHVFDVRDYDQFHGHORVHVWXGLRV

OOHYDGRVDFDERHQHOFRQWLQHQWHQHJURHVDTXHOTXHVHUHILHUHDODV

FRQGLFLRQHVDGYHUVDVGHVXVXHORODDFLGH]GHOVXHORDIULFDQRGHVJDVWD

FRQSURQWLWXGWRGRYHVWLJLRHVSHFLDOPHQWHORVUHVWRVIyVLOHV6LQ

HPEDUJRKR\VHVDEHTXHIXHURQORVSULPHURVKRPtQLGRVGHO

FRQWLQHQWHDIULFDQRTXLHQHVGHELGRDVXVSHFXOLDULGDGHVItVLFDV\

VRPiWLFDVSRUHMHPSORVXSLHOVLQYHOORVXSURGXFFLyQGHPHODQLQD

TXHOHVGDUiODDGHFXDGDSLJPHQWDFLyQVXDEXQGDQFLDGHJOiQGXODV

VXGRUtSDUDVVXFDEHOORUL]DGRHWFLQLFLDURQHOGHQRPLQDGRSURFHVR

GHDGDSWDFLyQDOPHGLRFRQHOTXHFRPHQ]DUiVLQQLQJXQDGXGDOD

KRPLQL]DFLyQSURSLDPHQWHGLFKD/DLPSRUWDQFLDGHHVWHSURFHVRHV

FDSLWDOSXHVHQXQSULQFLSLRHOKRPtQLGRVHFDUDFWHUL]DSRUVXDFWLWXG

SUiFWLFD\DTXHSULPRUGLDOPHQWHSUHWHQGHFRQVWUXLUWRGDXQDVHULHGH

DUWLOXJLRVTXHOHOOHYDQDGRPLQDUODVWpFQLFDVGHODSHVFDODFD]DOD

DJULFXOWXUD\ODJDQDGHUtD&RPRSDUDHOORGHEHFRQWDUFRQ

KHUUDPLHQWDVGLYHUVDVVHWUDQVIRUPDUHQKRPRIDEHU\KRPR

KDELOLVGHDTXtDFRQVWLWXLUVHHQQXHVWURVHJXURDQWHSDVDGRHOKRPR

VDSLHQVDSHQDVPHGLDXQDPtQLPDGLVWDQFLD

&26780%5(6$1&(675$/(6

(OODUJRFDPLQRGHODKRPLQL]DFLyQQRIXHVLQHPEDUJRWDQOLQHDOFRPR

SXGLHUDSDUHFHUDSULPHUDYLVWD0XFKRVKRUURUHVTXHHODFFHVRGHODV

FLYLOL]DFLRQHVLUtDFRUULJLHQGRMDORQDURQHOWLHPSR\HOHVSDFLR

KLVWyULFRV$OJXQDVGHODVWULEXVTXHSXHEODQORVWHUULWRULRVGHO

RFFLGHQWHDIULFDQRFRQVHUYDURQKDVWDpSRFDVPX\UHFLHQWHV

FRVWXPEUHVTXHPX\SRFRWLHQHQTXHYHUFRQHOSURJUDPDVRFLDO\

SROtWLFRGHRWURVJUXSRVKXPDQRV

$HVWHUHVSHFWRHOJUDQLQYHVWLJDGRU)UD]HUHQVXFXDOLILFDGDREUD/D

5DPD'RUDGDVHKDFHHFRGHODVVLJXLHQWHVSDODEUDVTXHXQPLVLRQHUR

GHMyHVFULWDVFXDQGR\DHOVLJOR;,;WRFDEDDVXILQGHVSXpVGH

FRQYLYLUFRQDOJXQDVWULEXVGHO$IULFDQHJUD(QWUHODVFRVWXPEUHVGHO

SDtVXQDGHODVPiVFXULRVDVHVLQFXHVWLRQDEOHPHQWHODGHMX]JDU\

FDVWLJDUDOUH\6LpOKDPHUHFLGRHORGLRGHVXSXHEORSRUH[FHGHUVHHQ

VXVGHUHFKRVXQRGHVXVFRQVHMHURVVREUHHOTXHUHFDHODREOLJDFLyQ

PiVSHVDGDUHTXLHUHDOSUtQFLSHSDUDTXHVHYD\DDGRUPLUORTXH

VLJQLILFDVHQFLOODPHQWHHQYHQHQDUVH\PRULU

$OSDUHFHUHQHO~OWLPRPRPHQWRDOJXQRVPRQDUFDVQRHVWDEDQ

GLVSXHVWRVDTXLWDUVHODYLGDGHXQPRGRWDQH[SHGLWLYRORFXDOHUD

LQWHUSUHWDGRSRUORVV~EGLWRVPiVDOOHJDGRVFRPRXQDIDOWDGHYDORU

(QWRQFHVVHUHFDEDEDODD\XGDGHXQDPLJRTXHHQHOLQVWDQWH

VXSUHPRVHHQFDUJDUtDGHGDUOHXQ~OWLPRHPSXMyQSRUDVtGHFLUOROR

LPSRUWDQWHHUDTXHHOSXHEORQROOHJDUDDHQWHUDUVHGHODIDOWDGHYDORU

GHVXVREHUDQR(QFXDQWRDOVXMHWRHOHJLGRSDUDOOHYDUDFDERWDQ

DERPLQDEOHPDJQLFLGLRVHORDEDVXSUHGLVSRVLFLyQ\VHDJUDGHFtDHO

VHUYLFLRSUHVWDGRDVXWULEX

*(1,(&,//26<*,*$17(6

/DYDULHGDGGHOH\HQGDVGHO$IULFDQHJUDVHGHEHDODGLYHUVLGDGGH

WULEXVTXHODKDELWDQ(QPXFKDVSREODFLRQHVVHWHQtDHQJUDQHVWLPD

WRGRHODQFHVWURGHVXVDQWHSDVDGRV\DXQFXDQGRVXWHUULWRULRIXHUD

LQYDGLGRSRURWURVSXHEORVGHFRVWXPEUHVHLGHDVGLIHUHQWHVQXQFD

GHMDURQTXHVXVULWRV\PLWRVVHSHUGLHUDQ7DOHVHOFDVRGHDOJXQDV

WULEXVGHSHVFDGRUHV\FDPSHVLQRVTXHPRUDEDQHQODVULEHUDVGHO

1tJHUTXHYLHURQDQHJDGDVXSURSLDLGLRVLQFUDVLDSRURWURVSXHEORV

HVSHFLDOPHQWHPXVXOPDQHV6LQHPEDUJRODVFUHHQFLDV\ODIXHU]DGH

VXVPLWRVQRSHUGLHURQDSHQDVSUHVWDQFLD6LJXLHURQDGRUDQGRDORV

HVStULWXV\JHQLRVTXHPRUDEDQHQODQDWXUDOH]D\DORVTXHVHKDFtD

QHFHVDULRDSODFDU\PDQWHQHUFRQWHQWRVSDUDTXHODVFRVHFKDVQRVH

DJRWDUDQ\SDUDTXHODSHVFDIXHUDDEXQGDQWH

(ODLUHODWLHUUD\HOUtRHVWDEDQSODJDGRVGHHVStULWXVORFXDOLPSOLFD

HOFRQFHSWRDQLPLVWDTXHGHODQDWXUDOH]DWHQtDQORVQHJURVDIULFDQRV

DTXLHQHVVHDFXGtD\VHLQYRFDEDFXDQGRVHQHFHVLWDEDXQDD\XGD

VXSHULRU+DEtDWDPELpQFLHUWDVOH\HQGDVHQODVTXHDSDUHFtDHO

SROtIDJRJLJDQWH0DNDTXHSDUDVDWLVIDFHUVXYRUD]DSHWLWRQHFHVLWDED

GHYRUDUDQLPDOHVWDQHQRUPHVFRPRORVKLSRSyWDPRV\FXDQGRVH

GLVSRQtDDVDFLDUVXVHGDOJXQRVGHORVODJRVFHUFDQRVVHYHtDQ

VHULDPHQWHPHUPDGRV

&,8'$'(6%$-2(/$*8$

7DPELpQKDEtDXQDKHUPRVDPXMHUTXHDSDUHFtDSOHQDGHMXYHQWXG\

OR]DQtD6HOODPDED+DUDNp\VXSRGHUGHDWUDFFLyQHUDWDOTXHQRVH

VDEtDVLHUDGLRVDRVLSHUWHQHFtDDODHVSHFLHGHORVKXPDQRVPRUWDOHV

/DOH\HQGDPiVH[WHQGLGDDILUPDEDTXH+DUDNpWHQtDORVFDEHOORVWDQ

WUDQVSDUHQWHVFRPRODVSURSLDVDJXDVTXHOHVHUYtDQGHPRUDGD$O

DWDUGHFHUODKHUPRVDPXFKDFKDWHQtDSRUFRVWXPEUHGHVFDQVDUDO

ERUGHPLVPRGHO1tJHU\HVSHUDUDVtKDVWDTXHOOHJDUDVXDPDQWH(Q

FXDQWRpVWHVHUHXQtDFRQHOODDPERVVHDGHQWUDEDQHQODV

SURIXQGLGDGHVGHDTXHOODVDJXDVHQFDQWDGDV\SURIXQGDVODPXFKDFKD

OOHYDEDDOHOHJLGRHQVXFRUD]yQDWUDYpVGHPDUDYLOORVRVFDPLQRVTXH

FRQGXFtDQDIDVWXRVDV\GHVFRQRFLGDVFLXGDGHV(QVXVHVSOpQGLGRV

UHFLQWRV\HQWUHHOVRQLGRGHOWDQWiQ\GHORVWDPERUHVWHQGUtDOXJDUOD

RVWHQWRVDFHUHPRQLDTXHXQLUtDDODIHOL]SDUHMDSDUDWRGDODYLGD

7RGDVODVQDUUDFLRQHVGHODIiEXODH[SXHVWDKDFHQKLQFDSLpHQTXHIXH

+DUDNpTXLHQFRQGXMRDVXDPDQWH\QRYLFHYHUVD&RQHOORVHTXLHUH

GDUDHQWHQGHUTXHODPXMHUHUDPX\UHVSHWDGDHQWUHFLHUWDVWULEXVGHO

$IULFDQHJUD6XVSULYLOHJLRVSURYHQtDQGHVXFRQVLGHUDFLyQFRPR

PDGUH\HVSRVD

$XQTXHDOPLVPRWLHPSRDSDUHFHQUHSUHVHQWDFLRQHVIHPHQLQDVHQ

DFWLWXGVXPLVDSHURVLXQRVHILMDHQVXURVWURREVHUYDUiFLHUWDFODVH

GHVHUHQLGDGTXHDOGHFLUGHLQYHVWLJDGRUHV\DQWURSyORJRVLQGLFDEDOD

LPSRUWDQFLDFRQFHGLGDDHVDHVSHFLHGHPXQGRDQtPLFRRYLGDLQWHULRU

FRQTXHGHEtDDUURSDUVHODPXMHUQHJUDVRSHQDGHSRQHUHQ

HQWUHGLFKRVXFRQGLFLyQIHPHQLQD

0,72'(/$6'26/80,1$5,$6

'HHQWUHODVQXPHURVDVOH\HQGDVGHOFRQWLQHQWHDIULFDQRVREUHVDOHOD

GHORVQHJURVGH6HQHJDOSXHVWRTXHDFDVRVHDQORV~QLFRVTXHWLHQHQ

XQDFRVPRORJtDGLJQDGHWDOQRPEUH

6XVIiEXODVPXHVWUDQTXHODVGRVOXPLQDULDVHVGHFLUWDQWRHO6RO

FRPROD/XQDHVWDEDQ\DFRQVLGHUDGDVFRPRVXSHULRUHVDORVGHPiV

DVWURV(OPLWRFRVPRJyQLFRSUHWHQGHHVWDEOHFHUODVGLIHUHQFLDVGH

DPERVFXHUSRVDVWUDOHV\VHSURSRQHH[SOLFDUGHXQDPDQHUDPX\

VLPSOHDXQTXHFDUJDGDGHFRQQRWDFLRQHVPtWLFDV\HPEOHPiWLFDVODV

JUDQGHVGLIHUHQFLDVHQWUHOD/XQD\HO6RO(OEULOORHOFDORU\ODOX]TXH

VHGHVSUHQGHQGHODVWURUH\LPSLGHQTXHVHDPRVFDSDFHVGHPLUDUOR

ILMDPHQWH(QFDPELRDOD/XQDSRGHPRVFRQWHPSODUODFRQLQVLVWHQFLD

VLQTXHQXHVWURVRMRVVXIUDQGDxRDOJXQR(OORHVDVtSRUTXHHQFLHUWD

RFDVLyQHVWDEDQEDxiQGRVHGHVQXGDVODVPDGUHVGHDPEDVOXPLQDULDV

0LHQWUDVHO6ROPDQWXYRXQDDFWLWXGFDUJDGDGHSXGRU\QRGLULJLyVX

PLUDGDQLXQLQVWDQWHKDFLDODGHVQXGH]GHVXSURJHQLWXUDOD/XQDHQ

FDPELRQRWXYRUHSDURVHQREVHUYDUODGHVQXGH]GHVXDQWHFHVRUD

'HVSXpVGHVDOLUGHOEDxROHIXHGLFKRDO6RO+LMRPtRVLHPSUHPH

KDVUHVSHWDGR\GHVHRTXHOD~QLFD\SRGHURVDGHLGDGWHEHQGLJDSRU

HOOR7XVRMRVVHDSDUWDURQGHPtPLHQWUDVPHEDxDEDGHVQXGD\SRU

HOORTXLHURTXHGHVGHDKRUDQLQJ~QVHUYLYRSXHGDPLUDUWHDWLVLQTXH

VXYLVWDTXHGHGDxDGD

<DOD/XQDOHIXHGLFKR+LMDPtDW~QRPHKDVUHVSHWDGRPLHQWUDVPH

EDxDED0HKDVPLUDGRILMDPHQWHFRPRVLIXHUDXQREMHWREULOODQWH\

SRUHOOR\RTXLHURTXHDSDUWLUGHDKRUDWRGRVORVVHUHVYLYRVSXHGDQ

PLUDUWHDWLVLQTXHVXYLVWDTXHGDxDGDQLVHFDQVHQVXVRMRV

0,726'($0(5,&$'(/1257(

(PSH]DPRVSRULQWHQWDUUHVXPLUODPLWRORJtDPiVEDUURFDGH$PpULFD

GHO1RUWHODD]WHFDFHQWUiQGRQRVVRODPHQWHHQODGHVFULSFLyQGHORV

JUDQGHVGLRVHVGHVXSDQWHyQGDGDODJUDQYDULHGDGGHGLYLQLGDGHV

PHQRUHVLQFOXVRGHRWUDVPXFKDVLPSRUWDGDVGHVGHUHOLJLRQHVTXH

IXHURQDVLPLODGDVMXQWDPHQWHFRQODVYLFWRULDVWHUULWRULDOHV(Q

SULQFLSLRVHJ~QHOPLWRJHQHUDOGH0HVRDPpULFD\HQSDUWLFXODUHO

D]WHFDODFUHDFLyQGHO8QLYHUVRVHGHEHDOVDFULILFLRGHXQGLRV\DVHD

2PHWHRWOGLRVGREOHR1DQDKXDW]LQTXLHQHQHVDFRQVWDQWH

VDFUDOL]DFLyQGHOVDFULILFLRVHWUDQVIRUPD1DQDKXDW]LQVHDUURMDDO

IXHJRSDUDGDUQRVODFRQVWUXFFLyQGHQXHVWURPXQGR8QPXQGRTXH

WDPELpQVHFRQVWUX\HSRUYROXQWDGGH2PHWHRWODSDUWLUGHVX

VDFULILFLRHQJHQGUDQGRHQVXGHVDSDULFLyQDORVFXDWUR7H]FDWOLSRFDV

&RQHOORVVHYDQVXFHGLHQGRODVFXDWURHGDGHV/DSULPHUDFXDQGRHO

SULPHU7H]FDWOLSRFDVHFRQYLHUWHHQHO6RO\KDFHQDFHUDODKXPDQLGDG

SHURHVHPXQGRWHUPLQDSRUHOHQIUHQWDPLHQWRHQWUHORVFXDWUR

7H]FDWOLSRFDFRQODGHVWUXFFLyQGHO8QLYHUVRSRU4XHW]DOFyDWODWUDYpV

GHOGLOXYLRFRQXQDKXPDQLGDGWUDQVIRUPDGDHQORVSHFHVTXH

KDELWDURQODVDJXDVYHQLGDVGHOFLHOR/XHJRVHHVWDEOHFHODHGDGGHORV

JLJDQWHVSHURHVWDHUDWHUPLQDFRQODFDtGDGHOFLHORHQODWHUFHUD

HGDGHOIXHJRFHOHVWLDODUUDVyODVXSHUILFLHGHOPXQGRHQODFXDUWD\

~OWLPDHGDGHOYLHQWRDVRODODVXSHUILFLHWHUUHVWUHGHQXHYR\ORV

KXPDQRVVHWUDQVIRUPDQHQVLPLRV7UDVHVDFXDUWDHGDGHQHOPLWR

QDXDWOQDFHQGHQXHYRORVKRPEUHVHQXQDWLHUUDUHQRYDGDWDPELpQDO

WLHPSRTXHORVGLRVHVVDOHQGHQXHVWURPXQGRSDUDLUVHDOGHORV

PXHUWRV\GHMDUQRVTXHYLYDPRVVLQHOSHOLJURGHVXVULYDOLGDGHV

HQIUHQWDGDV1DWXUDOPHQWHKD\GLYHUVDVYHUVLRQHVGHOPLWRGHOD

FUHDFLyQDOJXQDGHHOODVFRQWUHVHGDGHVORVKRPEUHVGHDUFLOODORVGH

PDGHUD\ORVGHPDt]\RWUDFRQFLQFRHGDGHVSHURWRGDVHOODV

FRLQFLGHQHQVHxDODUTXHQXHVWURPXQGRKDFRQRFLGRPXFKDV

PXWDFLRQHV\TXHRWUDVQRVHVSHUDQHQFDGDILQDOGHOWLHPSREDMROD

PLUDGDDWHQWDGHOGLRVSULQFLSDO+XLW]LORSRFKWO
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3DUDPHMRUVLWXDUHOFRQWH[WRKLVWyULFRGHODFXOWXUD$]WHFDGLJDPRV

TXHORVD]WHFDVXQSXHEORQDKXDKDEtDQOOHJDGRDOYDOOHGH0p[LFR

GHVGHHOQRUWHSHURVLQTXHVHSXHGDSUHFLVDUVXRULJHQIXQGDQ0p[LFR

HQVXFDSLWDOVLHQGRSXHVOD~OWLPDGHODVJUDQGHVFLYLOL]DFLRQHV

TXHVHLQVWDODQHQOD]RQDDVtFRPRSRVWHULRUHVDORVWROWHFDVD

TXLHQHVGHVDORMDQHQHOSRGHU\ORVPLOHQDULRVPD\DVDXQTXHVX

LPSHULRVHGHVPRURQDFRPSOHWDPHQWHHQPLHQWUDVTXHORV

PD\DVVHJXLUtDQHQSLHGXUDQWHRWURVFLHQWRRFKHQWDDxRVGHVSXpVGH

KDEHUH[LVWLGRGXUDQWHPiVGHGRVPLOTXLQLHQWRVDxRV/DVRFLHGDG

$]WHFDHVWDEDHVWUDWLILFDGDHQFODVHVGHVGHODVGRVVXSHULRUHVGHORV

VDFHUGRWHV\GHORVJXHUUHURVDODVLQWHUPHGLDVGHORVFRPHUFLDQWHVGH

ORVFDPSHVLQRV\SXHEOROODQR\ODLQIHULRUGHORVHVFODYRV/DWLHUUDHUD

SURSLHGDGGHWRGRVDXQTXHORVWHRFDOOLRWHPSORVWHQtDQVXVSURSLDV

WLHUUDVODVWHRWODOSDQWLHUUDVGHORVGLRVHV\ORVFODQHVHUDQODIRUPD

~QLFDGHWUDQVPLWLU\PDQWHQHUHOSRGHUDXQTXHHOPi[LPRUHVLGtDHQ

ODOHJLyQLQPHQVDGHVDFHUGRWHVXQPLOOyQVHJ~QORVFURQLVWDVTXHVH

RFXSDEDQGHORVFXDUHQWDPLOWHPSORVDELHUWRVHQWRGRHOLPSHULR

$]WHFD\DORVTXHKDEtDTXHSDJDUWULEXWRHQWUHJDUODVSULPLFLDVGHOD

WLHUUD\SUHVWDUWUDEDMRREOLJDWRULR$GHPiVGHVHUYLUDODVQHFHVLGDGHV

GHWDQFUHFLGDLJOHVLDORVSURGXFWRVJXDUGDGRVHQORVJUDQHURV\HQORV

VLORVVHUYtDQWDPELpQSDUDDFXGLUHQD\XGDGHOSXHEORHQpSRFDVGH

HVFDVH]3RUVXSDUWHORVUH\HVD]WHFDVSURFXUDEDQTXHODPD\RUSDUWH

GHHVWDVREOLJDFLRQHVSDUDFRQODUHOLJLyQ\SDUDFRQVXSURSLDFRUWH

IXHUDDFDUJRGHORVSXHEORVFRQTXLVWDGRVGHVFDUJDQGRDVtDVXJHQWH

DODYH]TXHVHIDYRUHFHUtDHOPLOLWDULVPRGHODFDVWDJXHUUHUD

SUHVHQWDGRFRPRXQDYHQWHDSDUDHOSXHEORODSHUPDQHQWHFRQTXLVWD

GHWHUULWRULRV\ODDOLDQ]DFRQORVSXHEORVIURQWHUL]RV

/$08(57((1(/&(1752'(/$9,'$

(OPLWR$]WHFDFRPRWRGRVORVPLWRVGHOD$PpULFD&HQWUDOJLUDED

DOUHGHGRUGHODPXHUWHVXUHOLJLyQH[LJtDVDFULILFLRVGHVDQJUH\VH

PRYtDDOUHGHGRUGHXQDSOp\DGHGHGLYLQLGDGHVGHODPXHUWH\GHRWUDV

PXFKDVHQWLGDGHVPHQRUHV\WHUULEOHV6REUHWRGDVHVDVFULDWXUDVGHO

WHQHEURVRPLWRLQIHUQDOUHJtDQGHVGHHOFtUFXORQRYHQRHOPiV

UHFyQGLWRGHOXQLYHUVRRVFXURGH&KLFQDXMPLFKWODORVHVSRVRV

0LFWODQWHFXKOL\0LFWHFDFLKXDOWO(O8QLYHUVRHVWDEDFRPSXHVWRSRUXQD

VHULHGHSODQRVSDUDOHORVTXHLEDQGHVGHORVQXHYHRWUHFHH[WHULRUHV

HQGRQGHWHQtDQVXPRUDGDORVGLRVHVHQORVSODQRVVXSHULRUHVKDVWD

ORVGHSODQHWDV\DVWURVTXHVHYHQHQHOILUPDPHQWRSDVDQGRSRUORV

FLHORVGHFRORUHV%DMRHOSODQRGHQXHVWURPXQGRGHEDMRGHHVHGLVFR

TXHHVWiHQHOFHQWURPLVPRGHO8QLYHUVRURGHDGRGHDJXDHQWRGDVX

SHULIHULDVHVXFHGtDQORVSODQRVSDUDOHORVTXHDTXtVXPDEDQQXHYH

WHUPLQDQGRHQHVHLQILHUQRDOTXHLEDQODVDOPDVGHORVVHUHVDQyQLPRV

WUDVVXFDPLQRGHFXDWURDxRVDWUDYpVGHPXFKDV\GXUDVSUXHEDVDODV

TXHHUDQVRPHWLGDVDTXHOODViQLPDVTXHQRKDEtDQVLGRHOHJLGDVSRU

+XLW]LORSRFKWOHOJUDQGLRVVXSUHPR\GLYLQLGDGGHO6ROTXLHQVH

SUHRFXSDEDVyORGHODPXHUWHGHVXVHOHJLGRVORVJXHUUHURVRSRU

7ODORFHOGLRVGHODVOOXYLDV\HODJXDDTXLHQFRUUHVSRQGtDORVTXH

KDEtDQPXHUWRSRUODVDJXDVH[WHULRUHVGHOFLHOR\GHODWLHUUDSRUODV

WRUPHQWDV\ORVUD\RV\SRUFDXVDGHHQIHUPHGDGHVUHODFLRQDGDVFRQ

ODVDJXDVLQWHULRUHVGHOFXHUSRKXPDQRHQXQDH[WUDxDDVLPLODFLyQ

GHODJRWD\ODKLGURSHVtDDODJXDGHODVQXEHVGHORVPDUHV\GHORV

UtRV1XHVWURPXQGRFRPRORVFLHORVVLWXDGRVEDMRORVGLRVHVWLHQH

FXDWURFRORUHVTXHVLW~DQVXVFXDWURSDUWHVFRPSRQHQWHVIUHQWHDO

QHJURGHOSDtVGHODPXHUWHVLWXDGRDO1RUWHHVWiHOD]XOTXH

FRUUHVSRQGHDOSDtVGHO6XUIUHQWHDOOHYDQWHGHFRORUEODQFRHVWiHO

SRQLHQWHGHFRORUURMR
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&RPRHVQDWXUDOHOGLRVPiVLPSRUWDQWHGHOSDQWHyQD]WHFD

+XLW]LORSRFKWOHUDWDPELpQHOGLRVGHODJXHUUD\DTXHpVWHHUDHO

RILFLRSRUH[FHOHQFLDGHODFDVWDVXSHULRUIXHUDGHODSDUHMD\ULYDO

DFWLYLGDGVDFHUGRWDOTXHOHUHQGtDFXOWRDpOVLQGHVFXLGDUODUtJLGD\

FRPSOHWDDGPLQLVWUDFLyQGHODYLGDS~EOLFD\ODRUGHQDFLyQGHOD

SULYDGD+XLW]LORSRFKWOKLMRGHODYLUJHQ&RDWOLFXH\KHUPDQRGHXQD

~QLFDPXMHU\GHORVFXDWURFLHQWRVGHO6XUHUDODGLYLQLGDGSULPHUDD

TXLHQVHDWULEXtDODJXtDGHOSXHEORD]WHFDGHVGH$]WOiQHQHOQRUWHOD

WLHUUDGHODVJUXOODVKDVWDODRULOODGHOODJR7H[FRFRHQGRQGH

DVHQWDURQODFDSLWDOLGDGGHVXLPSHULR(OGLRVVXSUHPRHUD

QDWXUDOPHQWHKLMRGHXQDYLUJHQFRPRVXHOHKDFHUVHHQWRGDVODV

PLWRORJtDFRQORVGLRVHVSULPHURV\VHGLFHSDUDFHQWUDUODUD]yQGH

HVDYLUJLQLGDGTXH&RDWOLFXHIXHHQFLQWDSRUREUDGHOFLHOR\DTXH

SXVRHQVXVHQRXQDJXLUQDOGDGHSOXPDVGHFROLEUtGHODTXHQDFHUtDOD

GLYLQLGDGVXPD3HURQRVHFUH\yTXHIXHUDSRVLEOHWDOHPEDUD]R\ORV

FXDWURFLHQWRVGHO6XUJXLDGRVSRUXQDGHODVKLMDVWUDWDURQGHHYLWDUVH

ODSUHWHQGLGDGHVKRQUDGHVXPDGUHDVHVLQiQGRODDQWHVGHTXH

SXGLHUDGDUDOX]DDTXHOODFULDWXUD&RDWOLFXHORJUyHYDGLUVHGHODWDTXH

GHVXVDQWHULRUHVKLMRVOyJLFDPHQWHWDPELpQKLMRVGHYLUJHQGDQGRD

OX]DVXKLMRHQIRUPDGHXQKRPEUHDGXOWR\FRPSOHWDPHQWHDUPDGR

FRPRFRUUHVSRQGHDOGLRVTXHKDGHSHUVRQLILFDUODJXHUUD\TXHKDGH

KDEpUVHODVFRQVXVFXDWURFLHQWRVKHUPDQRVWRGRVDTXHOORVTXH

GXGDURQGHODYLUJLQLGDGGHVXPDGUH\TXLVLHURQGDUOHPXHUWH3HUR

WDPELpQ+XLW]LORSRFKWOHVTXLHQDGHPiVVHUtDPiVWDUGHHOPLVPR6RO

\QDGDPHQRVTXHHOiJXLODHODVWURSRUH[FHOHQFLD\HODQLPDOPiV

SRGHURVRGHODKHUiOGLFDD]WHFD+XLW]LORSRFKWOVHxRUGH6RO\GHO6XU

FRQVXYHVWLGRGHSOXPDV\DUPDGRFRQHOHVFXGRHQODVLQLHVWUD\OD

ODQ]DHQODGLHVWUDUHFLEtDHOVDFULILFLRULWXDOGHORVFRUD]RQHVD~Q

SDOSLWDQWHVDUUDQFDGRVGHOSHFKRGHVXVYtFWLPDVSURSLFLDWRULDV
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7DPELpQ7H]FDWOLSRFDHUDXQDGLYLQLGDGVRODU\OXQDUHOVROFiOLGRGHO

HVWtR\ODGLYLQLGDGQRFWXUQDLQYLVLEOH$KRUDKDEODPRVGHXQGLRV

VLQJXODUXQRGHORVULYDOHV7H]FDWOLSRFDSXHVWRTXHFXDWURIXHURQORV

KLMRVGH2PHWHRWOFDGDXQRFRQXQRGHORVFXDWURFRORUHVVLPEyOLFRV

EODQFRURMRQHJUR\D]XO3DUDPD\RUFRPSOLFDFLyQGHODILJXUDGLYLQD

GH7H]FDWOLSRFDPXFKDVYHFHVDSDUHFHVXRSRQHQWH4XHW]DOFyDWOFRQOD

PLVPDFDUDFWHUL]DFLyQTXHpO7H]FDWOLSRFDDQGDEDHQODQRFKH

DWHUUDQGRDORVLQIHOLFHVRFRQWULEX\HQGRDFLPHQWDUODIDPDGHORV

YDOHURVRVTXHVRVWHQtDQVXFRUDMHDQWHODWHUULEOHSUHVHQFLDGHOGLRV

TXHHUDWDQWHPLGRFRPRUHVSHWDGR\DTXHDpOWDPELpQVHOH

RIUHQGDEDQVDFULILFLRVDEXQGDQWHVVDFULILFLRVKXPDQRV8QDGHHVDV

IHVWLYLGDGHVGHGLFDGDVD7H]FDWOLSRFDHUDODGHO7R[FDWOSDUDODTXHVH

SUHSDUDEDDXQSULVLRQHURVLHPSUHXQKRPEUHMRYHQ\DSXHVWR

GXUDQWHWRGRXQDxR7UHVVHPDQDVDQWHVGHVXVDFULILFLRULWXDOHO

HQJDODQDGRSULVLRQHURFRQVLGHUDGRFRPRODSHUVRQLILFDFLyQPLVPDGHO

GLRVHUDXQLGRHQPDWULPRQLRDFXDWURYtUJHQHVHOHJLGDV\FRQHOODV

HVWDEDKDVWDTXHOOHJDEDHOGtDGHODFHUHPRQLD(QWRQFHVDFRPSDxDGR

SRUODQREOH]DHQSOHQRHUDOOHYDGRKDVWDHOWHPSORGHOVDFULILFLRDOOt

\DHQVROLWDULRDVFHQGtDODODUJDHVFDOLQDWDFRQWRGDODPDMHVWXRVLGDG

GHOGLRVHQFDUQDGR(QODFXPEUHOHHVSHUDEDQORVVDFHUGRWHV\HO

FXFKLOORGHREVLGLDQDTXHKDEUtDGHDEULUOHHOSHFKRGHXQVRORJROSH

SDUDTXHVXFRUD]yQSXGLHUDVHUOHYDQWDGRDOFLHOR\DUURMDGROXHJR

FRQHOFXHUSRJUDGDVDEDMRGHPDQHUDVLPLODUDFRPRVHKDFtDSDUD

FRPSODFHUD4XHW]DOFyDWO\DOJUDQ+XLW]LORSRFWO
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/DILJXUDGH4XHW]DOFyDWODSDUHFHWDPELpQPX\GHVWDFDGDHQHOPLWR

$]WHFDSRUTXHVHWUDWDGHOGLRVTXHVHVDFULILFDSRUORVKXPDQRVSDUD

GHYROYHUOHVODWLHUUDHQWUHJiQGRVHpO\VXGREOHVXQDKXDODOUHLQRGH

ORVPXHUWRV4XHW]DOFyDWOJR]DEDGHODVLPSDWtDGHVXVILHOHVSXHVWR

TXHpOHUDHOFUHDGRUGHODVDUWHV\ODVLQGXVWULDVODGLYLQLGDG

HQFDUJDGDGHKDFHUOOHJDUWRGRORTXHHOVHUKXPDQRWHQtDDVXIDYRU

DXQTXHWDPELpQVHOHWUDWDEDFRPRDXQDGLYLQLGDGWHPLEOHSXHVWRTXH

VHOHGHEtDVDFULILFDUXQKHUPRVRHVFODYRFRPSUDGRFXDUHQWDGtDV

DQWHVGHODILHVWDGHOGLRVGHVXFXHUSRVHDSRGHUDEDQORVPiVULFRV

FRPHUFLDQWHVSXHVWRTXHHVDFDUQHVDQWLILFDGDWDPELpQHUDPDQMDU

ULWXDO3HURDSDUWHGHORVVDFULILFLRVGHVDQJUHWDQtQWLPDPHQWHXQLGRV

DODUHOLJLyQD]WHFDHOEXHQGLRV4XHW]DOFyDWOHQIUHQWDGRD

7H]FDWOLSRFDTXLHQKDEtDLQWURGXFLGRHQWUHORVKDELWDQWHVGHODFLXGDG

GH7XODODPDOGDG\HOYLFLRWHUPLQDSRUWHQHUTXHDEDQGRQDUVXSURSLD

WLHUUDHQODTXHORVSREODGRUHVKDEtDQ\DVXIULGRHOFDVWLJRDVX

GHVREHGLHQFLDSDUDVDOLUDOPDUQRVLQDQWHVSURPHWHUUHJUHVDUDOJ~Q

GtDJORULRVRGtDTXHVHHVSHUDEDDFWLYDPHQWHFRQXQDFHQWLQHOD

FRQVWDQWHGHODVFRVWDVSRUODVTXHVHVDEtDTXHHQHVHGtDJUDQGH

4XHW]DOFyDWOUHJUHVDUtDDWUDHUVyORHOELHQDVXSXHEOR7DOIXHHOPLWR

\+HUQDQ&RUWpVHQWHUDGRGHVXH[LVWHQFLDDSURYHFKyODILUPH

FUHHQFLDGHOSXHEORD]WHFDSDUDSUHVHQWDUVHHQVXHVSOHQGRUGH

FDEDOOHURFRQTXLVWDGRUDUPDGR\HQJDODQDGRFRPRHOQDYHJDQWH

PLWROyJLFRTXHUHJUHVDEDDVXVGRPLQLRVYHQFLHQGRFRQDVWXFLDWRGDOD

SRVLEOHUHVLVWHQFLDTXHHOLPSRQHQWHLPSHULRSRGtDKDEHUOHSUHVHQWDGR

27526',26(6

7ODORFFRQWLQXDGRUGHXQDGHODVGLYLQLGDGHVSUHFOiVLFDVGHODOOXYLDHO

GLRVGHODVHUSLHQWH\PX\HVSHFLDOPHQWHGHOGLRV&KDFGHORVPD\DV

HVXQDGHODVGLYLQLGDGHVPiVDQWLJXDVGHOSDQWHyQD]WHFD7ODORF

FRPRDQWHVKDEtDQKHFKR&RFLMRR7]DKXLHVHOVHUTXHVHRFXSDGHOD

WXWHODGHODJXDHOGLRVTXHSXHGHKDFHUTXHORVFDPSRVIORUH]FDQ\OD

YLGDSXHGDFRQWLQXDUHWHUQDPHQWH$7ODORFFRPRDQWHV&KDFVHOH

DVRFLDEDFRQORVFXDWURSXQWRVFDUGLQDOHV\FRQORVFXDWURFRORUHVTXH

ORVUHSUHVHQWDEDQPRUDEDHQODVDOWXUDVGHODVPRQWDxDVYHODQGRSRU

ODVQXEHVTXHHQHOODVVHIRUPDEDQ\HQORVWHPSORVHVWDEDDOPLVPR

QLYHOTXHHOJUDQ+XLW]LORSRFKWO&RPRHVQDWXUDOHOULWXDOUHOLJLRVRGH

7ODORFH[LJtDHOVDFULILFLRGHYtFWLPDVKXPDQDVSHURWDOYH]SRUOD

WUHPHQGDQHFHVLGDGTXHHOSXHEORWHQtDGHDFFHGHUDHVHDJXDWDQ

QHFHVDULDODH[LJHQFLDVHPXOWLSOLFDED\DTXHHUDQORVQLxRVUHFLpQ

QDFLGRVORVTXHGHEtDQVHUYLUGHYHKtFXORGHVDWLVIDFFLyQSDUDHOGLRVGH

ODOOXYLD$OODGRGH7ODORFHVWDED&KDOFKLKXLWOLFXHODGLRVDGHOMDGH\OD

WXUTXHVDFRORUHVTXHWRPDHODJXDTXHORVKXPDQRVYHPRVVREUHOD

WLHUUDHUDJHQHUDOPHQWHFRQVLGHUDGDVXHVSRVD\HOODYHODEDSRUORV

UtRV\DUUR\RVSRUORVSR]RV\ODVODJXQDVVLHQGRHQGHILQLWLYDRWUD

GLYLQLGDGDJUtFRODGHODIHUWLOLGDG&KLFRPHFRDOWODKHUPDQDGH7ODORF

RWUDGLYLQLGDGGHORVFDPSRVDPSDUDEDHOPDt]WHQLHQGRXQDHVSHFLDO

SHUVRQLILFDFLyQFRPRGLRVDGHOPDt]TXHIORUHFHEDMRODGHQRPLQDFLyQ

GH;tORQHQ3HURQRHUDOD~QLFDGLYLQLGDGGHOPDt]HOPiVLPSRUWDQWH

DOLPHQWRGHORVD]WHFDV\DTXHMXQWRDHOODHVWiHOPDWULPRQLRIRUPDGR

SRU&LQWHRWO\VXHVSRVD;RFKLTXHW]DOFRQORVFXDOHVYHODEDSRU

H[WHQVLyQSRUHOEXHQILQGHWRGRVORVFXOWLYRV)LQDOPHQWHODGLRVD

7OD]ROWHRWOSRUKDEHUVLGRHVSRVDGH7ODORFHQXQSULQFLSLR\OXHJRGHO

WHPLEOH7H]FDWOLSRFDHUDODFRPSOHMDGLYLQLGDGTXHSUHVLGtDHODPRU

HQWUHORVKXPDQRVODGLRVDGHODPRUFDUQDOSRUXQDSDUWH\TXLHQ

OXHJRVHHQFDUJDEDGHHVFXFKDUODVFRQIHVLRQHVTXHORVILHOHVKDFtDQGH

VXVIDOWDVSDUDGHVSXpVYLJLODUHOFXPSOLPLHQWRGHODV

FRUUHVSRQGLHQWHVH[SLDFLRQHVPDUFDGDVSDUDHVDVIDOWDV
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/RVHVTXLPDOHVVHFRQYLUWLHURQHQXQJUXSRLQGLYLGXDOL]DGRSRUGRV

FDXVDVSULPHURSRUVXRULJHQHXURSHRIUHQWHDODVLiWLFR\

PLQRULWDULDPHQWHSROLQpVLFRGHOUHVWRGHORVSREODGRUHVGH$PpULFD\

GHVSXpVSRUVXWRWDODLVODPLHQWRJHRJUiILFR/DPLWRORJtDHVTXLPDO

HVWDQFDGDHQVXLQPyYLOHQWRUQRItVLFRJXDUGDFLHUWRVOD]RVGHXQLyQ

FRQHOPLWRODSyQWDQWRSRUVXFRP~QRULJHQFRPRSRUWHQHUTXH

VHUYLUDXQSXHEORHQIUHQWDGRDODPLVPD\KRVWLOQDWXUDOH]D'DGRTXH

VHWUDWDGHXQDFLYLOL]DFLyQVXPDPHQWHSULPLWLYDDQGDGDHQHO

QRPDGLVPRSRUORVLPSHUDWLYRVJHRJUiILFRV\DTXHODVXEVLVWHQFLD

SURYLHQHH[FOXVLYDPHQWHGHODFDSWXUDGHSUHVDVYLYDVGHODSHVFD\OD

FD]DHVFRPSOHWDPHQWHOyJLFRTXHVXSDQWHyQVyORKDJDUHIHUHQFLDVD

GLYLQLGDGHVTXHYLYHQHQWUHODVDJXDVVHPLKHODGDVRTXHKDELWDQHQHO

FLHORDTXHOODVTXHSXHGHQLQWHUYHQLUHQORVIHQyPHQRVFHOHVWLDOHV/DV

IXHU]DVFHOHVWLDOHVDODVTXHKD\TXHFXLGDURGHODVTXHKD\TXH

SURWHJHUVHHPSLH]DQHQODSDUHMDGHKHUPDQRVFRPSXHVWDSRUODGLRVD

GHO6RO\HOSRGHURVRGLRVGHOD/XQDTXHWLHQHQODPLVPD

SHUVRQLILFDFLyQVH[XDOTXHORVGRVGLRVHVGHODPLWRORJtDJHUPiQLFD

DXQTXHJR]DQGHXQDPD\RULPSRUWDQFLD\GHPD\RUSRGHUTXHVXV

KRPyQLPRVQyUGLFRV6HJ~QHOPLWRORVGRVKHUPDQRVVLQWLHURQGHVGH

HOSULQFLSLRGHORVWLHPSRVODQHFHVLGDGGHDPDUVH\DVtORKLFLHURQPiV

GHXQDYH]HQODRVFXULGDGGHODODUJDQRFKHSRODUSHURHOPLHGRDTXH

VXDPRUFXOSDEOHIXHUDGHVFXELHUWRORVLQTXLHWDEDFRQVWDQWHPHQWH

KDFLpQGROHVKXLU\EXVFDUVHDOPLVPRWLHPSRHQXQDFDUUHUDDOUHGHGRU

GHOILUPDPHQWRTXHVyORFHVDFXDQGRUDUDYH]VHXQHQHQXQHFOLSVH

SHURWDPELpQPDQWHQtDHOPLWRTXHWDPSRFRHUDSRVLEOHHOHQFXHQWUR

HQWUHORVGRVKHUPDQRVSXHVWRTXHODGLRVDGHO6ROHVWiDPXFKDPiV

DOWXUDHQXQDHVIHUDGHOFLHORTXHHOLPSRWHQWHGLRVGHOD/XQDQR

SXHGHDOFDQ]DUMDPiVSRUPXFKRTXHFRUUDWUDVHOOD
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6HGQDXQDGHODVHQFDUQDFLRQHVGHODGLRVDHWHUQDGHOPDUHVHORWUR

GHORVJUDQGHVPLWRVHVTXLPDOHVHOPLWRVREUHODVXSHUILFLHGHOPXQGR

GRQGHYLYHQ6HWUDWDGHODOH\HQGDGHXQDYLUJHQTXHWXWHODODVDJXDV

GHOPDU\DWRGRVORVVHUHVTXHHQHOODVYLYHQ6HGQDR\yGHVGHODRULOOD

ODGXOFHYR]GHXQPX\DWUDFWLYR\GHVFRQRFLGRMRYHQTXHODOODPDED

GHVGHVXHPEDUFDFLyQ6HGQDVHSUHQGyLQPHGLDWDPHQWHGHpO

DUURMiQGRVHDOPDUHQORTXHFLGDSRUVXHQFDQWRSHURHOMRYHQQRORHUD

VyORHUDXQHVStULWXWXUEDGRUTXHTXHUtDDSRGHUDUVHEDMRHVDVXSXHVWD

IRUPDKXPDQDGHODPRU\GHODYROXQWDGGHODLQJHQXDGRQFHOOD$O

FRQRFHU6HGQDHOHQJDxRWUDWyGH]DIDUVHGHDTXHOHVStULWXTXHHOOD

SHQVDEDPDOYDGRSXHVWRTXHKDEtDWRUFLGRVXGHVHRGHSHUPDQHFHU

WRGDVXYLGDVLQGHVSRVDUVHFRQYDUyQDOJXQRWDPELpQHOSDGUHGHOD

GRQFHOODWUDWyGHOLEHUDUODGHDTXHOODSRVHVLyQ\VHODQ]yHQVX

E~VTXHGDDWUDYpVGHOPDUKDVWDGDUFRQHOOD\FRQVHJXLUVXUHVFDWH

SHURHOUDSWRUWDPELpQOXFKySRUSUHYDOHFHUVREUHODYROXQWDGGHSDGUH

HKLMDDODQ]iQGROHVHQPHGLRGHXQPDUTXHVHOHYDQWDED

WHPSHVWXRVR7DQSHUGLGRVHHQFRQWUDEDHOSDGUHTXHSUHILULyPRULU

MXQWRDVX6HGQDTXHULGDEDMRODVDJXDVSDUDVDOYDUHOKRQRUIDPLOLDU

SHURODKLMDVHQHJDEDDPRULU\WUDWDEDGHVHVSHUDGDPHQWHGHDVLUVHD

ODEDUFDPLHQWUDVTXHHOSDGUHIRUFHMHDEDFRQODSREUH6HGQD

FRUWiQGRODXQD\RWUDYH]ORVGHGRVGHODPDQRTXHLQWHQWDEDDIHUUDUVH

DODYLGDKDVWDFRQVHJXLUKXQGLUDVXGHVDIRUWXQDGD\TXHULGD6HGQD

SDUDOLEHUDUODFRQODPXHUWHGHOHQJDxRGHDTXHOHVStULWX'HHVRV

GHGRVVDFULILFDGRVSDUDSUHVHUYDUODYLUJLQLGDGGH6HGQDFXHQWDQORV

HVTXLPDOHVTXHQDFLHURQODVHVSHFLHVPDUtQDVTXHOHVVXPLQLVWUDQOD

FDUQH\ODJUDVDSDUDVXDOLPHQWRODSLHOSDUDVXYHVWLGR\ORVWHQGRQHV

SDUDDUPDUVXVFRQVWUXFFLRQHVWDPELpQVHGLFHTXHHQHOIRQGRGHHVH

PDUYLYHQSDUDVLHPSUHSDGUHHKLMDYHODQGRSRUHOPDU\SRUWRGRVORV

DQLPDOHVTXHHQpOVHPXOWLSOLFDQSDUDGDUYLGDDVXSXHEOR

0,72/2*,$'(/$675,%86'(/1257(

$OVXUGHORVWHUULWRULRVHVTXLPDOHVSHURHQHOH[WUHPRQRUWHGH

$PpULFDHQWUHODVWULEXVGHODQDFLyQ$WDSDVFDQHQOXJDUGHWHRJRQtD

JUDQGLRVDELHQGHILQLGDVHFRQWDEDQOH\HQGDVIUDJPHQWDULDVFRPROD

GHXQDUD]DGHVHUHVVREUHQDWXUDOHVQDFLGRVHQWUHORVPRUWDOHV\TXH

WRGDYtDYLYtDQHQWUHHOORVSHURTXHVyORVHH[SUHVDEDQDWUDYpVGHORV

EUXMRV(VWDUD]DVHRULJLQyGHXQPRGRPiJLFRHQODQLHEODGHODV

PRQWDxDVHQWUHXQJUXSRGHGLH]KHUPDQRVSXULILFDGRVDWUDYpVGHO

IXHJRTXHOHVOOHYyDOD7LHUUDGHODV$OPDVDOTXHVHXQLyXQDPXMHUOD

KHUPDQDVREUHQDWXUDOTXHPDGDDFFLGHQWDOPHQWHSRUHOIXHJRSDUD

DXPHQWDUODHVSHFLHGHORVVHUHVVHPLGLYLQRVTXHIDYRUHFtDQDORVTXH

VHPHUHFtDQVXDX[LOLR(OPLVPRSXHEORLQGLRFRQWDEDTXHHOGLRVGHO

FLHOR6LxKDEtDQDFLGRGHXQDSHTXHxDFRQFKDDUURMDGDSRUHOPDUDOD

SOD\DTXHDOOtIXHUHFRJLGR\FULDGRSRUXQDEXHQDPXMHU\TXHHQ

SUHPLRDVXERQGDG\FDULxRODPDGUHDGRSWLYDVHFRQYLUWLyFXDQGR

WXYROXJDUODWUDQVILJXUDFLyQGHVXKLMRHQGLRVDGHORVYLHQWRV

IDYRUDEOHV1DWXUDOPHQWHHQWDOHVODWLWXGHVORVYLHQWRVIUtRVGHO1RUWH

HUDQDVXYH]HVStULWXVPDOLJQRV\HQFRQWUDSRVLFLyQHOGLRV6LxD]XO

FRPRHOFLHORGHVSHMDGRGHORVGtDVERQDQFLEOHV\VXEXHQDPDGUH

DGRSWLYDHUDQORVDPLJDEOHVHVStULWXVTXHD\XGDEDQDORVKXPDQRVHQ

VXYLGDGLDULD/DWULEXGHORVFKLQRRNFRQWDEDODVKLVWRULDVGHOLUyQLFR

*UDMRD]XOXQDYHWRWpPLFD\VXKHUPDQD,RL$O*UDMRD]XOOHFRPSOLFD

HQH[WUHPRLQWHUSUHWDUPDOLFLRVDPHQWHWRGRFXDQWRVXKHUPDQD,RLOH

DFRQVHMDEDKDFHU\DHOODOHJXVWDEDVREUHPDQHUDFRQWDUPHQWLUDVGH

ORTXHVHFRQWDEDVREUHHVWHSDUGHJUDMRVHQVXVDQGDQ]DVFRQORV

VREUHQDWXUDOHV\HQVXVDYHQWXUDVHQHOSDtVGHORVPXHUWRVHQHOGH

ODVVRPEUDVGHVXVHUURUHVGHVXVRVDGtDV\GHVXVFRQWLQXRV

WURSLH]RVFRQRWURVDQLPDOHVWRWpPLFRVFRPRHOFDVWRUHORVRQHJUROD

XUUDFDHOSDWRODIRFDHWFHPDQDEDODFRUUHVSRQGLHQWHVHULHGH

IiEXODVPRUDOHV
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)UHQWHDORVH[FHVLYDPHQWHHVFXHWRV$WDSDVFDQODQDFLyQ$OJRTXLQD

H[KLEHXQDPLWRORJtDPXFKRPiVULFD\H[WHQVDHPSH]DQGRSRUOD

FXULRVDILJXUDGXDOGH*OXVNDSHODVWXWRGLRVVXQRPEUHVLJQLILFD

PHQWLURVRKHUPDQRJHPHOR0DOVXPHOORER0LHQWUDVTXH*OXVNDS

HPSH]yDGHPRVWUDUVXERQGDGFUHDQGRHOVRO\ODOXQDGDQGRIRUPD\

YLGDDORVDQLPDOHVGHODWLHUUDDORVSHFHVGHODVDJXDVSRQLHQGR

ILQDOPHQWHHQHVHPXQGRIpUWLO\SUyVSHURDORVVHUHVKXPDQRVSDUD

TXHGLVIUXWDUDQGHWRGRHOORSRUHOFRQWUDULRHOSHUYHUVR0DOVXP

FUHDEDDOPLVPRWLHPSRXQDJHRJUDItDGLItFLOSDUDHOKRPEUHOOHQDGH

HOHYDGDVPRQWDxDV\SURIXQGRVYDOOHVSRQtDDODVVHUSLHQWHV\DODV

DOLPDxDVHQODWLHUUDSDUDTXHDWDFDVHQDORVKRPEUHV\DVXV

DQLPDOHV\QRFHVDEDGHKDFHUWRGRORTXHSXGLHUDVHUXQREVWiFXORHQ

ODIHOLFLGDGKXPDQD<HOSHUYHUVR0DOVXPFRQRFLyGHVXEXHQKHUPDQR

FXDOHUDHO~QLFRPRGRGHGDUOHPXHUWHVHUWRFDGRSRUODSOXPDGHXQD

OHFKX]DRSRUHOEURWHGHXQMXQFR$SURYHFKDQGRVXVXHxR0DOVXP

GLRPXHUWHD*OXVNDSSHURVyORSRUXQPRPHQWRSRUTXHHOEXHQ

*OXVNDSYROYLyLQPHGLDWDPHQWHDODYLGD'HVSXpV0DOVXPYROYLyD

LQWHQWDUHODVHVLQDWRGHOKHUPDQRHVWDYH]FRQXQEURWHGHMXQFRSHUR

*OXVNDSUHQDFLyGHQXHYR\DVtXQD\RWUDYH]KDVWDTXHHOEXHQ

KHUPDQRVHKDUWyGHODPDOGDGGHOORER\ORDWDFyFRQODUDt]GHXQ

KHOHFKRODPDQHUDPiJLFDGHDFDEDUFRQ0DOVXPWHUPLQDQGRGHHVWH

PRGRFRQVXLQFHVDQWH\QRFLYDPDOGDG

/$6/(<(1'$6'(/26$/*2148,126

3DUDFRPSOHWDUHOPLWRGH*OXVNDSPHQFLRQDUHPRVTXHpOHVWDPELpQ

HOSURWDJRQLVWDGHXQDVHULHGHUHODWRVHMHPSODUHVTXHYDQGHVGHODV

IiEXODVVREUHODHYLGHQFLDFRPRHOUHODWRGHORVFXDWURLQGLRVTXHOH

KLFLHURQVXVPiVDQKHODGDVSHWLFLRQHVRODOHFFLyQVREUHODSDFLHQFLD\

ODKXPLOGDGTXHOHGLRHOSHTXHxR:DVLVKDVWDORVPLWRVGH*OXVNDS\

HOQDFLPLHQWRGHOYHUDQRSRUVXDVWXWDYLFWRULDVREUHHOLQYLHUQR2WUR

SHUVRQDMHGHSULPHUDILODHV1XWULD6DJUDGDHOFD]DGRUTXLHQKL]RHO

SULPHUWLSLRWLHQGDGHSLHO\UDPDV\HQVHxyDORVKRPEUHVFyPR

GHFRUDUODFRQORVGHELGRVFRORUHV\ODVH[DFWDVIRUPDVPiJLFDV

7DPELpQPHUHFHVHUGHVWDFDGDODOH\HQGDGHOFD]DGRU$OJRQ\GHVX

DPRUSRUOD9LUJHQGHODV(VWUHOODVXQDKLMDGHORVFLHORVTXHpODPy

GHVGHHOSULPHUPRPHQWRFXDQGRODYLRUHFLpQOOHJDGDGHVGHORDOWRHQ

VXPiJLFDFHVWDGHPLPEUHMXJDQGR\FDQWDQGRFRQVXVFRPSDxHUDV

FHOHVWLDOHV$OJRQFRQVLJXLyDFHUFDUVHDHOOD\FDSWXUDUODSDUDKDFHUOD

VXHVSRVD3HUROD9LUJHQGHODV(VWUHOODVDXQTXHDPDEDDOGXOFH

$OJRQDOTXHOHKDEtD\DGDGRXQKLMRQRSRGtDVRSRUWDUODOHMDQtDGH

ORVVX\RV\XQGtDOHMDQRHPSUHQGLyFRQVXKLMRHQORVEUD]RVHO

YXHORGHUHJUHVRDODVHVWUHOODVSDUDSHVDUGHOHQDPRUDGRFD]DGRU

SHURFXDQGRHOQLxRFUHFLy\VHKL]RDGXOWROD9LUJHQGHODV(VWUHOODV

EDMyDODWLHUUDSDUDEXVFDUD$OJRQ\OOHYDUORFRQHOORVDVXPXQGRHQ

GRQGHVHUFRQYLUWLHURQHQSiMDURV\GHVGHDTXHOGtDYXHODQVREUHODV

SUDGHUDVLQWHUPLQDEOHVHQODVTXH$OJRQFD]DEDHQVXMXYHQWXG<DVt

VHSXHGHQFLWDUGRFHQDVGHEHOORVPLWRVFRPRORVGHOGLRV6ROROD

YHUVLyQGHOD0XMHUGHODV3OXPDVRODVDJD]OXFKDGH.XWR\LV\OD

0XMHU/XFKDGRUD&DGDWULEXGHODQDFLyQDOJRQTXLQDWLHQHDGHPiV

VXVSURSLDVKLVWRULDV\XQVLQItQGHUHODWRVFRVPRJyQLFRVFDVLVLHPSUH

UHODFLRQDGRVFRQEUDYRVJXHUUHURVRLQWUpSLGRVFD]DGRUHV

',26(6<+(52(6'(/26,5248(6(6

/RVWHPLEOHV\VREULRVLURTXHVHVHQWUHORVTXHVHHQFXHQWUDQODV

IDPRVDVWULEXVJXHUUHUDV0RKDZN&KHURNHH+XURQHV\6HQHFDV

DSDUWHGHHVHFDXGDOFRP~QGHOH\HQGDVGHDQLPDOHV\HVStULWXV

EHQLJQRV\PDOLJQRVVHGLVWLQJXHQSRUVXVOH\HQGDVGHKpURHV

VHPLKLVWyULFRVFRPHQ]DQGRFRQORVPiVLPDJLQDULRV+L
QXQGLRVGHO

7UXHQR\VXKHUPDQR9LHQWRGHO2HVWHORVYHQFHGRUHVGHORVJLJDQWHV

GHSLHGUD\OOHJDQGRKDVWDORVSODXVLEOHPHQWHUHDOHV$WRWDUKRHO

VDQJXLQDULR\DVWXWRMHIH\SRGHURVRPDJR\HOSULPHUMHIH+LDZDWKD

+DLGHODWULEXGHORV0RKDZNSRUDGRSFLyQ\GHODWULEXGHORV

2QRQGDJDSRUQDFLPLHQWRSRVLEOHSUHFXUVRUDLQLFLRVGHOVLJOR;9,GH

OD.D\DQHUHQK.RZDJUDQDOLDQ]DGHODV&LQFR1DFLRQHV3HUR

$WRWDUKRHOYLFWRULRVR\IXHUWHMHIH2QRQGDJDWDPELpQHUDWDQFUXHO

TXHKDEtDFRQVHJXLGRDWHPRUL]DUQRVyORDODVWULEXVYHFLQDVVLQRD

PXFKRVGHVXVJXHUUHURVFRPRIXHHOFDVRGHOSURSLR+LDZDWKDTXLHQ

DERUUHFtDWDQWRGRORU\WDQWRRGLR\EXVFDEDVLQFHVDUODVDOLGDSDFtILFD

DDTXHOODVLWXDFLyQKDVWDSHUJHxDUXQDFRQIHGHUDFLyQTXHVXSXVLHUDOD

SD]SDUDVXVSXHEORV\XQDUPDGHGLVXDVLyQIUHQWHDORVHQHPLJRV

+LDZDWKDSURVLJXLyVXVHVIXHU]RVDSHVDUGHODRSRVLFLyQGH$WRWDUKR

TXLHQSUHVLRQDEDHQFRQWUDVX\DSHUR+LDZDWKDVDOLyGHVXSXHEOR\

EXVFyUHIXJLRHQWUHORV0RKDZNHQFRQWUDQGRHQVXMHIH'HNDQHZLGDK

HODSR\RQHFHVDULRSDUDLQLFLDUOD.D\DQHUHQK.RZDRIUHFLHQGROXHJR

DOSHOLJURVRULYDOHOYDQLGRVR$WRWDUKRODMHIDWXUDGHODFRDOLFLyQ

FRQWDQGRFRQTXHVXVREHUELDOHOOHYDUtDDDFHSWDUHOPDQGDWRGHSD]

YHQFLHQGRVXUHVLVWHQFLDDDEDQGRQDUSDUDVLHPSUHODOXFKDFRQODV

GHPiVWULEXVFRPRDVtVHFXHQWDTXHIXH

0,726</(<(1'$6'(6,28;<&$''2$1

&XHQWDQODVOH\HQGDVVLRX[TXH,FWLQLNHKLMRGHOGLRVGHO6ROKDEtD

RIHQGLGRDVXSDGUH\SRUHOORIXHH[SXOVDGRGHODVUHJLRQHVFHOHVWLDOHV

HUDXQMRYHQWDQWUDPSRVR\WDQVLQSDODEUDTXHIXHpOTXLHQHQVHxyD

ORVKRPEUHVWRGDODPDOGDGKDVWDHOSXQWRTXHVHOHOODPy3DGUHGHOD

0HQWLUD3DUDODWULEXRPDKD,FWLQLNHWDPELpQKDEtDHQVHxDGROD

JXHUUDDORVKXPDQRV\SRUHVRPLVPRVHOHWHQtDSRUGLRVGHORV

KRPEUHVHQDUPDV'HpOVHFRQWDEDQIiEXODVDIDYRU\HQFRQWUDGHVX

DVWXFLDVHOHDVRFLDEDFRQORVFRUUHVSRQGLHQWHVDQLPDOHVWRWpPLFRV

FRPRHOFRQHMRHOFDVWRUHOEXLWUHHOiJXLODODUDWDDPL]FOHUDHO

PDUWtQSHVFDGRUODDUGLOODHWF\GHHVDVIiEXODVVHH[WUDtDQODV

FRUUHVSRQGLHQWHVOHFFLRQHVPRUDOHV7DPELpQORVVLRX[WHQtDQVXV

OH\HQGDVGHKpURHVFRPRODYHQJDQ]DGH:DEDVNDKDODKLVWRULDGH

3OXPD%ODQFDHOPDWDGRUGHJLJDQWHVODKLVWRULDGHO&RQHMR\ODVPX\

DEXQGDQWHVGHHVStULWXVVHUSLHQWHVFRPRORVYHLQWHKRPEUHV

VHUSLHQWHODGHORJURVHUSLHQWHODGHODHVSRVDVHUSLHQWHHWFSHURVX

FRVPRJRQtDVHOLPLWDDXQUHODWRDQFHVWUDOGHXQSXHEORVXEWHUUiQHR

TXHWUHSySRUODVUDtFHVGHXQDVYLxDVKDVWDYHUHOPDUDYLOORVRPXQGR

H[WHULRU$OFRQRFHUVHODQRWLFLDWRGRVWUDWDURQGHDOFDQ]DUORSHUROD

UDt]FHGLy\VyORODPLWDGOOHJyDOPXQGRGHIXHUD7UDVODPXHUWHORV

EXHQRVSRGUiQOOHJDUKDVWDDTXHOSXHEORVXPHUJLGR\ORVPDORVVH

TXHGDUiQHQHOFDPLQR

7DPSRFRHVPX\ULFRHODFHUYRPLWROyJLFRGHORVFDGGRDQVXQJUXSRHQ

HOTXHHVWiODPX\IDPRVDWULEXGHORV3DZQHH'HVWDFDODILJXUDGH

$WLXV7LUiZDHOJUDQHVStULWXFUHDGRU\MHIHGHORVDVWURV\ODVHVWUHOODV

\VHFXHQWDQKLVWRULDVGHDQLPDOHVVLPEyOLFRVFRPRODGHOFD]DGRU

GHVSRVDGRFRQODPXMHUE~IDORSDUDFRQYHUWLUVHHQHOKpURHTXH

DVHJXUyDEXQGDQWHDOLPHQWRSDUDVLHPSUHDORV3DZQHHRODGHOVDELR

\EXHQKRPEUHRVRXQMRYHQTXHDGPLUDEDDORVRVRVGHVGHVX

LQIDQFLDSHURTXH\DDGXOWRIXHPXHUWRHQXQDHPERVFDGDGHVXV

HQHPLJRVVLRX[SHURTXHIXHUHVXFLWDGR\FXLGDGRSRUXQDRVDTXH

UHFRQRFLyDDTXHOODFULDWXUDDPLJDGHVSXpVXQDYH]FXUDGRHOMRYHQ

UHJUHVyDVXWULEXQRVLQKDFHUTXHVXVKHUPDQRVDSUHQGLHVHQOD

VDELGXUtDGHORVR\SXGLHUDQVHJXLUVXHMHPSORGHJUDQJXHUUHUR(VH

GRQHVHOTXHODQDFLyQ3DZQHHUHFXHUGDFRQVXGDQ]DULWXDOGHORVR

$1,0,602<727(0,602(/5$6*2&2081

(QFRQMXQWRORVSLHOHVURMDVORVLQGLRVGHO1RUWHWLHQHQXQDPX\SREUH

PLWRORJtDFLUFXQVFULWDDKLVWRULDVPtWLFDV\DUHODWRVWUDGLFLRQDOHVGH

FDGDWULEXRQDFLyQDORVTXHEDVWyHOSDVRGHGRVRWUHVJHQHUDFLRQHV

SDUDFRQIXQGLUORVFRQODOH\HQGDFRPRHVODUHJODHQODVFXOWXUDVTXH

VHWUDQVPLWHQRUDOPHQWH$SDUWHGHO*UDQ(VStULWXGH0LFKDERODJUDQ

OLHEUHGHO$PRGHODOLHQWRODGXDOLGDG&R\RWH\.RGR\DQSHHO3DGUH

&XHUYR\GHDOJXQRVRWURVUHODWRVGHODFUHDFLyQODPD\RUSDUWHGHOD

OH\HQGDVHFRQVWUX\HHQSLH]DV~QLFDVHQODVTXHVHUHIOHMDQOD

FRQVHFXFLyQGHXQDVYLUWXGHVVRUSUHQGHQWHVSDUDQRVRWURVFRPRVRQ

ODYHQJDQ]DHOHQJDxRDUWHURODQHFHVDULDE~VTXHGDGHXQHQHPLJRD

TXLHQGHUURWDUHWFSHURTXHVRQSDUWHLQWHJUDQWHGHVXUHDOLGDG

FRWLGLDQD-XQWRDHVWRVUHODWRVDSDUHFHVLHPSUHHOIHWLFKLVPRFRPR

XQDIRUPDGHHQWHQGHUDTXHOODVFRVDVTXHQRVHDOFDQ]DQD

FRPSUHQGHUHQVXFRQMXQWR\XQPRGRGHH[SOLFDUFRQHODQLPLVPR

ORVIHQyPHQRVTXHVyORVHYHQDLVODGDPHQWHFRPRKHFKRVVHSDUDGRV

TXHRFXUUHQSRUODVRODYROXQWDGGHXQRVHVStULWXVLQGLYLGXDOL]DGRVTXH

ORDQLPDQWRGRGHVGHODVFRVDVDORVDQLPDOHVSDVDQGRSRUODVIXHU]DV

GHODQDWXUDOH]D\ODFRQGXFWDGHORVVHUHVKXPDQRV3DUDORVLQGLRVOD

QDWXUDOH]DQRHVVLQRXQFDRVGHHIHFWRVVLQFDXVDVXQMXHJRVLQ

VHQWLGRGHORVHVStULWXVFDSULFKRVRV3DUDORVLQGLRVFRPRVHxDOyHO

SURIHVRU%ULQWRQQRH[LVWHODGXGD\WRGRVORVKHFKRVVRQPLODJURVRV

FRPRHQFDVLHQWRGDVODVFLYLOL]DFLRQHVLQFLSLHQWHVGLYLGLGDVHQ

PXOWLWXGGHJUXSRVPHQRUHV\OLPLWDGDVDXQHQWRUQRUHGXFLGR\

IDPLOLDUHOELHQVHLGHQWLILFDDXWRPiWLFDPHQWHFRQORTXHHVIDYRUDEOH

\HOPDOVyORHVWiHQORTXHOHGDxDRPROHVWDSRUTXHODUHOLJLyQHVWDQ

VyORXQDSDUWHPiVGHODGLItFLOYLGDGLDULD

0,726'($0(5,&$&(175$/

0XFKRVGHORVHVWXGLRVRVGHORVPLWRV\ULWRVGHORVGLVWLQWRVSXHEORV

GHPHVRDPpULFDTXHDFHSWDURQGHEXHQJUDGRODLPSRVLFLyQGHDOJXLHQ

DMHQRDWRGDLQYHVWLJDFLyQREMHWLYDQRSDUHFHTXHKD\DQGHMDGRXQD

LPSURQWDGLJQDGHUHVHxDUSXHVHQUHDOLGDGSODJLDURQPiVTXH

LQYHVWLJDURQ

)XHURQORVGHQRPLQDGRVFURQLVWDVGH,QGLDVTXLHQHVQDUUDURQ

DXQTXHQRDSRUWDUDQSUXHEDVFRQFOX\HQWHVHQODPD\RUtDGHORVFDVRV

ODVFRVWXPEUHVFXOWXUD\PLWRVGHHVWRVSXHEORVGHPHVRDPpULFD(Q

VXVUHODWRVQRVKDEODQGHOFXOWRDJUDQYDULHGDGGHGHLGDGHVORFXDO

LQGLFDFODUDPHQWHTXHORVSXHEORVGHPHVRDPpULFDHUDQSROLWHtVWDV

(QRWURVFDVRVVHVHxDODTXHH[LVWtDXQGLRVVXSHULRUTXHHUDXQD

UHSUHVHQWDFLyQ\VtPERORGHODVWURUH\

7DPELpQKDEtDXQDGHLGDGTXHSHUVRQLILFDEDODOOXYLD\VHODUHQGtD

FXOWRSDUDTXHFRQVXIXHU]DUHXQLHUDODVQXEHV\SURYRFDUDODV

QHFHVDULDVSUHFLSLWDFLRQHVVREUHODWLHUUDODEUDGDSDUDTXHGHHVWH

PRGRKXELHUDDEXQGDQWHFRVHFKD

+DEtDWDPELpQXQGLRVDOTXHORVJXHUUHURVURJDEDQ\VH

HQFRPHQGDEDQDQWHVGHHQWUDUHQEDWDOODHUDDODYH]XQDGHLGDG

TXHUHSUHVHQWDEDDODRVFXULGDG\DODQRFKH

6HDGRUDEDHQRFDVLRQHVDXQDGLRVDPX\VLPLODUDOD$IURGLWD9HQXV

GHOPXQGRFOiVLFR5HVSODQGHFtDGHKHUPRVXUD\DQWHHOODWRGRVORV

PRUWDOHVFRQIHVDEDQ\GHVFXEUtDQVXVIDOWDV\FXOSDV6HODDVRFLDED

FRQHOVHQVXDOLVPR\HOKHGRQLVPR\

SRUORJHQHUDOHUDODSHUVRQLILFDFLyQGHODPRU

3DUDOLEHUDUVHGHWRGRFRQGLFLRQDPLHQWRFRUSRUDO\ItVLFRDVtFRPRGH

WRGDSDVLyQFDUQDO\DWDGXUDPDWHULDOORVSXHEORVGHPHVRDPpULFD

HQWRQDEDQFiQWLFRVHQKRQRUGHXQDGHLGDGTXHOLEHUDODHQYROWXUD

WHUUHVWUH

$175232025),602

&RPRQRUPDJHQHUDOODVGHLGDGHVGHORVSXHEORVGH$PpULFD&HQWUDO

WLHQHQODVPLVPDVFXDOLGDGHV\FDUDFWHUtVWLFDVTXHVXVPRUDGRUHV

DXQTXHQLQJXQDGHODVGHVYHQWDMDVGHpVWRVOHVVRQDWULEXLGDV3RU

HMHPSORQHFHVLWDQDOLPHQWDUVH\HVWiQVXMHWRVDOGHVJDVWH\DO

FDQVDQFLRItVLFRSHURVLQHPEDUJRQXQFDPXHUHQ<DGHPiVWLHQHQ

SRGHUHVVREUHQDWXUDOHV\KDELWDQHQOXJDUHVLQDFFHVLEOHVSDUDORV

VLPSOHVPRUWDOHV/DVLPLOLWXGFRQODPLWRORJtDFOiVLFDHVSDOSDEOHVLQ

TXHSRUHOORSXHGDKDEODUVHGHSODJLRSXHVWRTXHFDGDSXHEOR

FLYLOL]DFLyQRFXOWXUDWLHQHVXVSURSLDVSHFXOLDULGDGHVODVFXDOHV

SUR\HFWDWDQWRHQORWUDVFHQGHQWHFRQVLGHUDFLyQGHVXVGLYHUVDV

GHLGDGHV\VHUHVVXSHULRUHVFRPRHQORLQPDQHQWHTXHORKDFH~QLFR

\SRUORPLVPRGLIHUHQWHGHORVGHPiVJUXSRVVRFLDOHV

(QWUHODVWULEXVLQGLDVTXHVHDVLHQWDQHQOD]RQDQRURHVWH

FHQWURDPHULFDQDVVREUHVDOHQORVODFDQGRQHVFX\DVGHLGDGHVJXDUGDQ

UHODFLyQFRQWRGRVORVDVSHFWRVPiVVHQFLOORV\SULPDULRVGHODYLGD6X

PLWRORJtDVHIXQGDHQVXVSURSLDVQHFHVLGDGHV\YLYHQFLDV([LVWHXQ

GLRVPiVSRGHURVRTXHWRGRVORVGHPiVDOJRSDUHFLGRD=HXVHOUH\GH

ORVGLRVHV\GHORVPRUWDOHVHQWUHORVFOiVLFRV\TXHWLHQHVXPRUDGD

HQHOHVSDFLRLQPHQVR$XQTXHHQRFDVLRQHVVXSUHVHQFLDVHGHMH

VHQWLUHQORVODJRVHQODVSURIXQGDVRTXHGDGHV\FDYHUQDVQDWXUDOHVGH

ODWLHUUDHQODVUXLQDVGHORVUHFROHWRVWHPSORVTXHFRQVWUX\HURQORV

DQWHSDVDGRVHQODVVHOYDVGHFRPSDFWD\GHQVDYHJHWDFLyQ

(/0$/<(/%,(1

/DVUHJLRQHVDELVDOHV\RFXOWDVGHODWLHUUDVLUYHQGHPRUDGDDGRV

GHLGDGHVHQHPLJDVTXHVHKDOODQHQSHUSHWXDGLVFRUGLD\OXFKD8QR

GHHVWRVGLRVHVGHWHQWDWRGRVORVSRGHUHVPDOLJQRVTXHLPDJLQDUVH

SXHGD\HVHOFDXVDQWHGHORVWHPEORUHVGHWLHUUDWDPELpQKDFHTXH

ORVYROFDQHVDSDJDGRVVHYXHOYDQDFWLYRV\HQWUHQHQHUXSFLyQSDUD

H[SXOVDUJUDQGHVFDQWLGDGHVGHIXHJRSRUVXLQPHQVRFUiWHU$GHPiV

HVHOUHVSRQVDEOHGHTXHORVPRUWDOHVVHDQDWDFDGRVSRULQFXUDEOHV

HQIHUPHGDGHV\HSLGHPLDVWHUULEOHV(VWDGHLGDGPDOLJQDVHVLUYHGH

XQRVGDUGRVLQYLVLEOHVTXHODQ]DFRQDFLHUWRSDUDHQYLDUHOPDODWRGDV

ODVFULDWXUDV\OXJDUHVQRKD\HVFDSDWRULDSRVLEOHQLUHIXJLRDOJXQR

3DUDFRQWUDUUHVWDUHOGDxRTXHLQIULQJHDORVPRUWDOHV\DODWLHUUDHVWD

GHLGDGPDOLJQDHVWiHOGLRVGHOELHQ(VWHSHUPDQHFHHQOXFKD

FRQWLQXDFRQWUDVXULYDO\HQPXFKDVRFDVLRQHVOHYHQFHSXHVGHOR

FRQWUDULRQRH[LVWLUtD\DFULDWXUDDOJXQDVREUHODWLHUUD$GHPiVHOGLRV

GHOELHQHVDPLJRGHODOX]\ODFODULGDG\FRPRWDODFRPSDxDDO6ROHQ

VXUHFRUULGRSRUHOFDPLQRGHOFLHORWH\UHFXSHUHHQHUJtDV\DVtVDOLUGH

QXHYRSRUHO(VWHSRUHVRVLHPSUHVREUHYLHQHODDXURUDTXHSUHFRQL]D

HOGtD

(QFDPELRHOGLRVVXEWHUUiQHRTXHSHUVRQLILFDHOPDOHVDPLJRGHOD

VRPEUD\GHODQRFKH\SRUORPLVPRQRD\XGDQXQFDDO6RO$GHPiV

H[LJHGHORVPRUWDOHVDGRUDFLyQ\SUHVHQWHVSRUORTXHHVFRUULHQWH

TXHORVODFDQGRQHVOHRIUH]FDQORVPHMRUHVJUDQRVGHVXPDt]RODV

PHMRUHVKRMDVGHVXFRVHFKDGHWDEDFR

3$5$,62,0$*,1$'2

7DPELpQHVFRVWXPEUHRIUHFHUDORVGLRVHVXQDEHELGDGHVWLODGDGHOD

PH]FODGHFDxDGHD]~FDUPDt]\FRUWH]DGHXQiUEROVDJUDGR7RGRV

ORVTXHSDUWLFLSDQHQODFHUHPRQLDFRQVXPHQHVWHSUHSDUDGRSDUD

FRPSODFHUDORVGLRVHVVHJ~QHOORV\VHUWUDQVSRUWDGRVDOOXJDU

SDUDGLVLDFRHQHOTXHVHOOHYDXQDH[LVWHQFLDWUDQTXLOD\IHOL]\

WHUPLQDQHPEULDJDGRV

3XHVWRTXHDTXtDEDMRH[LVWHODHQIHUPHGDGODWULVWH]DHOVXIULPLHQWR

ItVLFR\SVtTXLFRHOFDQVDQFLRORVFRQIOLFWRV\SUREOHPDV\ODPXHUWH

7LHQHTXHKDEHUVHJ~QODPLWRORJtDGHORVODFDQGRQHVRWUROXJDUHQHO

TXHVyORODIHOLFLGDGVHDSRVLEOH(QHVWHSDUDtVRDSDUWDGRGHWRGR

GDxRWHUUHQDOORVDQLPDOHVVHUiQPDQVRVODVVHOYDV\ORVERVTXHV

WHQGUiQFODURVGHVWLQDGRVDORVFXOWLYRV\DORViUEROHVIUXWDOHV\WRGD

UHODFLyQHQWUHKXPDQRVVHUiDSDFLEOH\WUDQTXLOD

(VPX\FXULRVRTXHVHWHQJDWDQHQFXHQWDODH[LVWHQFLDGHFODURVHQ

ORVERVTXHVSDUDSRGHUVHJXLUFXOWLYDQGRODVGLYHUVDVHVSHFLHVGH

SODQWDVTXHOHVVLUYDQGHDOLPHQWR3HURVXFHGtDTXHORVODFDQGRQHVVH

YHtDQLPSRVLELOLWDGRVSDUDVHPEUDURHQWRGRFDVRSDUDUHFRJHUORV

IUXWRVHVSHUDGRVSXHVWRTXHODWXSLGDYHJHWDFLyQVHOYiWLFDWRGROR

VHSXOWDEDEDMRVXDSUHWDGRPDQWRGHPXVJR\KRMDUDVFD'HDTXtOD

LPSRUWDQFLDTXHFRQFHGtDQDODH[LVWHQFLDGHXQFDPSRDFFHVLEOHDOD

VLHPEUD\SRUORPLVPRSUyVSHURORTXHHOORVOODPDEDQWLHUUDVLQPDO

7DPELpQHUDPX\LPSRUWDQWHTXHHQHVHSDUDtVRLPDJLQDGRSRUORV

ODFDQGRQHVVXVPXMHUHVSXGLHUDQSDULUVLQVXIULPLHQWR\TXHVXVQLxRV

QRPXULHUDQDSHQDVUHFLpQQDFLGRVSDUDTXHGHHVHPRGRSXGLHUD

SHUSHWXDUVHVXWULEX\VXSXHEOR

6(53,(17((03/80$'$

/DDGRUDFLyQDO6RO\DOD/XQDVHHQFXHQWUDSUHVHQWHHQORVPLWRV\

FUHHQFLDVGHODSREODFLyQFHQWURDPHULFDQD(QDOJXQDV]RQDVDPEDV

GHLGDGHVSHUVRQLILFDQDORVDVFHQGLHQWHVPiVDQWLJXRV\VHOHVWLHQH

SRUORVDEXHORVVDELRV\H[SHULPHQWDGRV6HUHFXUUHDHOORVVLHPSUH

TXHODSREODFLyQVHKDOODHQSHOLJUR\QXQFDGHMDQGHDFXGLUHQD\XGD

GHVXVV~EGLWRVSXHVWRTXHVRQGRVOXPLQDULDVTXHVHGHMDQYHU

LQLQWHUUXPSLGDPHQWHSRUHOGtDHVWiHO6RO\SRUODQRFKHOD/XQD

$PERVWLHQHQVHJ~QODPLWRORJtDGHHVWDVSREODFLRQHVXQ

GHVFHQGLHQWHDOTXHORVPD\DVGHQRPLQDQ*XFRPDW](VWHSRVHHOD

FDSDFLGDGGHPHWDPRUIRVHDUVH\WUDQVIRUPDUVHSRUORTXHSXHGH

DGTXLULUODILJXUDGHODQLPDOTXHGHVHHDXQTXHpOPLVPRWLHQHIRUPD

GHVHUSLHQWHODVHUSLHQWHHPSOXPDGD

*XFRPDW]PRUDEDRUDHQHO&LHORRUDHQHODELVPRGHO7iUWDUR\WHQtD

SRUFRPSDxHURDOGLRV+XUDNiQFRQHOFXDOFRPSDUWtDHOSRGHUVREUHHO

XQLYHUVR$PERVHVWDEDQFRQVLGHUDGRVFRPRSRGHURVDVGHLGDGHVTXH

SHUVRQLILFDEDQDORVIHQyPHQRVQDWXUDOHVTXHSRGtDQSURYRFDU

FDWiVWURIHV(QHVWHVHQWLGRVHFUHtDTXHWDQWRHOWUXHQR\HOUD\R

FRPRORVYLHQWRVKXUDFDQDGRVHUDQHQYLDGRVSRUHOORV6HOHV

FRQVLGHUDEDWDPELpQFRPRORVGLRVHVTXHHQVHxDURQDORVPRUWDOHVD

SURGXFLUHOIXHJR

$PEDVGHLGDGHVMXHJDQXQLPSRUWDQWHSDSHOHQODFRVPRORJtDPD\D\D

TXHHQXQSULQFLSLRWRGRHVWDEDFXELHUWRGHDJXD\~QLFDPHQWHORV

GRVSRGHURVRVGLRVHVYLYtDQIXHUDGHOHOHPHQWRDFXRVR

81/8*$53$5$/26+80$126

/OHJyXQGtDHQTXH+XUDNiQ\*XFRPDW]RUGHQDURQTXHVXUJLHUDGH

HQWUHODVDJXDVODWLHUUD$OLQVWDQWHVHIXHURQYLHQGRODVPRQWDxDV

GHVSXpVORVYDOOHVODVPHVHWDV\ODVKRQGRQDGDVWRGRVHOOHQyGH

YHJHWDFLyQ\GHYLGD\VHSREOyGHDQLPDOHVTXHHPLWtDQVRQLGRV\

UXJLGRVLQLQWHOLJLEOHVSRUORTXHQRSXGLHURQHQWHQGHUVH(QWRQFHVORV

SRGHURVRVGLRVHVPRGHODURQGHODDUFLOODILJXUDVGHKRPEUHVTXH

WDPSRFRORJUDURQHQWHQGHUVH+LFLHURQORSURSLRFRQPDGHUD\ORV

UHVXOWDGRVIXHURQWDPELpQDGYHUVRVSXHVODVFULDWXUDVTXHVXUJLHURQ

IXHURQPRQRV+DVWDTXHSRUILQ+XUDNiQ\*XFRPDW]UHVROYLHURQ

FUHDUFXDWURKRPEUHVVLUYLpQGRVHGHPRQWRQHVGHPDt]EODQFR\

DPDULOOR(VWDYH]HUDQWDQSHUIHFWDVODVILJXUDVFRQVHJXLGDV\WDQ

VXWLOHVVXHQWHQGLPLHQWR\VDEHUTXHODVGRVGHLGDGHVGHFLGLHURQ

GLVPLQXLUDOJXQDVGHVXVGRWHVFRPRSRUHQVDOPRODFDSDFLGDGYLVXDO

GHORVFXDWURKRPEUHVTXHGyVHULDPHQWHUHFRUWDGD\VXSHUFHSFLyQ

VXIULyXQDVHQVLEOHPHUPD

$FRQWLQXDFLyQ\PLHQWUDVODVFULDWXUDVGHUHFLHQWHFUHDFLyQGRUPtDQ

ODVSRGHURVDVGHLGDGHVUHVROYLHURQGDUOHVFRPSDxtDSDUDORFXDO

FUHDURQFXDWURPXMHUHV

3RUHQWRQFHVHQODWLHUUDKDEtDPXFKDKXPHGDG\PXFKRKLHOR\ORV

KRPEUHV\ODVPXMHUHVVHQWtDQIUtRDGHPiVHO6ROQRDOXPEUDEDD~Q\

ODRVFXULGDGHUDWRWDO'HELGRDHVWRORVGLRVHVHQYLDURQHOIXHJR\ORV

KRPEUHV\PXMHUHVVLHPSUHORFRQVHUYDUtDQ\DOOtGRQGHIXHUHQOR

OOHYDUtDQFRQVLJR'HVSXpVGHDQGDUGXUDQWHXQWLHPSRLQPHQVXUDEOH

SRUOXJDUHVGHWLQLHEODV\JXLDGRVVLHPSUHSRU+XUDNiQORVKXPDQRV

OOHJDURQDXQWHUULWRULROOHQRGHOX]\HQHOTXHEULOODEDHO6ROSRUHOGtD

SRUODQRFKHOD/XQD\ODVHVWUHOODVWDPELpQOHVDOXPEUDEDQ/RV

KXPDQRVDJUDGHFLGRVHQWRQDURQKLPQRVGHDODEDQ]DDVXVFUHDGRUHV

SRUKDEHUOHVD\XGDGRDGHVFXEULUWDQKHUPRVDWLHUUD\DSDUWLUGH

HQWRQFHVOHVRIUHFLHURQVDFULILFLRV\OHVHULJLHURQHQREMHWRGHVX

DGRUDFLyQ\GHVXVULWRV

'(/$60217$f$6$/$6(/9$7523,&$/

'HHQWUHWRGRVORVSXHEORVRJUXSRVKXPDQRVTXHSREODURQ

PHVRDPpULFDTXHSUDFWLFDURQODSHVFD\ODFD]D\TXHVH

FDUDFWHUL]DURQSRUVXVFRVWXPEUHVUDGtDVVREUHVDOHQORVROPHFDV(Q

XQSULQFLSLRYLYLHURQGLVSHUVRVSRUHODQFKRWHUULWRULRFHQWURDPHULFDQR

&RQVHUYDURQVXVFRVWXPEUHVULWXDOHVGXUDQWHFXDWURPLODxRV

$EDQGRQDURQHOQRPDGLVPR\VHDVHQWDURQHQODVVHOYDV\ERVTXHV

WURSLFDOHVGHOJROIR'HVWDFDURQORVROPHFDVSRUODIXHU]D\HODUUDLJR

GHVXVPLWRV\SRUHOFXLGDGRTXHSRQtDQHQHOFXPSOLPLHQWRGHVX

DGRUDFLyQDODVGLYHUVDVGHLGDGHV

¢&yPROOHJDURQDOVHGHQWDULVPR"R¢SRUTXpDEDQGRQDURQVXIRUPDGH

YLGDQyPDGD"6HQFLOODPHQWHDOGHVFXEULUTXHHUDSRVLEOHXQJpQHURGH

YLGDGLVWLQWRDOLQLFLDUH[SHULHQFLDVDJUtFRODVHQWLHUUDVGHODERU/D

SRVLELOLGDGGHFXOWLYDUSURGXFWRVFRPRHOPDt]\GHIDEULFDUREMHWRVGH

FHUiPLFDSRUFLHUWRGHFRUDGRVFRQPRWLYRVHQWUHVDFDGRVGHVXV

ULWXDOHVPtWLFRVDVtFRPRHOKDOOD]JRGHFRQVHJXLUWUDQVIRUPDU

HOHPHQWRVGHSULPHURUGHQWDOFRPRDSDUHFHQHQODQDWXUDOH]DHQ

HOHPHQWRVGHVHJXQGRRUGHQPDQLSXODGRV\UHWRFDGRVSRUODPDQR

GHORVKXPDQRVWRGRORFXDOOHVOOHYyDFRQIHFFLRQDUILEUDVWH[WLOHV\D

SHUIHFFLRQDUVXWpFQLFDDJUtFRODSRUHMHPSORKL]RTXHHVWRVSXHEORV\

JUXSRVKXPDQRVGHPHVRDPpULFDVHWUDQVIRUPDUDQVRFLDOPHQWH<OR

TXHHVPiVLPSRUWDQWHFUHDUDQXQDFXOWXUDSURSLD\DXWyFWRQDGHOD

TXHQDFHUtDQXQDVFRVWXPEUHVGLIHUHQFLDOHVTXHGHVHPERFDUtDQ\HQOD

FRQVHFXFLyQGHXQDSURSLDLGLRVLQFUDVLDXQDFLYLOL]DFLyQFRQVWLWXLGD

GHVGHHODxRD&TXHSHUGXUDUtDKDVWDPiVGHGRVPLO

TXLQLHQWRVDxRVGHVSXpV\XQPXQGRPtWLFR\ULWXDOOOHQRGHULTXH]D

VLPEyOLFD\HVRWpULFD

75$6&(1'(1&,$(,10$1(1&,$

7RGDVODVDFFLRQHVTXHMDORQDQODKLVWRULDGHOSXHEORROPHFDDVtFRPR

ODVGHRWURVJUXSRVKXPDQRVVLPLODUHVVHKDOODQLPSUHJQDGDVGH

WUDVFHQGHQFLD\ULWXDOLVPRODEDVHGHODVRFLHGDGROPHFDHVUHOLJLRVD

SXHVEDVDWRGDVVXVPRWLYDFLRQHVHQHOFXOWRDODVGLIHUHQWHVGHLGDGHV

\FRQVWUX\HHQKRQRUGHpVWDVIDVWXRVRVWHPSORVGHDWUDFWLYDVIRUPDV

HVWpWLFDV\VyOLGDDUTXLWHFWXUD6HKDFHQHFHVDULRDOUHVSHFWRGHVWDFDU

HOWHPSORHULJLGRHQ7DEDVFRFX\DHVWUXFWXUDUHGRQGDVHSUHVWDD

LQWHUSUHWDFLRQHVYDULDVDFHUFDGHODIXHU]DVLPEyOLFD\FUHDWLYDTXH

ORVROPHFDVLPSUHJQDEDQDVXVPRQXPHQWRV

2WUDVILJXUDVUHYHVWLGDVGHVLJQLILFDFLyQVLPEyOLFD\HPEOHPiWLFD\

TXHGDQPXHVWUDWDPELpQGHODFDSDFLGDGULWXDOGHOSXHEORROPHFDVRQ

ODVHQRUPHVHVFXOWXUDVVXSHVRVHDFHUFDDODVFXDUHQWDWRQHODGDVGH

EDVDOWRTXHVHHQFXHQWUDQEDVWDQWHELHQFRQVHUYDGDVSXHVHUDQGH

XQDVRODSLH]DHQODDFWXDOLGDG\TXHKDQVHUYLGRDORVDQWURSyORJRV

SDUDGHWHUPLQDU\FRQRFHUFRQREMHWLYLGDGODVFRVWXPEUHVGHORV

SXHEORVGHPHVRDPpULFD

(QODPLVPD]RQDGH7DEDVFRVHKDQKDOODGRDGHPiVMR\DVDGHUH]RV

GLYHUVRVKDFKDVILJXULOODV\PiVFDUDVTXHDOGHFLUGHORVHVWXGLRVRV

VRQXQDPXHVWUDGHODLPSRUWDQFLDDGTXLULGDSRUORVSXHEORVROPHFDV\

GHODIXHU]DGHVXVVtPERORV

2752638(%/26275$6&8/785$6<5,726

$FRPLHQ]RVGHOVLJOR,,,GHQXHVWUDHUDKDVWDELHQHQWUDGRHOVLJOR

9,,,WLHQHOXJDUHOWUDQVFXUVRGHXQWLHPSRGHQRPLQDGRSHUtRGR

FOiVLFRSXHVHQpOIORUHFHUiQGLIHUHQWHVFXOWXUDVGHGLVWLQWRVSXHEORV

TXHLQWURGXFLUiQDVXYH]GLYHUVRVULWRVPLWRV\FXOWRV

6LQHPEDUJRHVpVHXQWLHPSRPiVSURFOLYHDTXHVXVSURWDJRQLVWDV\

SREODGRUHVVHGHFDQWHQSRUORLQPDQHQWHIUHQWHDORWUDVFHQGHQWHSRU

HOKRUL]RQWDOLVPRIUHQWHDOYHUWLFDOLVPRSRUDVtGHFLUOR$FDVRWRGRHOOR

FRQVWLWX\DXQDHVSHFLHGHDSXHVWDSRUODE~VTXHGDGHQXHYDVIRUPDV

GHYLGDTXHDXQTXHOOHYHQLPSOtFLWDFLHUWDFDUJDDQFHVWUDOVLQ

HPEDUJRHODQVLDGHSURJUHVRVREUHVDOGUiSRUHQFLPDGHWRGR<DVt

HVWDpSRFDVHFDUDFWHUL]DUSRUHOORJURGHVXVFXOWXUDVPiVGHFDQWDGDV

KDFLDXQDPHWRGRORJtDHPStULFDTXHGDUiOXJDUDOFODURSUHGRPLQLRGH

ORWpFQLFR\ORFLHQWtILFRVREUHRWURVDVSHFWRVPiVIRUPDOHV

7RGRHOORVLQHPEDUJRQRLQGLFDTXHORULWXDO\ORPtWLFRVHKD\DQ

DEDQGRQDGRVLQRTXHSRUHOFRQWUDULRVXVIXQFLRQHVVLJQLILFDWLYDV\

HPEOHPiWLFDVDSDUHFHUiQHQWRGDVODVPDQLIHVWDFLRQHVDUWtVWLFDV\VH

KDOODUiQSUHVHQWHVHQODYLGDGLDULDGHORVSURWDJRQLVWDVGHXQWLHPSR

DWUDFWLYR\~QLFR%DVWHFLWDUSRUHMHPSORODPDUDYLOORVDFLXGDGGH

7XODODFLXGDGGHORVWROWHFDVTXHFRURQDEDVXVWHPSORVFRQODV

FLFOySHDVFDEH]DVGH$WODQWH

/$&,8'$'(1&$17$'$

(OQRPEUHTXHORVSURSLRVWROWHFDVGDEDQODFLXGDG7HRWLKXDFiQVLWLR

GRQGHORVKXPDQRVVHWUDQVIRUPDQHQGHLGDGHVUHODFLRQD\DOR

WUDVFHQGHQWHFRQORLQPDQHQWHRGHRWURPRGRORGLYLQRFRQOR

KXPDQR

(VWDPDUDYLOORVDFLXGDGWHQtDDGRUQDGDVVXVHGXFDFLRQHVFRQSLQWXUDV

PXUDOHV\IUHVFRVTXHUHSUHVHQWDEDQGHLGDGHVORFDOHVGHFODUR

DQFHVWURPtWLFRKHUHQFLDGHJHQHUDFLRQHVSUHWpULWDV\SOHQDVGHXQ

VLPEROLVPRHPEOHPiWLFRQRWDEOH$ORODUJRGHVXVFDOOHVVHHULJtDQ

VHQGDVSLUiPLGHVTXHUHPHPRUDEDQODLPSRUWDQFLDTXHODVOXPLQDULDV

HMHUFtDQVREUHODSREODFLyQDPEDVSLUiPLGHVKDEtDQVLGROHYDQWDGDV

SDUDGDUFXOWRDOD/XQD\DO6ROODVGRVOXPLQDULDVTXHPiV

VLJQLILFDFLyQHPEOHPiWLFDKDQDOFDQ]DGRDORODUJRGHWRGRVORV

WLHPSRV

(OWUD]DGRJHRPpWULFRGHODFLXGDGDVtFRPRORVHVEHOWRVHGLILFLRVTXH

ODFRPSRQtDQ\VXFDSDFLGDGSXHVKDEtDVLGRGLVHxDGD\SUR\HFWDGD

SDUDDOEHUJDUDPiVGHFLHQPLOKDELWDQWHVGDQXQDLGHDGHOD

SUHSDUDFLyQGHHVWRVSXHEORV\GHVXFDSDFLGDGSDUDDXQDUORVDJUDGR

\ORSURIDQRHOPXQGRGHODVGHLGDGHV\HOPXQGRGHORVVHUHV

KXPDQRVRVLPSOHVPRUWDOHV

&XDQGR\DHOSHUtRGRFOiVLFRWRFDEDDVXILQVXUJLyXQDFXOWXUD

DXWyFWRQDODGHORVPD\DVTXHVHUiSLH]DFODYHHQHOHQWUDPDGRPtWLFR

\WUDVFHQGHQWHHQHOVXUJLUFLHQWtILFRHLQPDQHQWHHQHVWDFLYLOL]DFLyQ

TXHVXUJH\DGHPiVDSRUWDQVXVDEHUKDFHUHQHOFDPSRGHOD

DUTXLWHFWXUDGHODHVFXOWXUD\GHODSLQWXUD/DGHOLFDGH]DGHODV

ILJXUDVPD\DVFRH[LVWLUFRQODVIRUPDVPHQRVSXOLGDV\PiVWRVFDV

UHDOL]DGDVSRUORVWROWHFDVVLQHPEDUJRDPEDVFXOWXUDVQROOHJDUiQD

IXQGLUVHDQWHVDOFRQWUDULRVXVSURIXQGDVGLYLVLRQHVVHUiQODFDXVDGH

TXHORVFRQTXLVWDGRUHVHVSDxROHVDSHQDVHQFRQWUDUDQRSRQHQWHVHQ

VXVLQFXUVLRQHVSRUGHWHUPLQDGDV]RQDVGHPHVRDPpULFD

81$5$=$<817,(032(;&(3&,21$/(6

8QRGHORVSULQFLSDOHVJUXSRVLQGtJHQDVTXHGHVDUUROODURQXQD

FLYLOL]DFLyQGLJQDGHWDOQRPEUH\TXHIORUHFLHURQHQHOGHQRPLQDGR

SHUtRGRFOiVLFRIXHURQORVPD\DV1LQJ~QRWURSXHEORGH

PHVRDPpULFDORJUyWDQWRHQHOFDPSRGHODVPDWHPiWLFDVSRUHMHPSOR

/RVPD\DVXWLOL]DURQSRUSULPHUDYH]HOVLJQRFHURFRPRJXDULVPRHV

GHFLUKDFLpQGROHUHSUHVHQWDUXQYDORUUHYDORUL]DURQDGHPiVHO

VLVWHPDQXPpULFR\GRPLQDURQFRPRQDGLHODDULWPpWLFD6LUYLpQGRVH

GHVyORWUHVVLJQRVFRQVLJXLHURQUHSUHVHQWDUHOWLHPSRPDWHPiWLFR\

IRUPDO/RVWUHVVLJQRVHUDQXQDEDUUDXQSXQWR\XQREMHWRSRUOR

JHQHUDOXQDFRQFKDFRP~Q\FRUULHQWHHOSULPHURVLPSROL]DEDHO

Q~PHURFLQFR\WRGDVODVXQLGDGHVUHVWDQWHVHVGHFLUKDVWDHOFXDWUR

VHUHSUHVHQWDEDQSRUXQSXQWR/DFRQFKDFRP~QVLPEROL]DED\

UHSUHVHQWDEDDOFHUR

0$7(0$7,&$6(/(0(17$/(6

0HGLDQWHODIyUPXODGHQRPLQDGDGHFXHQWDODUJDSRGtDQORVPD\DV

UHSUHVHQWDUXQDIHFKDGHWHUPLQDGD(VWHPpWRGRFRQVLVWtDHQILMDUXQ

SXQWRHQHOSDVDGRTXHVHUYLUtDGHUHIHUHQFLD\GHVGHDTXtVH

HPSH]DEDDFRQWDUHOWLHPSRTXHVHFUHtDFRQYHQLHQWH\QRRWUR'H

HVWDIRUPDWDQVLPSOHHQDSDULHQFLDKDEtDWHQLGROXJDUHORULJHQGHO

QDFLPLHQWRQXPpULFRGHORVGtDVHVGHFLUORVGtDVSRGtDQFRQWDUVH

/DEDVHXWLOL]DGDSRUORVPD\DVSDUDFRQWDUQRHUDGHFLPDOFRPROD

QXHVWUDVLQRTXHHOYDORUQXPpULFRGHVXVFLIUDVDXPHQWDEDGHYHLQWH

HQYHLQWHEDVHIXQFLRQDOFRQHOVLVWHPDGHYHLQWHQDVFRQORFXDO

HVWDEOHFtDQXQYDORUTXHSDUWLHQGRGHOPtQLPROXJDUVHJXtDXQDOtQHD

DVFHQGHQWHVLHPSUHHQGLUHFFLyQYHUWLFDO\GHORPiVEDMRDORPiV

DOWRGHPRGRTXHFDGDSXQWRDVFHQGHQWHHUDVXSHULRUDODQWHULRUHQ

YHLQWHXQLGDGHV3RUWDQWRDSDUHFtDQUHSUHVHQWDGDVODVYHLQWHQDV

VHJXLGDVGHODVWULYHLQWHQDVWHWUDYHLQWHQDVHWF

0DVHVWDFXOWXUDTXHKDEtDIORUHFLGRDORODUJRGHVHLVFLHQWRVDxRV

GHFOLQDUDGLFDOPHQWHDQWHVGHOOHJDUDOSULPHUPLOHQLRGHQXHVWUDHUD

/DVFDXVDVRPRWLYRVSRUODVTXHXQJUXSRKXPDQRGHWDQWD

UDLJDPEUHVRFLDOFXOWXUDO\WUDVFHQGHQWHFRPRHUDHOSXHEORPD\D

OOHJDUtDDH[WLQJXLUVHQRKDQVLGRD~QGLOXFLGDGDVHQVXWRWDOLGDG3RU

HVWRPLVPRQRVDWHQHPRVDORVKHFKRVTXHHVWiQDKtSDUDGDUQRV

FXHQWD\FRQFOXLUTXHKDVWDODVJUDQGHVREUDVWLHQHQVXVGtDV

FRQWDGRV\QXQFDPHMRUGLFKR

'(&/,9('(81$&,9,/,=$&,21

3DODFLRVWHPSORVPRQXPHQWRVGHHQRUPHYDORUDUWtVWLFR\

DUTXLWHFWyQLFRTXHGDURQUHGXFLGRVDUXLQDV8QDYHJHWDFLyQ

LQFRQWURODGDVHH[WHQGLySRUGRTXLHU\WRGRORDQHJy\DJRWy<DVtOR

TXHDQWDxRKDEtDVLGROXJDUGHFXOWR\ERDWRDSDUHFtDDKRUDFXELHUWR

GHEUR]DHVSHVDGHUUXLGRHLUUHFXSHUDEOH(QODV]RQDVVLWXDGDVPiVDO

QRUWHDSDUHFHUtDODILJXUDGHXQFDXGLOORDOTXHORVPD\DVOODPDEDQ

VHUSLHQWHHPSOXPDGDVTXHFRQTXLVWDUtDWRGRVORVWHUULWRULRVTXH

KDVWDHQWRQFHVKDEtDQDFRJLGRHQVXVHQRDODFLYLOL]DFLyQPD\D

(VWHSHUVRQDMHFDULVPiWLFRHVWDEOHFHUtDHQOD]RQDGH<XFDWiQVX

FHQWURULWXDO\WDQWRpOFRPRVXSXHEORSURYHQtDQGHORHVWHGH

PHVRDPpULFD\VHDVHQWDUtDQGHILQLWLYDPHQWHHQORVOODQRV\ODV

PRQWDxDVRWURUDUHIXJLRVGHORVPD\DV

/RVQXHYRVLQTXLOLQRVGHOD]RQDQRUWHGHOWHUULWRULRTXHKDEtD

FRQRFLGRXQDFLYLOL]DFLyQ~QLFDVHFDUDFWHUL]DURQSRUTXHHQORVRFLDO

VXJUDGRGHRUJDQL]DFLyQVXSHUDEDFRQPXFKRDWRGRVORVGHPiV

SXHEORVGHOD]RQD<DVtVHIXHFRQVROLGDQGRODLQIOXHQFLDGHORV

WROWHFDVSXHVpVWHIXHHOQRPEUHTXHVHGLRDORVQXHYRVSREODGRUHV

ORVFXDOHVHVWDEOHFLHURQVXFHQWURXUEDQRHQODFLXGDGOHJHQGDULDGH

7XOD

75,%86120$'$63(1(75$1(1(/$/7,3/$12

0XFKRVRWURVFHQWURVXUEDQRVFUHDURQORVWROWHFDVSHURDOLJXDOTXH

VXVDQWHFHVRUHVIXHURQWDPELpQGHVSOD]DGRVSRURWURSXHEORPHMRU


RUJDQL]DGRRDFDVRPiVEHOLFRVRTXHFXDOTXLHURWUR(QSULQFLSLRQL

VLTXLHUDSXHGHKDEODUVHGHXQQ~FOHRGHSREODGRUHVSURSLDPHQWH

GLFKRSXHVWRTXHVHWUDWDEDPiVELHQGHIDFFLRQHVWULEDOHVFX\R

VLVWHPDGHYLGDHUDD~QHOQRPDGLVPR

3URYHQtDQGHOQRUWH\SHQHWUDURQHQHODOWLSODQRFRQODLQWHQFLyQGH

IXQGDUHQSULQFLSLRSHTXHxRVQ~FOHRVGHSREODFLyQRUHLQRV

'HHQWUHWRGDVODVWULEXVTXHSUHVLRQDEDQDORVWROWHFDVVREUHVDOHODGH

ORVPH[LFDVRD]WHFDVTXHIXHURQHO~OWLPRSXHEORGHHWQLDQDKXDTXH

OOHJyDODPHVHWDFRQODLQWHQFLyQGHDVHQWDUVHHQHVWHWHUULWRULR\

DEDQGRQDUHOQRPDGLVPR

(ORULJHQGHORVPH[LFDVQRHVWiPX\FODUR\DOJXQRVKLVWRULDGRUHV

PDQWLHQHQODWHVLVGHTXHSURYHQtDQGHORVSURSLRVWRWHOFDV6LQ

HPEDUJRVRQPiVORVTXHDILUPDQTXHVXRULJHQHVGHVFRQRFLGR/R

FLHUWRHVTXHORVPLWRV\OH\HQGDVGHHVWRVSXHEORVGHPHVRDPpULFD

QRVKDEODQGHODSHUPDQHQFLDGHHVWDVWULEXVHQOD]RQDGH

PHVRDPpULFDGXUDQWHPiVGHXQVLJOR1RVKDOODPRVDGHPiVGHVGHHO

SXQWRGHYLVWDKLVWyULFRHQODGHQRPLQDGDpSRFDSRVFOiVLFDHVGHFLU

TXH\DHOSULPHUPLOHQLRGHQXHVWUDHUDKDVLGRUHEDVDGR\TXHGDDWUiV

81/$*27(5623257(67,*2

(VWRVSXHEORVGHHWQLDQDKXDVHDVHQWDURQHQHODOWLSODQRFHQWUDO

VREUHXQLQPHQVRODJRTXHSRUHQWRQFHVFXEUtDWRGRHOYDOOHGH

0p[LFR6XFHQWURULWXDO\VRFLDOIXHFRQVWLWXLGRHQODOHJHQGDULDXUEH

GH7HQRFKWLWOiQWpUPLQRTXHVLJQLILFDOXJDUHQGRQGHVHKDOOD\

FUHFHHOQRSDOVLOYHVWUHTXHWHQtDXQDVXSHUILFLHGHWUHFHNLOyPHWURV

FXDGUDGRVDSUR[LPDGDPHQWH\DOEHUJDEDDFDVLGRVFLHQWRVPLO

KDELWDQWHV$GHPiVGHFRQVWLWXLUVHHQFHQWURVRFLDO\FXOWXUDO

7HQRFKWLWOiQUHFLEtDWRGRVORVWULEXWRVGRQDWLYRV\HVSHFLHVWDOHV

FRPRDOLPHQWRVMR\DVSLHOHV\PXFKRVRWURVSURGXFWRVGHWRGDVODV

GHPiVFLXGDGHVVRPHWLGDVDVXLPSHULRHLQIOXHQFLD(UDSRUWDQWRXQ

FHQWUR~QLFRHQHOTXHVHUHDOL]DEDQQXPHURVDVWUDQVDFFLRQHV

PHUFDQWLOHV\FRPHUFLDOHV

3HURHQORFRQFHUQLHQWHDVXLPSURQWDPtWLFD\ULWXDOEDVWHDILUPDU

TXH7HQRFKWLWOiQQRVyORGLVSRQtDGHSDODFLRVSDUDVXVHPSHUDGRUHV\

UH\HVVLQRTXHWDPELpQDOEHUJDEDHQVXVXHORHGLILFLRVSDUDHOFXOWR

WHPSORVKDELWDGRVSRUORVVDFHUGRWHV\ORVMyYHQHVSHUWHQHFLHQWHVD

IDPLOLDVSXGLHQWHVTXLHQHVUHFLEtDQXQDVHOHFWDIRUPDFLyQHQHVRV

FHQWURVPRQiVWLFRSHGDJyJLFRV

$TXtPLVPRWDPELpQVHSUDFWLFDEDHOMXHJRGHODSHORWDDODTXHVH

JROSHDEDFRQGHWHUPLQDGDVSDUWHVGHOFXHUSRFRQODLQWHQFLyQGH

LQWURGXFLUODHQXQDJXMHURUHDOL]DGRHQODSDUHGODWHUDOGHODFDQFKD

(VWDVHDVRFLDEDDOFRVPRVODSHORWDHQPRYLPLHQWRVLPEROL]DEDODV

yUELWDVGHODVGRVOXPLQDULDV\GHORVSODQHWDVWRGRHOFRQMXQWRSRUOR

GHPiVVHFRQVWLWXtDHQFODURSDUDGLJPDPtWLFR\HPEOHPiWLFRSXHV

VLPEROL]DEDDHVDRWUDFDQFKDLQPHQVDVLWXDGDHQHOFLHOR\HQODTXH

FLHUWRVVHUHVVXSHULRUHVRVREUHQDWXUDOHVSUDFWLFDEDQVLUYLpQGRVHGH

ORVDVWURVHOMXHJRGHSHORWD

(/*2%,(512'(/081'2

2WURVSXHEORVGHPHVRDPpULFDTXHVHDVHQWDURQHQORTXHOXHJRGLR

HQOODPDUVH1LFDUDJXDFRQVLGHUDEDQDWRGDVVXVGHLGDGHVLQPRUWDOHV\

KDELWDEDQHQHOHVSDFLRLQPHQVR

9DULDVOH\HQGDVSRSXODUHVVHKDFtDQHFRGHVXSURSLRPLWRGHOD

FUHDFLyQ\KDEODEDQGHODH[LVWHQFLDGHXQDGHLGDGSRGHURVDDODTXH

OODPDEDQ7DPDJRVWDGTXLHQYLYtDHQFRPSDxtDGHODGLRVD=LSDOWRQDO

ODFXDOKDEtDFUHDGRODWLHUUD\DWRGDVODVFULDWXUDVTXHHQHOODPRUDQ

SRUORTXHWDPELpQUHFLEtDHOQRPEUHGHGLRVFUHDGRU

$GHPiVGHWHQWDEDHOJRELHUQRGHOPXQGR\QRVyORORVKXPDQRVVLQR

WDPELpQORVSURSLRVGLRVHVGHEtDQGHFXPSOLUODVyUGHQHVGH

7DPDJRVWDGDWRGRVDTXHOORVTXHKDEtDQVHJXLGRXQEXHQ

FRPSRUWDPLHQWRGXUDQWHVXYLGDORVSUHPLDED<OHVSHUPLWtD

FRPSDUWLUFRQpOVXVPLVPRVOXJDUHVSDUDGLVLDFRV

+DEtDRWUDVGHLGDGHVTXHWHQtDQHQWUHVXVFRPHWLGRVHOGHD\XGDUD

7DPDJRVWDG\TXHODSREODFLyQGHPHVRDPpULFDDVRFLDEDDORV

HOHPHQWRVHVHQFLDOHVWDOHVFRPRHODLUHHODJXD\WDPELpQHOIXHJR

8QUHODWRGHODPLWRORJtDPD\DTXHDOJXQRVIHQyPHQRVQDWXUDOHVSRU

HMHPSORODHUXSFLyQGHXQYROFiQVHGHEtDQDODYROXQWDGGHORV

GLRVHV<DVtHUDPX\SRSXODU\PX\WHPLGDODILJXUDGHODGLRVD

0DVD\DTXHPRUDEDHQODVSURIXQGLGDGHVGHOD7LHUUD\RUGHQDEDTXH

pVWDODQ]DUDIXHJRSRUORVFUiWHUHVGHVXVXSHUILFLHDODFXDOVH

DWULEXtDQODVVDFXGLGDV\WHPEORUHVGHWLHUUD7DPELpQVHOD

FRQVLGHUDEDFRPRHOPiVILHOGHORVRUiFXORVSXHVWRTXHVXV

SUHGLFFLRQHVVLHPSUHVHFXPSOtDQ\VXVFRQVHMRVHUDQVHJXLGRVFRQ

WRWDOULJRU\H[DFWLWXGSRUSDUWHGHTXLHQHVDFXGtDQDFRQVXOWDUOH

/$08-(5%/$1&$

/DVGRVOXPLQDULDVHVGHFLUWDQWROD/XQDFRPRHO6ROHUDQ

FRQVLGHUDGDVSRUORVSXHEORVGHPHVRDPpULFDFRPRSULQFLSDOHV

GHLGDGHV\UHFLEtDQDGRUDFLyQ\DFDWDPLHQWRSOHQRV

3HURHQRFDVLRQHVWDPELpQVXUJtDQUHODWRVPtWLFRVTXHGHVWDFDEDQ

ILJXUDVOHJHQGDULDVWDOHVFRPRODFpOHEUH0XMHU%ODQFD(OUHODWR

SRSXODUKDEODGHXQDKHUPRVDPXMHUTXHYHVWLGDGHEODQFRUHFRUULyHO

HVSDFLRLQPHQVR\EDMyGHO&LHORDOD7LHUUD(QXQDLGtOLFDFLXGDGGH

PHVRDPpULFDFRQVWUX\yODEHOODPXMHUXQVXQWXRVRSDODFLR\DGRUQy

VXVSDUHGHVFRQHVWDWXDVTXHUHSUHVHQWDEDQVHUHVKXPDQRV\

DQLPDOHV(QHOFHQWURGHXQDUHFyQGLWDSHURDPSOLDVDODGHOSDODFLR

GHSRVLWyXQDPRQXPHQWDOURFDWUDEDMDGDSRUORVPHMRUHVFDQWHURVGH

DTXHOWLHPSRODFXDOFRQWHQtDH[WUDxRVGLEXMRVHLQGHVFLIUDEOHV

LQVFULSFLRQHV

1DGLHORJUyQXQFDDFHUFDUVHDOD0XMHU%ODQFDSXHVODSLHGUD

PLVWHULRVDOHVHUYtDGHWDOLVPiQ\ODVDOYDJXDUGDEDGHWRGDDJUHVLyQR

DWDTXH

$OOOHJDUDODYHMH]OD0XMHU%ODQFDOODPyDVXVWUHVKLMRVHOPLWR

H[SOLFDTXHDSHVDUGHWHQHUGHVFHQGHQFLDKDEtDSHUPDQHFLGRYLUJHQ

\UHSDUWLyHQWUHHOORVWRGRVVXVELHQHV$FRQWLQXDFLyQVHGLULJLyDODV

PiVDOWDVWRUUHVGHDTXHOPDMHVWXRVRSDODFLR\FRPRSRUHQVDOPR

GHVDSDUHFLyHQHOHVSDFLREDMRODILJXUDGHXQSiMDURGHYXHORUDXGR\

YHOR]

(/0,72,1&$

8QGtDPX\OHMDQRHOGLRVVLQQRPEUHVHKL]RODUHIOH[LyQGHTXHGHEtD

FUHDUXQPXQGR7HQtDODWLHUUDHODJXD\HOIXHJR\HVROHEDVWDEDSDUD

GDUIRUPDDFXDOTXLHUFRVDTXHGHVHDUDIRUPDU$VtORKL]RFUHDQGR

WUHVSODQRVTXHFRPSRQtDQXQ~QLFR8QLYHUVR(QHOGHDUULEDSXVRDORV

GLRVHVTXHWHQtDQHODVSHFWREULOODQWHGHO6RO\GHOD/XQDGHODV

HVWUHOODV\GHORVFRPHWDV\GHWRGRFXDQWROXFHDOOiHQORDOWRVREUH

QXHVWUDVFDEH]DV8QSRFRPiVDEDMRSHURWRGDYtDVREUHHOVHJXQGR

PXQGRHVWDEDQORVGLRVHVGHOUD\RGHOUHOiPSDJR\HOWUXHQRGHODUFR

LULV\GHWRGDVODVFRVDVTXHQRWLHQHQPiVH[SOLFDFLyQTXHODTXHORV

GLRVHVTXLHUDQGDU(VHWHUFLRVXSHULRUVHOODPy-DQDQ3DFKD(QHO

VHJXQGRPXQGRHQHOGHDTXt&D\3DFKDSXVRHOGLRVFUHDGRUDORV

KXPDQRVDORVDQLPDOHV\DODVSODQWDVDWRGRORYLYRLQFOXLGRVORV

HVStULWXV(QHOPXQGRGHOWHUFHUSODQRHOPXQGRLQWHULRU8FX3DFKD

TXHGyHOHVSDFLRFHUUDGR\UHVHUYDGRSDUDORVPXHUWRV/RVWUHVSODQRV

HVWDEDQLQWHUFRPXQLFDGRVSHURHUDQXQDVYtDVPX\HVSHFLDOHVODVTXH

GDEDQDFFHVRDXQRV\RWURV$OGHDUULEDSRGtDDFFHGHUHOKLMRGHO6RO

HO,QFDRSUtQFLSHHO,QWLSFKXUtQGHVGHHOLQWHULRUVHSRGtDDFFHGHUDO

GHDTXtDWUDYpVGHWRGRVORVFRQGXFWRVQDWXUDOHVTXHVHDEUHQGHVGH

HOLQWHULRUDOH[WHULRUFRQGXFWRVSRUORVTXHEURWDQODVDJXDVGHOD

WLHUUDFXHYDVJULHWDV\YROFDQHVSDFDULQDVTXHHUDQODVYtDV

SULPLWLYDVGHDFFHVRSRUODVTXHOOHJDURQORVVHUHVTXHGLHURQFRPLHQ]R

DODKXPDQLGDGORVJpUPHQHVTXHKLFLHURQQDFHUORVDQLPDOHV\ODV

VHPLOODVTXHGLHURQYLGDDWRGDVODVSODQWDVTXHFUHFHQVREUHHOPXQGR

GHDTXt(OHVTXHPDGHHVWHXQLYHUVRLQFDVHUtDSXHVHOVLJXLHQWH

-$1$13$&+$,QWLSFKXUtQ&$<3$&+$3DFDULQD8&83$&+$

(OFLFORVHFLHUUDFRQHVWHIOXMRKDFLDDUULEDTXHSDUWHGHO8FX3DFKDD

WUDYpVGHXQD3DFDULQDSDUDTXHODSHQHWUHQORVKRPEUHV$\DU\HQHO

PXQGRGHDTXtGHQQDFLPLHQWRDOLPSHULRLQFDFRQVXVIXQGDGRUHV

0DQFR&DSDF\0DPD2FOORDODFDEH]DGHXQDKXPDQLGDGTXHFRQ

HOORVHQODFXPEUHSXHGHGLULJLUVHDOPXQGRVXSHULRUSDUD

FRPXQLFDUVHFRQORVGLRVHVGHORVTXHHOORVQDWXUDOPHQWHIRUPDQ

SDUWH

(/',26'(/62/

$OLJXDOTXHORVFKLEFKDVFRQ%RFKLFDTXHORVD]WHFDVFRQ+XLW]LORSFKWO

TXHORVTXLQFKHVFRQ+XQ$SX9XFKORVTXHFKXDVGHOLPSHULRLQFD

WHQtDQDOGLRV6ROHQHOSULPHUSHOGDxRGHOHVFDODIyQFHOHVWHFRQHO

QRPEUHVDJUDGRHLPSURQXQFLDEOHGH,QWLDXQTXHPiVWDUGHIXH

HYROXFLRQDQGRKDFLDXQDSHUVRQDOLGDGPiVFRPSOHMD\XQLYHUVDOTXH

WHUPLQySRUDEVRUEHUDODGLYLQLGDGVLQQRPEUHGHODFUHDFLyQSDUDGDU

SDVRD,UD&RFKDXQDDEUHYLDWXUDDOQRPEUHFRPSOHWRGHOGLRV$SX

.RQ7LNL8LUD&RFKDTXHHVSRUDQWRQRPDVLDODGHIXQFLyQWRWDOGHVX

SRGHURPQtPRGRSXHVWRTXHHVWHQRPEUHQRHVVLQRODHQXPHUDFLyQ

GHVXVSRGHUHVVXSUHPRVHUGHODJXDODWLHUUD\HOIXHJRVREUHORV

WUHVHOHPHQWRVHQORVTXHVHEDVyODFUHDFLyQGHO8QLYHUVR(VWHQXHYR

\PXFKRPiVSRGHURVRGLRVGHO6ROQRHVWDEDVRORHQVXUHLQROH

DFRPSDxDEDVXHVSRVD\KHUPDQDFRPRFRUUHVSRQGHDXQ,QFDOD

/XQDOHDFRPSDxDEDHQLJXDOGDGGHUDQJRHQODFRUWHFHOHVWLDOEDMRHO

QRPEUHGH4XLOOD$O6ROVHOHUHSUHVHQWDEDFRQODIRUPDGHXQ

HOLSVRLGHGHRURHQHOTXHWDPELpQSRGtDQDSDUHFHUORVUD\RVFRPRRWUR

GHVXVDWULEXWRVGHSRGHU\OD/XQDWHQtDODIRUPDULWXDOGHXQGLVFRGH

SODWD(O6ROFRPRFUHDGRUHUDDGRUDGR\UHYHUHQFLDGRSHURDpO

WDPELpQVHDFXGtDHQEXVFDGHVXIDYRU\GHVXD\XGDSDUDUHVROYHUORV

SUREOHPDV\DOLYLDUODVQHFHVLGDGHV\DTXHVyORpOSRGtDKDFHUQDFHU

ODVFRVHFKDVFXUDUODHQIHUPHGDG\GDUODVHJXULGDGTXHHOVHUKXPDQR

DQKHOD1DWXUDOPHQWHDODGLRVD4XLOODHVWDEDDGVFULWRHOIHUYRU

UHOLJLRVRGHODVPXMHUHV\HOODVHUDQTXLHQHVIRUPDEDQHOQ~FOHRGHVXV

ILHOHVVHJXLGRUDV\DTXHQDGLHPHMRUTXHODGLRVD4XLOODSRGtD

FRPSUHQGHUVXVGHVHRV\WHPRUHV\GDUOHVHODPSDUREXVFDGR

/$&5($&,21'(8,5$&2&+$

(QODQXHYDOH\HQGDGHODFUHDFLyQGHOPXQGRSRU8LUD&RFKDSRVWHULRU

DOPLWRSULPHURGHODFUHDFLyQGHO8QLYHUVRSDUDORVLQFDV\DOTXH

VXVWLWX\HGHILQLWLYDPHQWHVHGDDOGLRVWRGRSRGHURVRODIDFXOWDGGH

GLULJLUODFRQVWUXFFLyQGHWRGRORYLVLEOHHLQYLVLEOH8LUD&RFKD

FRPLHQ]DVXREUDHQODVRULOODVGHOODJR7LWLFDFDHQ7LDKXDQDFR

WDOODQGRHQODSLHGUDODVILJXUDVGHORVGRVSULPHURVVHUHVKXPDQRVGH

ORVSULPHURVKRPEUHV\PXMHUHVTXHYDQDVHUORVFLPLHQWRVGHVX

WUDEDMR(VWDVHVWDWXDVODVYDVLWXDQGR8LUD&RFKDHQODV

FRUUHVSRQGLHQWHVSLFDURQDV\DPHGLGDTXHODVGDQRPEUHVHDQLPDQ

\WRPDQYLGDHQODRVFXULGDGGHOPXQGRSULPLJHQLRSRUTXHWRGDYtDQR

VHKDRFXSDGRHOGLRVGHGDUODOX]DODWLHUUDVRODPHQWHLOXPLQDGDSRU

HOUHVSODQGRUGHO7LWLXQDQLPDOVDOYDMH\DUGLHQWHTXHYLYHHQODFLPD

GHOPXQGRVHJXUDPHQWHHOMDJXDUTXHVHHQWUHPH]FODFRQRWURV

DQLPDOHVHQODVUHSUHVHQWDFLRQHVWRWpPLFDVGHORVLQFDV\GHODV

FXOWXUDVDQWHULRUHV(VWHPXQGRGHDTXtWRGDYtDHVWiHQWLQLHEODV

SRUTXH8LUD&RFKDSRVWHUJDWRGDVXODERUGHHUHFFLyQGHXQPXQGR

FRPSOHWRDOQDFLPLHQWRGHORVVHUHVKXPDQRVTXHYDQDGLVIUXWDUGHpO

6DWLVIHFKRFRQORVKXPDQRVHOGLRVSURVLJXLyVXSUR\HFWRDKRUD

SRQLHQGRHQVXOXJDUDO6RODOD/XQDDODVHVWUHOODVLQILQLWDVKDVWD

FXEULUWRGDODEyYHGDFHOHVWLDOFRQVXVOXFHV'HVSXpV8LUD&RFKDGHMD

DWUiV7LKXDQDFR\VHGLULJHDOQRUWHFDPLQRGH&DFKDSDUDGHVGHDOOt

OODPDUDVXODGRDODVFULDWXUDVTXHpODFDEDGHGRWDUFRQYLGDSURSLD$O

SDUWLUGH7LKXDQDFR8LUD&RFKDKDEtDGHOHJDGRODVWDUHDVVHFXQGDULDV

GHODFUHDFLyQHQVXVGRVD\XGDQWHV7RFDSX8LUD&RFKDH,PD\PDQD

8LUD&RFKDTXLHQHVHPSUHQGHQLQPHGLDWDPHQWHODVUXWDVGHO(VWH\

GHO2HVWHGHORV$QGHVSDUDDVXSDVRSRUWDQODUJRVFDPLQRVGDU

YLGD\QRPEUHDWRGDVODVSODQWDV\DWRGRVORVDQLPDOHVTXHYDQ

KDFLHQGRDSDUHFHUVREUHODID]GHODWLHUUDHQXQDKHUPRVDPLVLyQ

DX[LOLDU\FRPSOHPHQWDULDGHODUHDOL]DGDDQWHVSRUVXGLRV\VHxRU8LUD

&RFKDPLVLyQTXHWHUPLQDQMXQWRDODRULOODGHOPDUSDUDGHVSXpV

SHUGHUVHUHJLDPHQWHHQVXVDJXDVXQDYH]FXPSOLGDODWDUHDRUGHQDGD

SRUHOGLRVFUHDGRUSULQFLSDOGHO8QLYHUVRGHORVLQFDV

/$5(%(/,21'(/26+80$126

&RPRHQFDVLWRGRVORVPLWRVPiVHODERUDGRVGHODFUHDFLyQGHO

KRPEUHHOGHVDJUDGHFLPLHQWRHVHO~QLFRSDJRDODERQGDGLQILQLWDTXH

UHFLEHHOEXHQGLRVGHVXVFULDWXUDV8QLYHUVRSRU8LUD&RFKDQRSRGtD

VHUPHQRV\DVXOODPDGDQDGLHGHORVUHFLpQQDFLGRVDODOX]DFXGH(O

GLRVVHHQFXHQWUDVROR\HQWULVWHFLGRHQHOVLWLR&DFKDFRQODWULVWH

UHDOLGDGGHODGHVREHGLHQFLDGHVXVKLMRV/DHYLGHQFLDHVLUUHIXWDEOH\

ODIyUPXODREOLJDGDSDUDGDUDHQWHQGHUTXLpQPDQGDVREUHHOPXQGR

KDGHYHQLUHQIRUPDGHXQDGHYDVWDGRUDOOXYLDGHIXHJRXQDDFFLyQGH

FDVWLJR\GHSXULILFDFLyQTXHVLUYHWDQWRSDUDUHFRUGDUHOSRGHUGHO6HU

6XSUHPRFRPRSDUDOOHYDUDOEXHQFDPLQRDORVVREHUELRVKXPDQRV/D

OOXYLDGHIXHJRTXHVDOHGHODVHQWUDxDVGHODWLHUUDDWUDYpVGHORV

YROFDQHVGH&DFKDKDFHFXQGLURSRUWXQDPHQWHHOWHPRUHQWUHORV

HVW~SLGRVKXPDQRVHYLWiQGROHVDVtTXHVHKDJDQPHUHFHGRUHVGHPiV

\PD\RUHVFDVWLJRVDVXFHJXHUDSXHVORVKRPEUHVDOYHUTXHVX

LQVHQVDWD\WRUSHFRQGXFWDOHVKDOOHYDGRDODGHVWUXFFLyQGHVX

PDUDYLOORVRHQWRUQRDEXQGDVHSHUGLGRFRQHOODODUHFLpQFUHDGDYLGD

YHJHWDO\DQLPDOLQFOXVRSRQLHQGRHQSHOLJURVXSURSLD\UHFLHQWH

H[LVWHQFLDDKRUDVHYXHOYHQWRWDOPHQWHDUUHSHQWLGRVGHVXVIDOWDV

KDFLDHOEHQHIDFWRUGLRV8LUD&RFKDSDUDSHGLUOHFOHPHQFLD

LPSORUiQGROHWDPELpQVXSHUGyQVLQDOWLYH]FRQVHQWLGDKXPLOGDG(O

EXHQGLRVVHFRQWHQWDFRQFRPSUREDUTXHVHKDORJUDGRDTXHOOD

GHVHDGDYXHOWDDOEXHQFDPLQRGHVXVFULDWXUDV\WHUPLQDGHGDUOHVVX

PX\HVSHFLDOOHFFLyQGHPRGHVWLDSXHVWRTXHKDQSRGLGRFRPSUREDU

FyPRORTXHUHFLELHURQJUDWXLWDPHQWHSXHGHSHUGHUVHWDPELpQSRUOD

VRODYROXQWDGGHOGLRVFUHDGRU<DFRQORVKXPDQRVDJUXSDGRVHQWRUQR

VX\RVHGLULJHDXQOXJDUTXHVHOODPDUi&RVFRHOFHQWURODSRVWHULRU

&X]FRHQGRQGHHVWDEOHFHUHO,QFD8LUD&RFKDVXSULPHUUHLQDGRSHUR

GDQGRDXQVHUKXPDQRDXQRGHORVDUUHSHQWLGRVKRPEUHVHOPDQGR

GHODSULPHUDFLXGDG\HOFHQWURGHOSULPHULPSHULRTXHH[LVWHVREUHHO

SODQHWD\HVWHSULPHUMHIHHOSULPHU,QFDGLUHFWDPHQWHGHVLJQDGRSRU

ODGLYLQLGDGHVHOOHJHQGDULR$OOFD+XLVDTXLHQVHUiDVLPLVPRHO

JHQHUDGRUGHODODUJD\SRGHURVDHVWLUSHGHORVLQFDV

2752635(&85625(6'(/,03(5,2

(QWUHORVJUDQGHVPLWRVHVWiHOGH0DQFR&DSDF\VXKHUPDQDHVSRVD

0DPD2FOORIRUPDQGRRWUDJUDQOH\HQGDVREUHORVSUHFXUVRUHVGHO

LPSHULRLQFD0DQFR&DSDF\0DPD2GLDVRQHQHVWHPLWRODSULPHUD

SDUHMDGHSREODGRUHVVDJUDGRVGHODWLHUUDORVSULPHURVLQFDVTXHVH

HVWDEOHFHQHQHOOD'LFHODOH\HQGDTXHVXUJLHURQDOPXQGRGHDTXtSRU

ODSDFDULQDSULYLOHJLDGDGHOODJR7LWLFDFDHQFX\DLVODIXHURQSXHVWRV

SRUODPDQRGH8LUD&RFKDGHDFXHUGRFRQORTXHOHKDEtDRUGHQDGRVX

SDGUHHOGLRVGHO6RO/RVGRVKHUPDQRVVHXQLHURQHQPDWULPRQLR

DEULHQGRGHHVWHPRGRHOULWXDOGHORVPDWULPRQLRVGHO,QFDFRQVX

KHUPDQD&R\D0DQFR&DSDFVHGHGLFyDIHFXQGDUODWLHUUDFRQXQ

EDVWyQGHRURTXH8LUD&RFKDOHKDEtDGDGR\KDFLHQGRFUHFHUODV

QXHYDVSODQWDVLEDFUHDQGREHQHILFLRVSDUDODUD]DGHORVSREUHV

PRUWDOHVSDUDTXLHQHVWDPELpQLEDGDQGRIRUPDDORVUtRV\DUUR\RV

KDFtDEURWDUiUEROHV\SDVWRV\FRQVWUXtDULFDVKDELWDFLRQHVHQODVTXH

SXGLHUDQYLYLUFRQGHFHQFLDPLHQWUDV0DPD2FOODVHGHGLFDEDDKDFHU

VXJUDQWDUHD\DTXHHUDHOODTXLHQLEDHQVHxDQGRDODVPXMHUHVODV

DUWHVHLQGXVWULDVTXHOHVSHUPLWLHUDQVDFDUWRGRHOSURYHFKRSRVLEOHD

ODVULTXH]DVTXHVXKHUPDQRSURGXFtDDVtKDFLHQGRSURGLJLRVODUHDO

SDUHMDOOHJyKDVWDXQOXJDUHQHOTXHFRQVXPiJLFREDVWyQGHRUR

VHxDOyHOFHQWURGHOLPSHULRODIXWXUDFLXGDGGH&X]FR&RVFRHO

FHQWUR3HURKD\GLVWLQWDVYHUVLRQHVGHODOOHJDGDDOPXQGRGH0DQFR

&DSDFXQDGHHOODVHQODTXHVHPH]FODHOUHODWRGH0DQFR&DSDF\

0DPD2FOODFRQHOGHORVKHUPDQRV$\DUKDFHTXH0DQFR&DSDF

DSDUH]FDMXQWRDRWURVWUHVVHUHVELHQGLVWLQWRV\DQRVRQHOORVORVGRV

KHUPDQRVTXLHQHVYDQDHVWDUHQVROLWDULRDOIUHQWHGHODFUHDFLyQGHO

,PSHULRGHO,QFD

$3$5(&(3$&+$&$0$&

(QHVWHQXHYRUHODWRVREUHHORULJHQGHOLPSHULRLQFDVHFXHQWDTXH

0DQFR&DSDFHVWiFRQVXVWUHVKHUPDQRVWRGRVHOORVKLMRVGHO6RO

3DFKDFDPDFXQDGLYLQLGDGDQFHVWUDOTXHIXHLQFRUSRUDGR

SRVWHULRUPHQWHDOFXOWRRILFLDOLQFD\TXHHUDDGRUDGRGHVGHWLHPSRV

DQWLJXRVSRUORVSXHEORVGHODRULOOD8LUD&RFKD\RWURGLRVVLQ

QRPEUH(OSULPHURGHHVRVKHUPDQRVHVSUHFLVDPHQWH3DFKDFDPDF

TXLHQDOVDOLUDQXHVWURPXQGRVXELyDODFXPEUHPiVDOWDSDUDODQ]DU

ODVFXDWURSLHGUDVDORVFXDWURSXQWRVFDUGLQDOHVWRPDQGRSXHV

SRVHVLyQGHWRGRORTXHDEDUFDEDVXYLVWD\DOFDQ]DURQVXVSLHGUDV

7UDVpOVXUJLyRWURKHUPDQRTXHWDPELpQDVFHQGLyDODFXPEUHSRU

RUGHQGHOFXDUWR\PHQRUGHODVWXWR\DPELFLRVR0DQFR&DSDFTXLHQ

DSURYHFKyVXFRQILDQ]DSDUDODQ]DUOHDOYDFtR\KDFHUVHFRQHOSRGHU

WUDVKDEHUHQFHUUDGRD3DFKDFDPDFDQWHULRUPHQWHHQXQDFXHYD\

KDEHUYLVWRFyPRHOWHUFHURHOEXHQ8LUD&RFKDSUHIHUtDGHMDUOHVROR

DEDQGRQDQGRDVXVWHUULEOHVKHUPDQRV\DERUUHFLHQGRVXVPDQHMRVSRU

KDFHUVHHJRLVWDPHQWHFRQHOSRGHU3HURKD\RWURVUHODWRVHQORVTXH

SUHFLVDPHQWHHVHODQWLJXRGLRV3DFKDFDPDFTXLHQRILFLDGH

SURWDJRQLVWDHQHOFXLGDGRDORVKXPDQRVFRPRDTXHOTXHUHFRJLyHO

SDGUHDJXVWLQR&DODQFKDDSULQFLSLRVGHOVLJOR;9,,HQHOTXHVHQDUUD

ODVLJXLHQWHOH\HQGDFXDQGRFRPHQ]yHOPXQGRQRKDEtDFRPLGDSDUD

HOKRPEUH\ODPXMHUTXH3DFKDFDPDFKDEtDFUHDGRFXDQGRHOKRPEUH

PXULyGHKDPEUHODPXMHUTXHVHKDEtDTXHGDGRVRODVDOLyXQGtD

GHVHVSHUDGDDUHEXVFDUODVUDtFHVGHODVKLHUEDVTXHODSXGLHUDQ

PDQWHQHUFRQYLGDOORUDED\JHPtDTXHMiQGRVHDO6ROGHTXHOD

KXELHUDQKHFKRQDFHUDODOX]GHOGtDSDUDOXHJRGHMDUODPRULUGH

SREUH]DFRQVXPLGDSRUHOKDPEUH6RODYLYRHQHOPXQGRSREUH\

DIOLJLGDVLQKLMRVTXHPHVLJDQVL7~6ROQRVKDVFUHDGR¢SRUTXpQRV

FRQVXPHV"¢&yPRHVSRVLEOHTXHVL7~HUHVTXLpQQRVGDODOX]WH

SUHVHQWDVWDQPDOYDGR\PH]TXLQRTXHPHGHQLHJDVHOVXVWHQWR"

3$&+$&$0$&<(/',2662/

(O6ROPRYLGRSRUODFRPSDVLyQEDMyDODWLHUUDSRQLpQGRVHMXQWRD

HOODODFRQVROy\SUHJXQWyODFDXVDGHVXSHVDUKDFLHQGRFRPRVLQL

VLTXLHUDVXSLHUDQDGDVREUHVXVEXHQDVUD]RQHVSDUDODPHQWDUVH(OOD

OHFRQWyHQWRQFHVFyPRKDEtDVLGRVXSREUHYLGDVXDQVLHGDG\VX

SHQDHO6ROWRFDGRSRUVXGRORU,HGLMRTXHDUUDQFDVHODVUDtFHV\

PLHQWUDVHOODORKDFtD(OODWUDVSDVyFRQVXVUD\RV\HQJHQGUyHQVX

YLHQWUHXQKLMR1DGDPiVKL]RHOGLRV6ROTXHSDUHFLyFRQWHQWDUVHFRQ

KDEHUPDQWHQLGRDTXHOODFRQYHUVDFLyQFRQOD~QLFDVXSHUYLYLHQWHGH

ORVKXPDQRVSHURQRIXHDVtFXDWURGtDVPiVWDUGHSDUDVXJUDQ

UHJRFLMRODPXMHUSDULyXQPDUDYLOORVRYDUyQHQTXLHQVHSRGtD

DYHULJXDUVXGLYLQRRULJHQODEXHQDPXMHUHUDIHOL]FRPSOHWDPHQWH

VHJXUDGHTXHVXVSHQDVKDEtDQDFDEDGR\TXHHODOLPHQWRVHUtD\D

DEXQGDQWH3HURQRFRQWDEDFRQODUHDFFLyQGHVXFUHDGRUHOLQVHQVLEOH

GLRV3DFKDFDPDFTXLHQHVWDEDLQGLJQDGRSRUTXHHO6ROHUDDKRUDTXLHQ

HVWDEDUHFLELHQGRODDGRUDFLyQTXHVHOHGHEtDVyORDpO\SRUTXHKDEtD

QDFLGRXQKLMRHQFRQWUDGHVXYROXQWDGWRPyDODVHPLGLYLQDFULDWXUD

HQVXVPDQRVVLQHVFXFKDUORVJULWRVDQJXVWLDGRVGHVXPDGUH

SLGLHQGRD\XGDDO6RO\DTXHHOGLRV6ROHUDQRVyORHOSDGUHGHDTXHO

QLxRVLQRGHOPLVPR3DFKDFDPDF\VLKDEtDWRPDGRDHVHQLxROR

KDEtDKHFKRSDUDDFDEDUFRQpOSDUDPDWDUORGHVPHQX]DQGRGHVSXpV

HOFDGiYHUGHOLQRFHQWHKHUPDQRHQIUDJPHQWRVPLQ~VFXORV3HUR

3DFKDFDPDFSDUDTXHQRVHSXGLHUDQXQFDMDPiVFRQWUDSRQHUOD

ERQGDGGHVXSDGUHHO6ROIUHQWHDODVX\DSODQWyORVGLHQWHVGHOQLxR

DVHVLQDGR\QDFLyHOPDt]FX\RVJUDQRVSDUHFHQGLHQWHV\SODQWyORV

KXHVRV\ODVFRVWLOODVGHOQLxR\QDFLyOD\XFDFX\DUDt]HVODUJD\

EODQFDFRPRORVKXHVRV\FUHyWDPELpQORVRWURVIUXWRVGHHVWDWLHUUD

TXHVRQUDtFHV'HODSLHOGHODFULDWXUDVDOLyHOSDFD\HOSHSLQR\RWURV

IUXWRV\iUEROHV\DVtQDGLHFRQRFLyHOKDPEUHQLHOODPHQWRSRUOD

QHFHVLGDG\GHEtDQVXVXEVLVWHQFLD\DEXQGDQFLDDOGLRV3DFKDFDPDF

\VXIRUWXQDVLJXLyVLHQGRWDQEXHQDTXHODWLHUUDFRQWLQXyVLHQGRIpUWLO

\ORVGHVFHQGLHQWHVGHORV<XQJDVQXQFDFRQRFLHURQORVH[WUHPRVGHO

KDPEUH

(/&8/72',9,12

6LJUDQGLRVDIXHODDSDULFLyQGHOSULPHU,QFD\ODSULPHUD&R\D

JUDQGLRVRIXHWDPELpQVXFXOWR$HOORVVHOHVDGRUDEDHQODPXOWLWXGGH

WHPSORVVRODUHVGHWRGRVORVULQFRQHVGHO,PSHULRHQXQOXJDUGHO

VDQWRUDOPX\FHUFDQRDOJUDQGLRV6RO'HWRGRVORVHPSOD]DPLHQWRV

UHOLJLRVRVGHGLFDGRVDHVWHJUDQGLRVLQFD\DVHWUDWDUDGHWHPSORV

RUDWRULRVSLUiPLGHVROXJDUHVVDJUDGRVQDWXUDOHVHOTXHORV

HQFDEH]DEDSRUUDQJR\SRUVXJUDQGH]DHUDHOJUDQVDQWXDULRGH,QWL

+XDVLGH&X]FRULFRWHPSOROODPDGRWDPELpQ&RULFDQFKDRVDODGHRUR

SXHVWRTXHVXVSDUHGHVHVWDEDQUHFXELHUWDVGHOiPLQDVGHHVHPHWDO

SDUDPD\RUJORULDGHO,QFD\ORVGLRVHVGHORVTXHpOYHQtD/DLPDJHQ

FHQWUDOGHO&RULFDQFKDHUDHOJUDQGLVFRVRODUODLPDJHQRUWRGR[D\

ULWXDOGHOGLRVGHO6RO\DVXDOUHGHGRUHVWDEDQODVGHPiVFDSLOODVGH

ODVGLYLQLGDGHVPHQRUHVGHOFLHOR7UDV&RULFDQFKDSRUVXHVSOHQGRUH

LPSRUWDQFLDVHVLW~DHOWHPSORGHGLFDGRSRUORVFKLQFKDVD3DFKDFDPDF

HQ/XUtQFHUFDGH/LPD'HEHVHxDODUVHTXHODFXOWXUD&KLQFKDWHQtDHQ

&KLQFKD&DPDFDVX6HU6XSUHPR\DTXHDXQTXHDGRUDEDQDOGLRV

3DFKDFDPDFPiVSRUWHPRUTXHSRUUHVSHWRRDPRU\DHOOH

GHGLFDEDQWHPSORV\KXDFDVFRPRXQDDFFLyQGHDJUDGHFLPLHQWRSRUVX

ODERUFUHDGRUD\OHGHGLFDEDQRIUHQGDVKHFKDVSRUHOODVR

VHOHFFLRQDGDVGHHQWUHVXVIUXWRVSRUVHUHOVDOYDGRUGHVXV

DQWHSDVDGRVDORVTXHOLEUyGHOKDPEUHLQLFLDOWDPELpQHVWDEDQ

VHJXURVGHTXHHVWHSRGHURVR\WHPLEOHGLRVSRUVXHVSHFLDO

SHUVRQDOLGDGQRSRGtDVHUDTXHODTXLHQHVHOORVDFXGLHUDQHQEXVFDGH

VROXFLRQHVDVXVFXLWDV\SHVDUHV(QHOJUDQWHPSORGH/XUtQVDQWXDULR

SDUDODDGRUDFLyQGHOGLRVVLQSLHOQLKXHVRVFRPRHUDGHVFULWR

3DFKDFDPDFSRUVXVILHOHVORVLQFDVWUDVDVLPLODUHVWHGLRV\VXFXOWR

DOGHO6ROUHDOL]DURQREUDVGHHPEHOOHFLPLHQWRKDVWDKDFHUORFDVLWDQ

KHUPRVRFRPR&RULFDQFKDFXEULHQGRWDPELpQGHRUR\SODWDODFDSLOOD

FHQWUDOODGHOGLRV3DFKDFDPDFDODPDQHUDGHORDQWHULRUPHQWHKHFKR

FRQODWRWDOLGDGGHOJUDQWHPSORVRODUGH&X]FR

/$6$&//$9,5*(1(6'(/62/

3DUDSURSRUFLRQDUHOPHMRUFXOWRSRVLEOHDOGLRV6RODGHPiVGHVXV

GLYHUVDVFODVHVGHVDFHUGRWHVORVLQFDVKDEtDQLQVWLWXLGRXQD

LPSRUWDQWHLQVWLWXFLyQGHYtUJHQHVGHGLFDGDVDVXVHUYLFLRFRQRFLGD

FRPR,QWLS&KLQiQHQODTXHLQJUHVDEDQODVQLxDVHOHJLGDVHQVX

LQIDQFLDDORVRFKRDxRVSDUDFRQYHUWLUVHHQDFOODVWUDVXQHVWULFWR

QRYLFLDGRTXHFXEUtDORVSULPHURVDxRVGHVXHVWDQFLDFRQYHQWXDOEDMR

ODGLUHFFLyQGHXQDVXSHULRUD0DPD&XQDHGXFDGRUDYLJLODQWH\

H[DPLQDGRUDGHODVMyYHQHVVRPHWLGDVDVXWXWHOD'tJDVHTXHWDPELpQ

0DPDFXQDVODVHOHJLGDVHUDHOQRPEUHGHOWHPSORGHODV$FOOD3HUR

HVWDSURIHVLyQUHOLJLRVDQRHUDVyORXQDOODPDGDRXQDREOLJDFLyQSDUD

DFXGLUIRU]RVDPHQWHDOVHUYLFLRGHODUHOLJLyQVLQRTXHVHWUDWDEDPiV

ELHQGHXQDHGXFDFLyQVHOHFWLYD\HVPHUDGDSDUDODVMyYHQHVGHODV

FODVHVVXSHULRUHVSXHVWRTXHXQDYH]OOHJDGDVDODHGDGQ~ELOHQWUH

ORVWUHFH\ORVTXLQFHDxRVGHHGDGSDVDEDQDVHUSUHVHQWDGDVHQ

VRFLHGDGSDUDVHUODVSRWHQFLDOHVSURPHWLGDVGHVHxRUHVGHOD

QREOH]D\DTXHHOSHUtRGRGHVHUYLFLRHQHO,QWL&KLQiQFRPRDFOODHUD

WDPELpQODJDUDQWtDGHODFDOLGDGGHVXOLQDMH\HODYDOGHODPHMRU

HGXFDFLyQ\HYLGHQWHPHQWHODPHMRUSUXHEDH[KLELEOHS~EOLFDPHQWH

GHVXLQFRQWHVWDEOHYLUJLQLGDGSXHVWRTXHQRJXDUGDUODREOLJDGD

FDVWLGDG\VREUHWRGRVHUVRUSUHQGLGDFRQXQKRPEUHVLJQLILFDEDSDUD

ODYHVWDOHQHMHUFLFLRVXLQDSHODEOHFRQGHQDDPXHUWHDXQDPXHUWH

FUXHOPHQWHHMHPSODUGHMiQGRODTXHPXULHUDGHLQDQLFLyQSDUDTXHQR

IXHUDODPDQRGHOVHUKXPDQRODTXHPDWDUDDODVVDFHUGRWLVDVVLQRHO

DEDQGRQR(VWHFDVWLJRPX\VLPLODUDODSOLFDGRDODVYHVWDOHVURPDQDV

FRQVLGHUDGDVLPSXUDVHUDWDPELpQWDQGXURFRPRWRGRVORVTXHVH

DSOLFDEDQDODVYtUJHQHVHVFRJLGDVSDUDHOVHUYLFLRGHORVGLRVHVHQ

WRGDVODVGHPiVODWLWXGHVFRQODVYHVWDOHVLQILHOHVFRPRXQDH[WHQVLyQ

GHOPi[LPRFDVWLJRTXHVLHPSUHVHKDDSOLFDGRH[FOXVLYDPHQWHDODV

PXMHUHVLQILHOHVHQODUHOLJLyQRHQODYLGDPDWULPRQLDOVLQTXHVHKD\D

KHFKRQXQFDTXHVHDQRUPDXQDFRQWUDSDUWLGDVLPLODUSDUDORVPXFKR

PHQRVFDVWRVKRPEUHVGHUHOLJLyQFXDOTXLHUDTXHVHDODGRFWULQD

FRQVLGHUDGD'tJDVHWDPELpQTXHSDUHFHVHUTXHVLVHOOHJDEDD

SURGXFLUXQHPEDUD]RGHXQDGHODVDFOODVLHPSUHTXHQRKXELHUD

SUXHEDVHQFRQWUDGHODH[LJLGDDGKHVLyQDODQRUPDHVWULFWDGHOD

YLUJLQLGDGUHTXHULGDVHFRQVLGHUDEDTXHWDOHPEDUD]RKDEtDVLGR

UHDOL]DGRSRUODH[SOtFLWDYROXQWDG\SHUVRQDODFFLyQGHOGLRV6RO\

DXWRPiWLFDPHQWHHO\RTXHWXYLHUDODYHVWDOHUDFRQVLGHUDGR

SULYLOHJLDGRKLMRGHOGLRVVRODU\FRPRWDOUHFLEtDXQWUDWRGHIDYRU

SDUDHOUHVWRGHVXVGtDV

',9,1,'$'(6'(6(*81'$/,1($

$SDUWHGHOJUDQ8LUD&RFKD\VXFRUWHWHUUHQDOGH$PDXWDRVDELRV\

SULPHURVVDFHUGRWHV\DGPLQLVWUDGRUHVHOVHJXQGRFRUGyQGHFOpULJRV

ODQREOH]DPLOLWDU\ORV$\OOXVRJUHPLRVUHJLGRVKDVWDHQVXPiV

PtQLPRPRYLPLHQWRSRUODOH\GHO,QFDHOSXHEOROODQRWHQtDVX

SDQWHyQFRQRWURVGLRVHVPHQRUHVDORVTXHWDOYH]OHUHVXOWDEDPiV

VHQFLOOR\FHUFDQRGLULJLUVHHQEXVFDGHIDYRUHV\VROXFLRQHV/DHVWUHOOD

UL]DGDRGHODPDxDQDDFRPSDxDEDDO6RODOLJXDOTXH,OODSDGLRVGHO

WUXHQRFRPRODLPDJHQGHODHVWUHOODGHRURODGHODWDUGH&KDVFD

KDFtDVXJXDUGLDMXQWRDOD/XQD\&KX\FK~HOEHOORDUFRLULVHVWDED

SRUGHEDMRGHDPERVJUDQGHVGLRVHV/DVFRQVWHODFLRQHVGHODFRSDGH

ODFRFD&RD0DQFDHUDXQDFRQVWHODFLyQTXHFXLGDEDGHODVKLHUEDV

PiJLFDVFRPRODFRQVWHODFLyQGHODFRSDGHPDt]6DUD0DQFDORKDFtD

FRQORVDOLPHQWRVYHJHWDOHV\ODGHOMDJXDU&KLQFKD\VHHQFDUJDEDGH

ORVIHOLQRV(O+XDVLFDPD\RHUDHOGLRVWXWHODUGHOKRJDUPLHQWUDVTXH

HO&FKDMUD&DPD\RFVHHVIRU]DEDSRUHYLWDUTXHORVODGURQHVHQWUDUDQ

HQHVDPLVPDFDVD\ORV$XTXLVDVXPtDQODYLJLODQFLDGHFDGDSREODGR

+DEtDWDPELpQXQGLRVGHODVWRUPHQWDV\RWURGLRVGHOJUDQL]RWUDV

3DFKD0DPDODGLRVDGHOD7LHUUDHVWDEDQ$SXFDWHTXLO\3LJXHUR

FRPRGLRVHVWXWHODUHVGHORVJHPHORVODVHUSLHQWH8UFDJXD\HUDOD

GLYLQLGDGGHORTXHHVWDEDEDMRWLHUUDPLHQWUDVTXHHOiYLGR6XSDL

UHLQDEDHQHOPXQGRGHORVPXHUWRV\QRFHVDEDGHUHFODPDUPiV\PiV

YtFWLPDVSDUDVXFDXVD7DPELpQHVWDEDHOGLRV.RQXQKHUPDQRGH

3DFKDFDPDFH[SXOVDGRSRUpVWH\TXHVHOOHYyFRQpODOVHUIRU]DGRD

LUVHODOOXYLD\GHMyDODIUDQMDFRVWHUDGH3HU~VHFDSDUDVLHPSUHRWURV

KHUPDQRV7HPHQGXDUH\$ULNXWpGLHURQRULJHQDOGLOXYLRFRQVXV

TXHUHOODV

/$6//$185$6'(1$=&$

(QHOYDOOHGH3DOSDVHHQFXHQWUDXQDJLJDQWHVFD\FDVLLQYLVLEOH

FRQVWUXFFLyQUHDOL]DGDFRQSLHGUDVGHSHTXHxRWDPDxRPDUFDQGR

VREUHVXVXHORXQDVHULHGHILJXUDVTXHSDUHFHLPSRVLEOHKD\DQVLGR

UHDOL]DGDVVLQTXHVHSXGLHUDREVHUYDU\GLULJLUVXFRQVWUXFFLyQGHVGH

DOJ~QOXJDUHOHYDGR3HUWHQHFHHVWDJUDQFRQVWUXFFLyQPHMRUGLFKR

GLEXMRPRQXPHQWDODODFXOWXUDGH1D]FDTXH\DORVHVSDxROHV

FRQRFLHUDQHQSDUWHDSHVDUGHKDEHUVLGRXQRGHORVPXFKRVSXHEORV

DEVRUELGRVSRUODH[SDQVLyQGHOLPSHULRLQFD/DPRGHUQDOH\HQGDKD

TXHULGRYHUHQ3DOSDWRGDFODVHGHDUWLILFLRVPiJLFRV\KDVWD

H[WUDWHUUHVWUHVSHURHVWHYDOOHWHQtDRWUDXWLOLGDGPXFKRPiVSUHFLVDH

LQWHUHVDQWHODREVHUYDFLyQDVWURQyPLFD'HXQDSOD]DFHQWUDOSDUWHQ

UHFWDVHQVXPD\RUSDUWHGHXQRVPHWURVGHORQJLWXGRWUDVGH

ODPLWDGRFXDUWDSDUWHGHHVDORQJLWXG\RWUDVGHPHWURVGH

ORQJLWXGORTXHGHPXHVWUDTXHVHWUDWDGHXQDFRQVWUXFFLyQEDVDGDHQ

XQRUGHQJHRPpWULFRSUHFLVR/DVOtQHDVPDUFDQSXQWRVTXHJXDUGDQ

UHODFLyQFRQHOVROVWLFLR\HOHTXLQRFFLR\GHELHURQVHUYLUGH

LQVWUXPHQWRGHPHGLGDSDUDHVWDEOHFHUHOFDOHQGDULRVRODU(QFXDQWRD

ORVYHUGDGHURVPLWRVGH1D]FDQRVHVDEHWDPSRFRGHPDVLDGRDSDUWH

GHODH[LVWHQFLDGHOIHOLQRPRWHDGRWDOYH]SHUVRQLILFDFLyQGH

3DFKDFDPDFFXDQGRDSDUHFHURGHDGRGHVHUSLHQWHVGHOSXPDRJDWR

GHODJXDRGHORVODJRV\GHOJDWRGHPRQLRWDPELpQDSDUHFHODILJXUD

GHOGHPRQLRGHO]LJ]DJFRQXQDVHUSLHQWHVREUHVXORPRODGHO

KRPEUHFLHPSLpVODDUDxDGHRFKRSDWDV\ODVPiVORFDOHV1D]FDHUD

SXHEORSHVFDGRUGHODEDOOHQDODWHUULEOHGLYLQLGDGOODPDGD%RWRXQD

HVSHFLHPX\SDUWLFXODUGHGLRVGHWRGRVORVWHUURUHVSHURQRKD\TXH

ROYLGDUVHWDPSRFRGHOGLRVGHO0DUFRQFXHUSRGHSH]FDUDFXELHUWDGH

iQJXORV\XQFHWURRXQDFDEH]DFRUWDGDHQVXPDQR\ODGHO3RGHURVR

6HxRUGHO0DUTXHVXHOHUHSUHVHQWDUVHHQHVFHQDULRVGHSHFHV\

SHVFDGRUHVPiVFRPRODILJXUDGHXQVHUOHJHQGDULRGHVXKLVWRULDTXH

FRPRODGHXQGLRVGHODPLWRORJtDQD]FD

/$&8/785$02&+,&$

3RFRQRVTXHGDGHORVPLWRVHQORVTXHEDVDUDQVXUHOLJLyQORV0RFKLFD

R0RFKHSRFRTXHGDGHHVDFXOWXUDPRFKHTXHYLYLyHQOD]RQD

QRUWHxDGHODFRVWDGHO3HU~3HURVtTXHGDQD~QHQSLHVXV

PRQXPHQWDOHVSLUiPLGHVGHDGREHGH9LFXVDXQTXHHOWLHPSRKDLGR

HURVLRQDQGRLPSODFDEOHPHQWHVXHQGHEOHHVWUXFWXUDWDQWRFRPRKD

LGRKDFLHQGRTXHVHSHUGLHUDVXULTXH]DFROHFWLYD\VXOHJDGR

OHJHQGDULR6HGHELyWUDWDUGHXQSXHEORFRVWHURTXHFRPRVXFHVRUGH

PXFKDV\PX\GLYHUVDVFXOWXUDVIXHDJUXSDQGRORVGLYHUVRVUHWD]RV

PLWROyJLFRVKDVWDIRUPDUVHXQJUXSRGHGLYLQLGDGHVKHWHURJpQHDV

KDVWDFUHDUXQFRQMXQWRSDQWHtVWLFRSHFXOLDUDOFXLGDGRGHODFODVH

VDFHUGRWDO\FRQHOMDJXDUDODFDEH]DGHODVGLYHUVDVGLYLQLGDGHV

ORFDOHVFDVLWRGDVWRWpPLFDVFRPRHOGHPRQLRFDQJUHMRRHOGHPRQLR

VHUSLHQWHVXVDQLPDOHVORFDOHVSUHVLGLGRVSRUHOPDUWtQSHVFDGRU\ODV

FXULRVDVFHUiPLFDVVH[XDOHVHQODVTXHVHVXSRQHTXHVHTXLHUHGDU

XQDOHFFLyQGHPRUDOXQLHQGRODILJXUDGHOSODFHUDODGHODPXHUWH6XV

GRVJUDQGHVWHPSORVOD+XDFDGHO6RO\OD+XDFDGHOD/XQDVRQGRV

REUDVLPSUHVLRQDQWHV\VLQLJXDO/D+XDFDGHO6ROFRQFLQFRJUDQGHV

WHUUD]DVODPD\RUGHRFKHQWDPHWURVGHORQJLWXGVREUHXQDVEDVHVGH

GHODUJRSRUGHDQFKR\ODSODWDIRUPDGHPHWURVGHDOWXUD

HVWiFRURQDGDSRUXQDSLUiPLGHGHPHWURVGHDOWXUDTXHWLHQHXQD

EDVHFXDGUDQJXODUGHPHWURVGHODGR/D+XDFDGHOD/XQDWLHQH

XQDEDVHGHPHWURV\XQDDOWXUDGH\HQVXSODWDIRUPDVXSHULRU

VHOHYDQWDEDQXQDVHULHGHVDODVGHFRUDGDVFRQILJXUDVKXPDQDV/DV

GRVKXDFDVHVWiQFRQVWUXLGDVGHDGREHVVREUHODDUFLOORVDOODQXUD

FDOFXOiQGRVHTXHVyORSDUDODFRQVWUXFFLyQGHOD+XDFDGHO6ROVH

HPSOHDURQFLHQWRWUHLQWDPLOORQHVGHSLH]DVVLHQGRSXHVODVGRV

KXDFDVPD\RUHVFRPRPRQWDxDVKHFKDVSRUHOKRPEUHSDUDODJORULDGH

VXVGLYLQLGDGHV\SDUDDFHUFDUVHPiVD~QDORVVHFUHWRVGHO

ILUPDPHQWR

(/38(%/2&+,08

&XDQGRHO,QFD3DFKDFXWHFFRQTXLVWyHOWHUULWRULRGHODFRQIHGHUDFLyQ

GH&KLP~DPHGLDGRVGHOVLJOR;9SRFRDQWHVGHODOOHJDGDGHORV

HVSDxROHVD$PpULFD\WHUPLQySRUDVLPLODUVXVFUHHQFLDVDOLJXDOTXH

DVLPLOyVXVGRPLQLRV(O,QFDH[WHQGLyVXSRGHUDHVWHVHxRUtRVLWXDGR

GHVGHODVWLHUUDVGHORV0RFKHKDVWD3DUDPRQJDHQHOVXUDORODUJRGH

ODFRVWDGHO3HU~LPSHULRJREHUQDGRGHVGHODJUDQFLXGDGGH&KDQ

&KDQ&KLP~WHQtDDOGLRV.RQFRPRVXPHGLDGRUHQWUHODWLHUUD\HO

FLHORHQGRQGHUHLQDEDHOGLRV6RO&KDWD\D\XGDGRSRUOD/XQD

4XLOODSD+XLOODFDODTXHPXFKRVFRQVLGHUDEDQPiVSRGHURVDTXHHO

6RO\DTXHSRGtDUHLQDUHQODQRFKH\HQHOGtDHUDFDSD]KDVWDGH

FXEULUDO6RO\KDFHUORGHVDSDUHFHUGHOFLHORHQORVHFOLSVHV$OUHGHGRU

GHHVWRVGLRVHVPD\RUHVHVWDEDQORVGLRVHVFHOHVWLDOHVFRPRORVGHO

UHOiPSDJR\HOWUXHQRODHVWUHOODGHODPDxDQD$FKDFKL8UXUL\OD

HVWUHOODGHODWDUGH$SDGUL8UXULHOGHPRQLRTXHYLYHHQODHVWUHOOD

FHQWUDOGHODFRQVWHODFLyQGH2ULyQSUHFLVDPHQWHODTXHPDUFDHO

FLQWXUyQGHOFD]DGRU\TXHHVWiDFRPSDxDGDSRURWUDVGRVHVWUHOODV

3DWDVTXHVRQODVHQYLDGDVSRUODGLRVD/XQDSDUDYLJLODUORGHFHUFD

HQVXGHVLHUWR\HYLWDUFRQVXSHUSHWXRSUHVLGLRFHOHVWLDOTXHVLJD

KDFLHQGRHOPDO7DPELpQORVFKLP~WHQtDQHQVXSDQWHyQDGLYLQLGDGHV

]RRPyUILFDVFRPRORVKDELWXDOHVIHOLQRVPRWHDGRVTXHDSDUHFHQHQOD

PD\RUSDUWHGHODVFXOWXUDVDEVRUELGDVSRUORVLQFDV3DUDORVFKLP~HO

FLHORQRHUDPiVTXHXQDH[WHQVLyQGHODWLHUUD\ODYLGDTXHHVSHUDED

WUDVODPXHUWHHUDWDQVyORODSURORQJDFLyQGHODSULPHUDWHUUHQD6X

SUiFWLFDUHOLJLRVDTXHFRPHQ]yVLHQGRWDQSDFtILFDFRPRWUDQTXLODVH

IXHPRYLHQGRHQHOPLVPRVHQWLGRGHVDFULILFLRTXHODVGHOHQWRUQR

SDUDWHUPLQDUVLHQGRVDQJXLQDULD\FUXHQWDHQJDU]DGDHQXQD

FRPSOLFDGDWUDPDDULVWRFUDWL]DQWHGHFDVWDVVDFHUGRWDOHVPLOLWDUHV

FRPHUFLDQWHV\FDPSHVLQRVDOHVWLORGHODLQFDTXHVHPRYtDHQXQ

IHWLFKLVPRPiJLFRHQXQPLWRFHUHPRQLDORVFXUR\WUXFXOHQWRGLULJLGR

SRUODFDVWDVDFHUGRWDOSDUDVXEHQHILFLRSROtWLFR

/$/(<(1'$'(2//$17$<<&2<//85

(OMHIH2OODQWD\HOYDOLHQWHJXHUUHUR\7LWiQGHORV$QGHVHUDHOKpURH

OHJHQGDULRGH7DXDQWLQVX\RHOMHIHPLOLWDUHQDPRUDGRGHXQDEHOOD

SULQFHVDODLQDOFDQ]DEOH&R\OOXUKLMDGHO,QFD7XSDF<XSDQTXL/D

SULQFHVD&R\OOXU(VWUHOODWDPELpQVHKDEtDHQDPRUDGRGHOYDORU\GH

ODKHUPRVXUDGH2OODQWD\SHURVDEtDTXHHVWHDPRUHUDXQURPDQFH

SURKLELGRSRUODHVWULFWDOH\GHO,QFD\DTXHMDPiVXQDGRQFHOODGH

VDQJUHUHDOXQDKLMDGHO,QFD\XQ$QGLXQKRPEUHGHOSXHEORSRGtDQ

OOHJDUDFHOHEUDUXQPDWULPRQLRWDQGHVLJXDOSXHVWRTXHWDODFWRVHUtD

FRQVLGHUDGRVDFULOHJLRSRUHO8LODF+XPDHOVXPRVDFHUGRWH\OHV

DFDUUHDUtDHOFDVWLJRPi[LPR$VtTXH&R\OOXUIXHUHFOXLGDHQHOWHPSOR

GHODV$FOODHQ0DPDFXQDVPLHQWUDVTXHHORIHQGLGRJHQHUDO2OODQWD\

VHOHYDQWyHQUHEHOGtDFRQWUDODFUXHOGDGGHOSRGHUSROtWLFR\UHOLJLRVR\

GLRFRPLHQ]RDXQDOXFKDpSLFD\GHVLJXDOHQIUHQWiQGRVHHOKpURHDO

PLVPR,QFD\FRQVLJXLHQGRUHXQLUWRGDVODVYLUWXGHVWRWpPLFDVEDMRVX

HVSDGD$Vt2OODQWD\VHPXHYHFRQODHODVWLFLGDGGHODVHUSLHQWHDFW~D

FRQODDVWXFLDGHO]RUUROOHJDKDVWDGRQGHVyORORKDFHHOFyQGRUHVWDQ

YDOHURVRFRPRHOMDJXDU\WDQGXURFRPRODVPRQWDxDVGHORV$QGHV(O

JXHUUHUR\ODSULQFHVDVHYHQUHFRPSHQVDGRVFRQHOQDFLPLHQWRGHXQ

KLMRGH,PD6XPDFHOPX\EHOOR\\DWHUPLQDHOGUDPDGHDPRUHV

SDUDGDUFRPLHQ]RDOILQDOIHOL]GHOWULXQIRGHORVKXPDQRVVREUHHO

SRGHULQFRQWHVWDEOHGHORVLQFDV&RQODOXFKDGHOSDGUH2OODQWD\\OD

HQWUHJDHQDPRUDGDGHODSULQFHVD&R\OOXUHOSXHEORTXHYLYHDSDUWDGR

GHOPXQGRFHUUDGRGHO,QFDSXHGHDVSLUDUDVHUSDUWHGHODKLVWRULDGH

ODTXHVyORKDVLGRV~EGLWR\FRPSDUVDSHUR\DQRTXHGDEDPXFKR

WLHPSRSDUDTXHVHSXGLHUDWUDQVPLWLUHOWHVRURGHODFXOWXUDLQFDGHVGH

HOSDODFLRDODVFDOOHV

0,726'($6,5,2%$%,/21,$

/DGHXGDGHORVDVLULRSDUDFRQVXVSUHGHFHVRUHVHQODWLHUUDHQWUH

UtRVVHKDFHSDUWLFXODUPHQWHSDWHQWHHQODPLWRORJtD\HQHOFDPSRGH

ORVLPEyOLFR\ORHPEOHPiWLFR

<DVtVLORVVXPHULRVKDEtDQLQWURGXFLGRHOVLVWHPDQXPpULFR

VH[DJHVLPDOFUHDQGRHOFDOHQGDULRGHGRFHPHVHVORVDVLULRV

VDFUDOL]DURQORVQ~PHURV\GLYLGLHURQHOHVSDFLRHQGRFHSDUWHV$TXt

QDFHQODVWHRUtDVDVWUROyJLFDVGHODVOODPDGDV&DVDVGHO&tHORHV

GHFLUHOFLHORDSDUHFHGLYLGLGRHQGRFHSDUWHVTXHFRUUHVSRQGHQDORV

GRFHVLJQRVGHO=RGLDFR

3RUWDQWRHVWRVSXHEORVPHVRSRWiPLFRVWHQtDQDORVDVWURVHQJUDQ

HVWLPD\HVWXGLDEDQVXVPRYLPLHQWRVHLQWHUSUHWDEDQWRGRHOFDPLQR

TXHDTXpOORVUHFRUUtDQ/DVGLVWLQWDVFULDWXUDVVHQWtDQGHXQDXRWUD

IRUPDODLQIOXHQFLDGHORVDVWURVDXQTXHVHSRQtDHVSHFLDOFXLGDGRHQ

HVFODUHFHUTXHQRSRUHOORVHHVWDEDDERFDGRREOLJDWRULDPHQWHDXQ

WRWDOFRQGLFLRQDPLHQWR

/RFLHUWRHVTXHWDQWRODVGRVOXPLQDULDVHO6RO\OD/XQDFRPRORV

GHPiVSODQHWDVSRUDTXHOORVWLHPSRVVyORVHFRQRFtDQFLQFRHUDQ

REMHWRGHVDFUDOL]DFLyQHVGHFLUSHUVRQLILFDEDQGHLGDGHVDODVTXHVH

KDFtDQHFHVDULRDGRUDU(VWRVFLQFRSODQHWDVPiVODVGRVOXPLQDULDV

UHFLEtDQHOQRPEUHGHGLRVHVLQWpUSUHWHV\DTXHREVHUYDQGRWRGRV

VXVPRYLPLHQWRV\HOVHQWLGRGHVXVJLURVVHOOHJDEDDFRQRFHUFRQ

DQWHODFLyQGHWHUPLQDGRVVXFHVRVRDFRQWHFLPLHQWRVWDQWRHQHO

DVSHFWRSHUVRQDOFRPRHQHOVRFLDO3RUWDQWRHOSURWDJRQLVPRGHORV

KXPDQRVDVtFRPRODFRQVHFXFLyQGHVXVREMHWLYRVRHPSUHVDVQR

GHSHQGtDQVyORGHVXVSURSLDVIDFXOWDGHVVLQRWDPELpQ\DFDVRGH

PDQHUDGHFLVLYDHQRFDVLRQHVGHODYROXQWDGGHHVRVGLRVHV

LQWpUSUHWHV

5(63/$1'25'(/$12&+(

/D/XQDHQWUHORVPHVRSRWiPLFRVHUDODSULPHUDGHLGDGGHOFRVPRV\

UHFLEtDHOQRPEUHGH6LQ8QDGHVXVSULQFLSDOHVIXQFLRQHVFRQVLVWDHQ

DOXPEUDUHQODQRFKHSDUDTXHORVLQQXPHUDEOHVODGURQHV\

VDTXHDGRUHVQRSXGLHUDQOOHYDUDWpUPLQRVXVWUDVWDGDV/DOH\HQGD

H[SOLFDTXH6LQWHQtDXQDEDUFDDTXtH[LVWHFLHUWRSDUDOHOLVPRFRQHO

DQFLDQR&DURQWHTXHVHJ~QHOPLWRFOiVLFRTXHIRUMDUiQPiVWDUGHORV

JULHJRVFUX]DEDLQQXPHUDEOHVYHFHVODSHVWLOHQWHODJXQD(VWLJLDFRQVX

EDUFDFDUJDGDGHPRUWDOHVSDUDVHUMX]JDGRVTXHOHVHUYtDSDUD

UHFRUUHUHOHVSDFLRLQPHQVR\OOHYDUDVtVXOX]DWRGRVORVULQFRQHVGHO

FRVPRV(QRFDVLRQHV6LQVHPHWDPRUIRVHDED\WUDQVIRUPDEDGHWDO

PRGRTXHVXEULOORQRWHQtDVLHPSUHODPLVPDLQWHQVLGDGQLSOHQLWXG

'HDTXtTXHKXELHUD/XQDOOHQD\FXDUWRFUHFLHQWH\WRGDVODVGHPiV

IDVHVSRUODVTXHDWUDYHVDEDHVWDOXPLQDULD/DWUDGLFLyQSRSXODU

KDEODEDGHODGLDGHPDGHOGLRV6LQFXDQGRKDEtD/XQDOOHQD

3RUORGHPiVHVWDGHLGDGTXHLOXPLQDEDODRVFXULGDGJXDUGDEDFLHUWD

VLPLOLWXGFRQXQDGLRVDGHODPLWRORJtDURPDQDTXHVHOODPDUi/XFLQD

ODFXDOVHUiFRQVLGHUDGDSRUORVSXHEORVFOiVLFRVFRPRXQDGHLGDGGHOD

OX]TXHWHQtDFRPRSULQFLSDOPLVLyQDOXPEUDUHQODRVFXULGDGSRUHOOR

VHODLQYRFDUiHQORVSDUWRV\VHODFRQVLGHUDUODPiVLGyQHDSURWHFWRUD

GHORVQDFLPLHQWRVHQWUHORVKXPDQRV

1DGLHSRGtDFRQRFHUHOVHQWLGR~OWLPRGHHVWDVWUDQVIRUPDFLRQHVTXH

6LQOOHYDEDDFDERDQWHVELHQHUDQXQDPXHVWUDPiVGHVXVDELGXUtD\

HQWHQGLPLHQWRSRUORTXHHQRFDVLRQHVHOGLRV6LQDSDUHFtD

UHSUHVHQWDGREDMRODILJXUDGHXQDQFLDQRYHQHUDEOHFRQDSDFLEOH

VHPEODQWH\EDUEDODUJDGHFRORUD]XOSODWHDGR\PXFKRVGLRVHV

DFXGtDQDODPRUDGDGH6LQSDUDSHGLUOHFRQVHMR\D\XGD

(/',$</$12&+(

6LQWHQtDFRPRGHVFHQGLHQWHVD6KDPDVKHOGLRVGHO6RO\D,VWKDU

SHUVRQLILFDFLyQGHOSODQHWD9HQXVODGLRVDGHODPRU

6KDPDVKUHFRUUtDODWLHUUDGH(VWHD2HVWHPRQWDGRHQVX

UHVSODQGHFLHQWHFDUUR

&XHQWDODOH\HQGDDVLULRTXHFXDQGRKDEtDOOHJDGRDOOtPLWHRFFLGHQWDO

\\DHOFUHS~VFXORWRGRORFXEUtDVHDEUtDQXQDVHQRUPHVSXHUWDV

KDVWDHQWRQFHVGLVLPXODGDVHQWUHODVFXPEUHVGHODVJUDQGHV

PRQWDxDV\SRUHOODVSHQHWUDEDHOGLRV6RORFXOWiQGRVHHQODV

HQWUDxDVPLVPDVGHOD7LHUUD'HHVWHPRGRFRPHQ]DEDODQRFKHHQHO

PXQGRGHORVKXPDQRV3HUR6KDPDKVFRQWLQXDEDLQFDQVDEOHVX

FDPLQRSRUORVODUJRVSDVDGL]RVVXEWHUUiQHRVKDVWDOOHJDUDOH[WUHPR

RULHQWDOHQGRQGHRWUDVHQRUPHVSXHUWDVGLVLPXODGDVHQODVPiVDOWDV

HLQDFFHVLEOHVFXPEUHVVHDEUtDQGHSDUHQSDUSDUDGDUOHSDVR<DVt

FRPHQ]DEDHOGtDHQHOPXQGRGHORVKXPDQRV

&KRUURVGHFODULGDG\OX]VHPEUDED6KDPDVKHQVXFRQWLQXRFDPLQDU

WRGRORFXDOHUDHVSHFLDOPHQWHDSUHFLDGRHQHOPXQGRGHORVPRUWDOHV

SXHVWRTXHPHUFHGDHOORORVPDOKHFKRUHVQRVHDWUHYtDQDFRPHWHU

IHFKRUtDVSRUWHPRUDVHUGHVFXELHUWRV'HHVWHPRGR6KDPDVKHUD

WHQLGRFRPRXQGLRVMXVWLFLHURTXHFRQVXVUD\RVGHOX]VDEtD

FRQVWUXLUXQDWXSLGDUHGSDUDDWUDSDUDORVPDOKHFKRUHV\DVtHYLWDUOD

SUROLIHUDFLyQGHOPDOHQWUHORVPRUWDOHV6HOHHULJLyXQWHPSORHQ

%DELORQLDDOTXHODSREODFLyQGHQRPLQyFDVDGHO6XPR-XH]\VH

DFXGtDDpOFRQODLQWHQFLyQGHFRQRFHUHVFHQDVGHODYLGDIXWXUD<HV

TXHODSREODFLyQPHVRSRWiPLFDFRQVLGHUDEDWDPELpQDOGLRV6ROFRPR

GHWHQWDGRUGHSRGHUHVDGLYLQDWRULRVSDUDGLVFHUQLUHOSRUYHQLUGHORV

KXPDQRV1RREVWDQWHSDUDFRQVHJXLUTXHOHVIXHUDQUHYHODGRV

GHWHUPLQDGRVDVSHFWRVGHVXYLGDIXWXUDORVKXPDQRVWHQtDQTXH

UHDOL]DUFRVWRVRVULWXDOHVHQRFDVLRQHVFUXHQWRVHQKRQRUGHOGLRV

6KDPDKV
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/DSREODFLyQDVLULRQRVyORFRQWDEDFRQHODQWHGLFKRPLWRGHOGtD\OD

QRFKHVLQRTXHWDPELpQKDEtDIRUMDGRODOH\HQGDGHODDXURUD\HO

RFDVRRODPDxDQD\ODWDUGH(UDpVWHSRUVXSXHVWRXQWLHPSR

GHLILFDGRSXHVWRTXHODGLRVD,VWKDUORSUHVLGtD<ODSREODFLyQOD

SURFODPDEDGLRVDGHODPDxDQD\GHODWDUGHVHODDVRFLDED

WDPELpQDOSODQHWD9HQXV\JXDUGDEDFLHUWDVHPHMDQ]DFRQODIXWXUD

$IURGLWDGHORVSRVWHULRUHVUHODWRVJULHJRV

,VWKDUHUDGHVFHQGLHQWHGH6LQODGLRVD/XQD\VHODUHODFLRQDED

WDPELpQFRQOREpOLFR\FRQODFD]D3RUVHJXLUDVXHVSRVR$VKXUGLRV

VXSUHPRHQWUHORVDVLULROyQLFRVFUHDGRUGHWRGDVODVFULDWXUDV\TXH

DSDUHFtDUHSUHVHQWDGRDORPRVGHXQWRURHPEUDYHFLGRDORVFDPSRV

GHEDWDOODVHKDEtDOOHQDGRGHPLHGR\FRQRFtDWRGRVORVSHRUHV

VXIULPLHQWRV\WHUURUHV(UDPX\IUHFXHQWHTXHVHODFRQVLGHUDUDFRPR

XQDGLRVDJXHUUHUD\HQRFDVLRQHVDSDUHFtDUHSUHVHQWDGDSRUWDQGR

DUFR\IOHFKDV\VXELGDVREUHXQFDUURWLUDGRSRUVLHWHDQLPDOHV

VDOYDMHV\YHORFHVHQDGHPiQSHUVHFXWRULR

6LQHPEDUJRHQRWUDV]RQDVGH0HVRSRWDPLD,VWKDUDSDUHFtD

DVRFLDGDDFLHUWRVDVSHFWRVUDGLFDOPHQWHGLIHUHQWHVGHORVH[SXHVWRV

3RUHMHPSORHQWUHODSREODFLyQGH(UHFKHVWDEDFRQVLGHUDGDFRPROD

GLRVDPDGUH\ODGLRVDGHODPRU7RGRORVHQVXDOSURYHQtDGH,VWKDU\

VHJ~QODFUHHQFLDSRSXODUGHVFHQGtDDOPXQGRGHORVKXPDQRVFDGD

FLHUWRWLHPSRSDUDWUDHUFRQHOODSODFHU\GLFKD\DOPLVPRWLHPSR

DOHMDUWRGDGHVJUDFLDPLVHULD\VXIULPLHQWRGHODVXSHUILFLHGHOD

7LHUUD

3$6,21$02526$

+DEtDWUDQVFXUULGR\DXQWLHPSRPiVTXHSUXGHQFLDOGHVGHTXH,VWKDU

EDMDUDDOPXQGRGHORVKXPDQRVPRUWDOHV\WRGRLQGLFDEDTXHpVWRVQR

HUDQPXFKRPiVIHOLFHVTXHDQWHVGHODYHQLGDGHODGLRVD<HVTXHOD

SULPLWLYDSDVLyQDPRURVDKDEtDGHULYDGRHQVRVSHFKD\VXVSLFDFLD

HQWUHORVDPDQWHV\SRUORPLVPRORVFHORVKDEtDQKHFKRDFWRGH

SUHVHQFLDSDUDGRPLQDUWRGDVLWXDFLyQ/DPXWXDGHVFRQILDQ]D

VXVWLWXLUiDOLGtOLFRHQWHQGLPLHQWRHQWUHORVDPDQWHV'HVGHHQWRQFHV

QRH[LVWLUiDPRUVLQVXFRQWUDULRHORGLRVREUHOD7LHUUD

/DSURSLDGLRVD,VWKDUWHUPLQySRUDEDQGRQDUSURQWRHOPXQGRGHORV

KXPDQRV\DWRGRVVXVDPDQWHVPRUWDOHVSDUDGLULJLUVHKDFLDORV

OXJDUHVIUHFXHQWDGRVSRUORVGHPiVGLRVHV$OOtVHHQFRQWUyFRQ7DPX]

MRYHQGLRV\EHOORFRPRXQHIHERTXHSUHVLGtDODVFRVHFKDV\DO

LQVWDQWHTXHGySUHQGDGDGHVXKHUPRVXUD+DVWDVHGLFHTXHFXDQGR

DTXpOPXULyODGLRVDGHODPRUEDMyKDVWDORVDELVPRVLQVRQGDEOHVGHOD

7LHUUDHQVXEXVFD'HHVWHPRGRVHFXPSOHHOUHODWRSRSXODUGHORV

DVLULRFRVVHJ~QHOFXDOWDPELpQORVOXJDUHVGHSHUGLFLyQODFDVDHQOD

TXHVHHQWUDSHURGHODTXHQRVHVDOHFRQRFLHURQHODPRUSXHVWR

TXHRFDVLRQHVKXERHQTXHIXHURQYLVLWDGRVSRUODGLRVD,VWKDU

/$)8(17('(/$9,'$

(QWUHORVSXHEORVPHVRSRWiPLFRVHOGLRV7DPX]HUDHVSHFLDOPHQWH

DGRUDGR\UHFRQRFLGRSXHVWRTXHGHpOGHSHQGtDQODVFRVHFKDV\OD

IHUWLOLGDGGHOD7LHUUD

6HJ~QODOH\HQGD7DPX]VHPDQLIHVWDEDHQWRGDVXLQWHQVLGDGDO

FRPLHQ]RGHODHVWDFLyQSULPDYHUDOFXDQGRODVLPLHQWHKDEtD\D

JHUPLQDGRORFXDOVHLQWHUSUHWDEDVLPEyOLFDPHQWHFRPRODPXHUWHGH

HVWDGHLGDG<SRUHVWRPLVPRODGLRVD,VWKDUORIXHDEXVFDUDOD

PRUDGDGHORVGLRVHVGHOPDO3UHWHQGtDUHVFDWDUDVXDPDGRGHORV

WRUPHQWRVTXHVRSRUWDEDHQWDQWpWULFROXJDU3DUDHOORODGLRVD,VWKDU

XQDYH]TXHKXEROOHJDGRDODVSXHUWDVGHODPDQVLyQLPSRVLEOHGH

DEDQGRQDUGHVSXpVGHKDEHUHQWUDGRVHGLULJLyKDFLDVXVXLQWHULRU

VLQWHPRUDOJXQR(QFDGDHVWDQFLDTXHDWUDYHVDEDLEDGHMDQGRDOJ~Q

DGHUH]RSHUVRQDOFROODUHVDUHWHVSXOVHUDVDQLOORV\

GHVSUHQGLpQGRVHGHVXVYHVWLGXUDVKDVWDTXHSRUILQOOHJyGHVQXGD

DQWHODSUHVHQFLDGHODVREHUDQDGHORVOXJDUHVGHSHUGLFLyQTXLHQ

RUGHQyDVXVVHUYLGRUHV\ODFD\RVTXHHQFHUUDUDQDODDWUHYLGDLQWUXVD

HQODPiVUHFyQGLWD\RVFXUDGHODVKDELWDFLRQHV\TXHODHQYLDUDQ

HQIHUPHGDGHV\GHVJUDFLDVVLQFXHQWR

,VWKDUVHKDEtDSURSXHVWRD\XGDUDOMRYHQ7DPX]\UHVXFLWDUOHFRQODV

DJXDVGHOD)XHQWHGHOD9LGDSRUHVWRPLVPRKDEtDGHVFHQGLGRDORV

OXJDUHVGHSHUGLFLyQ\VHKDEtDGHVSUHQGLGRGHWRGDVVXVURSDV\

DWDYtRV

2WUDVYHUVLRQHVGHOPLWRLQGLFDQTXHSXHVWRTXH,VWKDUHUD

FRQVLGHUDGDXQDGLRVDVLGHUDODVRFLDGDFRPR\DKHPRVGLFKRDO

SODQHWD9HQXVKDEtDSHQHWUDGRHQODUHJLyQGHODVWLQLHEODV

VXEWHUUiQHDVWUDQVIRUPDGDHQILJXUDKXPDQDFRQHOSURSyVLWRGH

LQWURGXFLUHOFXOWRDORVDVWURV

7,(55$6,15(72512

<DHQODPLWRORJtDGHORVSXHEORVPHVRSRWiPLFRVVHJ~QORDQWHGLFKR

DSDUHFHXQDUHIHUHQFLDDOXJDUHVRVFXURV\WpWULFRVUDGLFDOPHQWH

GLIHUHQWHVGHDTXHOORVRWURVTXHVHUYtDQQRVyORGHPRUDGDVLQR

WDPELpQGHSXQWRGHUHXQLyQGHODVDVDPEOHDVGHODVGHLGDGHV&RQ

SRVWHULRULGDGRWURVSXHEORVKDUiQVX\RVHVRVPLWRVDVLULREDELOyQLFRV

\DVtQDFHUiHQWUHORVFOiVLFRVHOUHODWRGHO7iUWDUR/XJDUDELVDO\GH

SHUGLFLyQFX\R~QLFRVREHUDQRVHUiHOGLRV+DGHV3OXWyQUH\GHOPDO\

GHOGRORU\VHxRUGHODRVFXULGDG\GHODVVRPEUDV

/DOH\HQGDPHVRSRWiPLFDHQFDPELRGHQRPLQDDHVWHOXJDUGHFDVWLJR

7LHUUDVLQUHWRUQRRWDPELpQPDQVLyQDODTXHVHSXHGHHQWUDU

SHURGHODTXHQRVHSXHGHVDOLU(VXQD]RQDRVFXUDTXHVHH[WLHQGH

SRUORVFRQILQHVVXEWHUUiQHRVGHOD7LHUUD\XQDVHQRUPHVSXHUWDVOD

UHVJXDUGDQGHOPXQGRH[WHULRU(QFXDQWRDVXLQWHULRUVHFRPSRQtDGH

VLHWHHVWDQFLDVHOVLHWHHVWDEDFRQVLGHUDGRFRPRXQQ~PHURPiJLFR\

VDJUDGRHQWUHORVSXHEORVDVLULRV\EDELOyQLFRV\FDGDXQDGHHOODV

DOEHUJDEDDXQVLQQ~PHURGHFRQGHQDGRVTXHVXIUtDQ

LQLQWHUUXPSLGDPHQWHORVHIHFWRVGHODVVHVHQWDHQIHUPHGDGHV\

RWUDVWDQWDVGHVJUDFLDV

(UHVKNLJDOHUDODGXHxD\VHxRUDGHOD7LHUUDVLQUHWRUQRDXQTXH

SURQWRWXYRTXHFRPSDUWLUVXUHLQDGRFRQHOGLRV1HUJDOTXLHQTXHUtD

H[SXOVDUODGHVXVGRPLQLRVVXEWHUUiQHRVGHJUDGRRSRUIXHU]D0iVOD

DVWXWDGLRVDLQIRUPDGDGHODIXHU]D\ODEHOLFRVLGDGGHWDQIXQHVWR

GLRVOHSURSXVRD1HUJDOXQDUUHJORSDFtILFRTXHFRQVLVWDHQXQLUVHHQ

PDWULPRQLRORFXDOIXHDFHSWDGRVLQUHVHUYDVSRUHOPDUFLDOGLRV\

DVtJREHUQDUDPERVHQOD7LHUUDVLQUHWRUQR

6$%,2<32'(5262

'HVSXpVGHTXHORVVHUYLGRUHVGH(UHVKNLJDOVLJXLHQGRDOSLHGHOD

OHWUDODVLQVWUXFFLRQHVGHODVREHUDQDGHODVWLQLHEODVKXELHUDQ

HQFHUUDGRDODGLRVDGHODPRUHQHOPiVRVFXURGHORVKDELWiFXORVGH

DTXHOOXJDUGHSHUGLFLyQ\GHGRORUHOPXQGRGHORVVHUHVKXPDQRV

FD\yVXPLGRHQODPiVDE\HFWDGHODVPLVHULDV<DXQORVSURSLRVGLRVHV

IXHURQSUHVDGHFLHUWDVROHGDGKDVWDHQWRQFHVQRVHQWLGDSRUDTXHOORV

ODUHVGLYLQDOHV7LHUUD\&LHORVHFXEULHURQGHHVSHVDQLHEOD\

JLJDQWHVFDVVRPEUDVVHHVSDUFLHURQSRUHOFRVPRVLQILQLWR/D

GHVRODFLyQHUDWRWDO\XQVHSXOFUDOVLOHQFLRORLQYDGtDWRGRVyORGHYH]

HQFXDQGRVHRtDD\HDUFRQGHVHVSHUDFLyQFRQWHQLGD\YRFHV

GHVJDUUDGDV\DH[iQLPHVVXSOLFDEDQHOUHJUHVRGHODGLRVD,VWKDUGH

OD7LHUUDVLQUHWRUQR

)XHHQWRQFHVFXDQGRHOPiVVDELR\SRGHURVRGHORVGLRVHVDOTXHORV

PHVRSRWiPLFRVGHQRPLQDEDQ(D\TXHVHFDUDFWHUL]DEDSRUIDYRUHFHU

\D\XGDUDORVVHUHVKXPDQRVGHFLGLyHQYLDUXQPHQVDMHURVX\R

ELHQLQVWUXLGRSRUODSURSLDGHLGDGHQORVPLVWHULRVHVRWpULFRV\

SHUWUHFKDGRGHWRGDVODVIyUPXODV\SRGHUHVPiJLFRVKDVWDHQWRQFHV

FRQRFLGRDOD7LHUUDVLQUHWRUQR/DOH\HQGDDVLULREDELOyQLFDH[SOLFD

TXHHQFXDQWRHOHPLVDULRGH(DKXEROOHJDGRDSUHVHQFLDGH

(UHVKNLJDO\FRPRpVWDVHSHUFDWDUDGHODIHPLQDPLHQWRGHDTXpODVt

FRPRGHOSRGHUGHFRQYHQFLPLHQWRGHVXVSDODEUDVGHFLGLyDFDVRSRU

SHUGHUGHYLVWDDWDQDPDQHUDGRHPEDMDGRUGHOVDELREHQpYROR\

SRGHURVRGLRV(DSRQHUHQOLEHUWDGDODGLRVDGHODPRU(VWDIXH

DFRPSDxDGDKDVWDODVDOLGDGHDTXHOOXJDUGHWLQLHEODVSRUXQRGHORV

FULDGRVGH(UHVKNLJDO\GXUDQWHHOFDPLQRGHYXHOWDLEDUHFXSHUDQGR

ODVSUHQGDV\DGHUH]RVTXHFRQDQWHULRULGDGKDEtDDEDQGRQDGRHQ

FDGDHVWDQFLDTXHDWUDYHVDED



(O$02572'2/238('(

'HVGHHQWRQFHVDXPHQWyHOFXOWRDODGLRVD,VWKDUHQWUHODV

SREODFLRQHVPHVRSRWiPLFDV\VHHULJLHURQWHPSORVHQVXKRQRU\

YROYLyHODPRUDOPXQGRGHORVKRPEUHV\ORVGLRVHVDFDEDURQFRQODV

WLQLHEODV\ODVVRPEUDVJLJDQWHVFDV\GHQXHYRODFODULGDGODOX]\HO

UHVSODQGRULQYDGLHURQHOHVSDFLRLQPHQVR

$SDUWLUGHDKRUDHOSXHEORDVLULROyQLFRKRQUDEDDODGLRVDGHODPRUQR

VyORSRUODVFRQVHFXHQFLDVEHQHILFLRVDVGHULYDGDVGHVXUHJUHVRVLQR

WDPELpQSRUTXHODFRQVLGHUDEDXQVtPERORHPEOHPiWLFRSOHQRGH

VLJQLILFDFLyQHOODKDEtDORJUDGRUHJUHVDUGHOD7LHUUDVLQUHWRUQR\VX

SRGHUHUDDKRUDVXEOLPH\~QLFR6yORVXSDVLyQDPRURVDOOHYDEDFRPR

EDJDMHFXDQGRUHFRUUtDORVVLQLHVWURVDSRVHQWRVGHODPRUDGDGHORV

GLRVHVGHOPDO\QDGLHSXGRKDFHUODGDxR(OORLQGLFDSRUWDQWRTXHHO

DPRUWRGRORSXHGH

2WUDVYHUVLRQHVGHOPLWRGHODGLRVD,VWKDUH[SOLFDQTXHKXERWLHPSRV

RVFXURVHQODKLVWRULDGHORVVHUHVKXPDQRVpSRFDVGHJXHUUD\GH

OXFKDHQWUHKHUPDQRV\YHFLQRV8QWLHPSRHQTXHVyORVHYHtDPLVHULD

\QHFHVLGDGSRUWRGRHOPXQGR<FXDQGR\DORVVHUHVKXPDQRV

GHVHVSHUDEDQGHKDOODUVDOLGDDWDQWDGHVRODFLyQWRGRFHVyFRPRSRU

HQVDOPR3HURODH[SOLFDFLyQGHHVWHQXHYR\VDWLVIDFWRULRGHVHQODFH

VHJ~QFXHQWDQORVPLWyORJRVVHGHELyDODYXHOWDGHODGLRVDGHODPRU

\SRUORGHPiVWRGRVORVGHVPDQHVKDEtDQVXFHGLGRGXUDQWHHOWLHPSR

HQTXH,VWKDUVHKDOODEDFDXWLYDHQODRVFXUD\O~JXEUH7LHUUDVLQ

UHWRUQR

(63,5,786<*(1,26

6LQHPEDUJRQDGLHPiVWXYRODGLFKDTXHOHFXSRDODGLRVDGHODPRU

<DVtHVWDWLHUUDGHGHVRODFLyQOD7LHUUDVLQUHWRUQRUHJHQWDGDSRU

ODGLRVD,VWKDU\SRUVXHVSRVR1HUJDODPRV\VHxRUHVGHOPXQGRGH

ODVWLQLHEODVDOEHUJDWDQWDVDOPDVGHFRQGHQDGRVTXHQRKDEtD

VXILFLHQWHVKDELWiFXORVSDUDFRQWHQHUODVSRUORTXHVHDSLxDEDQ\

DPRQWRQDEDQHQSHUSHWXRGHVRUGHQ(VWDVDOPDVGHORVPXHUWRVVH

GHQRPLQDEDQ(GLPP~QRKDEtDQVLGRREMHWRGHFXOWRRULWR

IXQHUDULRQLKDEtDQVLGRHQWHUUDGDV\VHJ~QHVWDEDHVFULWRHQODV

WDEODVGHDUFLOODUHFLEtDQFRPR~QLFRDOLPHQWRSROYR\EDUUR1R

REVWDQWHHQWUHORV(GLPP~KDEtDDOJXQRVSULYLOHJLDGRVTXHHUDQ

UHFRPSHQVDGRVFRQDOJ~QTXHRWURVRUERGHDJXDIUHVFD\FODUD$O

SDUHFHUpVWRVKDEtDQWHQLGRHQHOPXQGRWHUUHQDOODSURWHFFLyQGH

JHQLRVEHQpYRORV\SRUORPLVPRPHUHFtDQXQWUDWRHVSHFLDO

/RVJHQLRVHVSHFLDOPHQWHORVJHQLRVEHQLJQRVVHJ~QODPLWRORJtD

DVLULROyQLFDWHQtDQODIXQFLyQGHUHODFLRQDUDORVKXPDQRVFRQORV

GLRVHVHQUHDOLGDGHUDQLQWHUPHGLDULRVGHORVVHUHVPRUWDOHVDQWHORV

VHUHVGLYLQDOHVGHVDUUROODEDQSULQFLSDOPHQWHXQDIXQFLyQSURWHFWRUD

\ORVKXPDQRVVHHQFRPHQGDEDQ\FRQILDEDQHQHOORV

/RVJHQLRVGHOPDOHQFDPELRHQYLDEDQDOPXQGRGHORVPRUWDOHVWRGD

FODVHGHHQIHUPHGDGHV\KRUURUHV(OORVLQWURGXFtDQODVGHVLJXDOGDGHV

HQWUHODVVRFLHGDGHVKXPDQDVHLQGXFtDQDORVKRPEUHVDUHDOL]DU

DFFLRQHVFRQWUDVXVVHPHMDQWHV(UDQUHVSRQVDEOHV~OWLPRVGHODV

UHQFLOODVHQWUHORVIDPLOLDUHV\DPLJRV\DPDQWHV/OHYDEDQOD

DPDUJXUDDWRGRVORVOXJDUHVGHODWLHUUDSRUTXHVHJ~QODFUHHQFLD

SRSXODUVHKDEtDQRULJLQDGRGHODELOLVDUURMDGDSRUHOGLRV(DGHVGHODV

SURIXQGDVDJXDVGHORVUtRVPDQDQWLDOHV\IXHQWHVTXHHQRFDVLRQHV

FRQVWLWXtDQVXPRUDGDHOQRPEUHPLVPRGH(DVLJQLILFDEDFDVDGH

DJXDKDFLDVXVXSHUILFLH(VWRVJHQLRVPDOLJQRVYLYtDQHQODV

SURIXQGLGDGHVGHODVPiVRVFXUDVFDYHUQDV\FXDQGRVHDSDUHFtDQD

ORVKXPDQRVDGRSWDEDQIRUPDVGHPRQVWUXRVWHUULEOHV\KRUURURVRV

3RGtDQVHUYHQFLGRVXWLOL]DQGRFRQMXURV\WDPELpQSRUPHGLRGHULWRV

PiJLFRV\HVRWpULFRVTXHPX\SRFRVFRQRFtDQ

/$67$%/$6'(/'(67,12

(OGHVWLQRGHORVVHUHVKXPDQRVVHJ~QODPLWRORJtDGHORVSXHEORV

DVLULRFRVHUDGLVFXWLGR\DFRUGDGRHQODDVDPEOHDDQXDOGHGLRVHV8QD

YH]TXHWRGRKDEtDFRQFOXLGRHOGLRV1DE~TXHVHJ~QODWUDGLFLyQ

PtWLFDGHORVSXHEORVGH0HVRSRWDPLDKDEtDLGHDGRHLQWURGXFLGROD

HVFULWXUDGHEtDGHWUDQVFULELUORVDFXHUGRVDOOtDOFDQ]DGRV\D

FRQWLQXDFLyQFXVWRGLDUODVWDEODVGHDUFLOOD'HVGHDKRUDVHOODPDUtDQ

7DEODVGHO'HVWLQR\HQHOODVVHHQFRQWUDUtDQJUDEDGRVFRQVLJQRV

FXQHLIRUPHVWRGRVORVDYDWDUHV\VXFHVRVTXHHOSRUYHQLUUHVHUYDEDD

FDGDFULDWXUDKXPDQDDORODUJRGHODxRTXHFRPHQ]DED(UDPX\

LPSRUWDQWHTXH1DE~FXVWRGLDUDODV7DEODVGHO'HVWLQR\TXH

JXDUGDUDHQVHFUHWRODVGHFLVLRQHVGHODDVDPEOHDGHGLRVHVSDUDTXH

DVtORVVHUHVKXPDQRVUHDOL]DUDQVLQVREUHVDOWRVVXSURSLRVLQRDQXDO

1DGLHH[FHSWRORVGLRVHVFRQRFtDHOFRQWHQLGRGHODV7DEODVGHO

'HVWLQRSHURVLQHPEDUJRORVKXPDQRVSRGtDQWHQHUFLHUWRVLQGLFLRV

RGHWHUPLQDGDLQIRUPDFLyQVREUHVXSRUYHQLUPHGLDQWHORVVXHxRV

TXHWDPELpQHUDQHQYLDGRVSRUORVGLRVHVPHGLDQWHHPLVDULRV

(/52%20$6$8'$=

3RUWDQWRORYHUGDGHUR\ORIDOVROREHQHILFLRVR\ORSHUMXGLFLDO\HQ

GHILQLWLYDOREXHQR\ORPDORSURYHQtDWRGRGHORVGLRVHV/DYLGDHO

VLQRGHORVVHUHVKXPDQRVHVWDED\DGHDQWHPDQRSUHILMDGRJUDEDGR

FRQSXQ]yQGHFDxDPDQHMDGRSRUXQHVFULEDQRKiELOHOGLRV1DE~

/DV7DEODVGHO'HVWLQRVLJQLILFDEDQSRGHUVREUHHOPXQGRGHORV

KXPDQRV\SRUORPLVPRVXFXVWRGLDWHQtDTXHHQFRPHQGDUVHDOPHMRU

JXDUGLiQ0iVVHJ~QODOH\HQGDSRSXODUPHVRSRWiPLFDXQWDLPDGR

ODGUyQORJUyEXUODUODYLJLODQFLDGHOGLRV1DE~\VHDSRGHUyGHODV

7DEODVGHO'HVWLQR(VWHIXHHOPiVLPSRUWDQWHGHWRGRVORVURERV

FRPHWLGRVKDVWDHQWRQFHVSRUFULDWXUDDOJXQD/ROOHYyDFDERHODYH

WHPSHVWDG=XGHTXLHQVHGHFtDTXHYRODEDWDQYHOR]\HUDWDOVX

ILHUH]DTXHQLVLTXLHUDORVGLRVHVVHDWUHYLHURQDSHUVHJXLUOD1R

REVWDQWHFXHQWDODOH\HQGDTXHHOGLRV0DUGXNSHUVRQLILFDFLyQGHO

RUGHQ\ODMXVWLFLDYDOHURVR\IXHUWHFRPRQDGLHVDOLyHQSHUVHFXFLyQ

GHOSiMDUR=X\FRQVLJXLyDOFDQ]DUOHOHSDUWLyODFDEH]D\UHVFDWyODV

7DEODVGHO'HVWLQR6HHYLWyDVtXQDSRVLEOHPDQLSXODFLyQTXHKXELHUD

FRQGXFLGRDXQWHUULEOHFDRVHQHOPXQGRGHORVKXPDQRV\DXQGHORV

SURSLRVGLRVHVTXHDOQRFRQRFHUHOQXHYRGHVWLQRGHDTXpOORV\DQR

SRGUtDQLPSRQHUOHVVXYROXQWDG

&5($&,21'(/081'2

1RKD\GXGDGHTXHODPLWRORJtDGHORVSXHEORVPHVRSRWiPLFRVGHEH

EDVWDQWHDODVFLYLOL]DFLRQHVDQWHULRUHVSHURHQFDVLWRGRVORVFDVRV

VREUHVDOHSRUVXRULJLQDOLGDGWDQWRFRPRSRUVXFUHDWLYLGDG)XHURQORV

DVLULRTXLHQHVLQWURGXMHURQOH\HQGDVFDUJDGDVGHVLPEROLVPRPtWLFR

HQWUHODVTXHFDEHGHVWDFDUSRUHMHPSORODQDUUDFLyQVREUHOD

&UHDFLyQGHO0XQGRHOUHODWRDFHUFDGHO'LOXYLR8QLYHUVDO\OD

FpOHEUH(SRSH\DGH*LOJDPHVK

$QWHVPXFKRDQWHVGHTXH$VVXUFDSLWDOTXHGHEHVXQRPEUHDO

JUDQGH\SRGHURVRGLRVDVLULR$VVXUpVWHDSDUHFtDUHSUHVHQWDGRFRQ

FLHUWDIUHFXHQFLDEDMRODILJXUDGHXQKXPDQRTXHOOHYDEDDxDGLGDV

GRVHQRUPHVDODVGHiJXLOD\%DELORQLDH[LVWLHUDQRVHDDOSULQFLSLR

GHORVWLHPSRVDFRQWHFLyVHJ~QODDWUDFWLYDOH\HQGDPHVRSRWiPLFDHO

UHODWRGHOD&UHDFLyQ

3RUHQWRQFHVQRKDEtDQLDUULEDQLDEDMRHVGHFLUQL&LHORQL7LHUUD

SXHVD~QQRVHOHVKDEtDGDGRXQQRPEUH/DVGHLGDGHVTXHPRUDEDQ

HQWUHODVDJXDVHPEUDYHFLGDVGHRFpDQRV\PDUHVOXFKDURQHQWUHVt

SDUDGHPRVWUDUVXKHJHPRQtD'HODVSURIXQGLGDGHVDELVDOHVGHOPDU

VXUJH7LDPDWTXHHQXQLyQGHRWURVGLRVHVSUHWHQGHHULJLUVHHQ

GHLGDGVXSUHPD6LUYLpQGRVHGHVXVPDODVDUWHVSURYRFDWHPSHVWDGHV

\KDFHFRUUHUYLHQWRVKXUDFDQDGRVSRUGRTXLHUFRQVLJXHFUHDU

LQQXPHUDEOHVPRQVWUXRVWDOHVFRPRSHUURVUDELRVRV\HVFRUSLRQHV

JLJDQWHVFRVSDUDIRUPDUSRUDVtGHFLUORXQDHVSHFLHGHHMpUFLWR

LQYHQFLEOH

<PLHQWUDVODVGHPiVGHLGDGHVKDQHOHJLGRDOSRGHURVR0DUGXN

TXLHQVHLQLFLDUiDTXtFRPRGHVWDFDGRSURWDJRQLVWDGHODKLVWRULD

PtWLFD\VHOHUHFRQRFHUiSRUSDUWHGHORVPHVRSRWiPLFRVFRPRGLRV

HQFDUJDGRGHSRQHURUGHQ\KDFHUMXVWLFLDSDUDTXHVHHQIUHQWHD

7LDPDW

/$)/(&+$'(/$08(57(

0DUGXNKDEtDGHVWDFDGRVLHPSUHSRUVXYDORU\DUURMR\SRUORPLVPR

HQFXDQWRFRQVLJXLyTXHORVGHPiVGLRVHVGHOHJDUDQHQpOSDUDTXH

DFDEDUDFRQXQDGHLGDGWDQOHYDQWLVFDFRPR7LDPDWQRORGXGyQLXQ

LQVWDQWH(OLJLyHQVHJXLGDVXVDUPDVSUHGLOHFWDVDTXHOODVTXHPHMRU

VDEtDPDQHMDUVXDUFRELHQWHQVDGR\VXFDUFDMUHSOHWRGHDILODGDV

IOHFKDV7HMLyWDPELpQXQDWXSLGD\IXHUWHUHGFRQODLQWHQFLyQGH

DWUDSDUHQHOODD7LDPDW\SDUWLyHQVXEXVFD6HHQFRQWUDURQDPERV

FRQWHQGLHQWHV\OLEUDURQIHUR]EDWDOODXQDFHUWHUDIOHFKDVDOHGHODUFR

ELHQWHQVDGRGH0DUGXN\FRQVLJXHDFDEDUFRQODYLGDGH7LDPDW(O

SULPHURSDUWHHQGRVPLWDGHVHOFUiQHRGHOVHJXQGR&RQXQDGHODV

SDUWHVIRUPDUiODF~SXODFHOHVWHODOOHQDUiGHHVWUHOODV\DVWURV\

OHYDQWDUXQDPDQVLyQSDUDODVGHLGDGHVTXHOHD\XGDURQHQVXOXFKD

FRQWUDORVGLRVHVUHEHOGHV&RQODRWUDSDUWHFRQVWUXLUORVFLPLHQWRVGHO

PXQGRWHUUHQDO\DVtHOPXQGRTXHGDUiHQUDL]DGR\RUGHQDGR

$~QODVXSHUILFLHGHOD7LHUUDVHKDOODEDDQHJDGDSRUHODJXDGHORV

RFpDQRV(QWRQFHVGHFLGLy0DUGXNIDEULFDUXQDJLJDQWHVFDFHORVtDTXH

GHSRVLWyVREUHODVXSHUILFLHGHODVDJXDVFXEULyWRGRVVXVKXHFRV\

FHOGLOODVFRQSROYR\EDUUR\OD7LHUUDVXUJLy6HRULJLQySRUODIXHU]D

FUHDGRUDGH0DUGXN

(/081'2'(/26+80$126

$FRQWLQXDFLyQHOGLRV0DUGXNDPDVyFRQVXSURSLDVDQJUHDODV

FULDWXUDVKXPDQDVKL]REURWDUPDQDQWLDOHV\IXHQWHVGHHQWUHSUDGRV\

PRQWDxDV\OD7LHUUDVHFXEULyGHUtRVDUUR\RV\ODJRVSRUILQSXVR

VREUHHOODDORVDQLPDOHVVDOYDMHV\GRPpVWLFRV\DODVGLYHUVDV

HVSHFLHVGHDYHV\ODFUHDFLyQTXHGyFRQFOXLGD

2WUDVYHUVLRQHVH[SOLFDQTXHORVVHUHVKXPDQRVIXHURQPRGHODGRV

SULPHURFRQDUFLOODORFXDOFRQVWLWXLUiODVLPLHQWHGHOD+XPDQLGDG\

PHUFHGDHOORSXGR0DUGXNFUHDUDOKRPEUH(VWDVLPLHQWHKDEtDVLGR

REWHQLGDSRUODGLRVD$UXUXTXHJR]DEDGHJUDQSUHGLFDPHQWRHQWUHOD

SREODFLyQGH6XPHU\$NDG&XHQWDODOH\HQGDTXH$UXUXKDEtD

PRGHODGRFRQDUFLOODILJXUDVIHPHQLQDVVHPHMDQWHVDHOODPLVPD

6HJ~QVHGHVSUHQGHGHHVWHPLWRPHVRSRWiPLFRODPXMHUIXHFUHDGD

DQWHVTXHHOKRPEUH\VHFRQVWLWX\yHQVLPLHQWHGHOD+XPDQLGDG1R

REVWDQWHORTXHVHSURSRQtDQORVDVLULREDELOyQLFRVHQWRGRVORVFDVRV

HUDUHVDOWDUHORULJHQGLYLQRGHODUD]DKXPDQD\SRUORPLVPR

SDUWLHQGRGHWDODVHUWRFRQIHFFLRQDURQVXVPLWRVVREUHODFUHDFLyQGHO

KRPEUH\GHODPXMHU

'HVSXpVGHYHQFHUD7LDPDWHOUHVWRGHORVGLRVHVVHUHSDUWLyHO

PXQGR<DVt0DUGXNHOLJLyVHUVREHUDQRGHOD7LHUUDHOGLRV$Q~VH

HULJLyHQGXHxR\VHxRUGHOHVSDFLRLQPHQVR\GHO&LHOR\DOD~OWLPD

GHLGDGTXHFRPSOHWDEDODWULQLGDGGHGLRVHVHVGHFLUD(DOH

FRUUHVSRQGLyUHLQDUVREUHODVDJXDV

/(<(1'$'(/',/89,2

0iVORVKXPDQRVDXQWHQLHQGRXQRULJHQGLYLQRQRVHFRPSRUWDEDQ

HQFRQVHFXHQFLDFRQHOOR\PROHVWDEDQDORVGLRVHV(VWRVGHFLGLHURQ

LQXQGDUOD7LHUUDSDUDTXHDVtSHUHFLHUDODUD]DKXPDQD3HURVHJ~Q

FXHQWDODOH\HQGDSRSXODUXQRGHORVGLRVHVSUHFLVDPHQWH(DGHLGDG

TXHJREHUQDEDVREUHODVDJXDVVHDSLDGyGHORVKXPDQRV\HOLJLyGH

HQWUHHOORVDOPiVLQWHOLJHQWH\OLVWRSDUDOOHYDUDFDERVXSODQGH

VDOYDFLyQGHWRGDVODVFULDWXUDV/HRUGHQyTXHFRQVWUX\HUDXQD

HPEDUFDFLyQJUDQGH\TXHVHLQWURGXMHUDHQHOODFRQVXIDPLOLD\VXV

HQVHUHV7DPELpQGHEtDGHKDFHUVLWLRSDUDORVDQLPDOHVGRPpVWLFRV\

VDOYDMHV\SDUDXQHMHPSODUGHODVGLVWLQWDVHVSHFLHVGHDYHV

&XDQGRWRGRHVWDEDFRQFOXLGR\\DODVSXHUWDVGHDTXHOODHQRUPHDUFD

VHJ~QVHLQGLFDHQHOSRHPDVXORQJLWXGWHQtDTXHVHULJXDODVX

DQFKXUDVHKDEtDQFHUUDGRFRPHQ]yDOORYHUWRUUHQFLDOPHQWH\VH

GHVDWyXQYLHQWRKXUDFDQDGR(OWHPSRUDOGXUyVHLVGtDV\VHLV

QRFKHV\HODJXDDQHJyOD7LHUUDHQWHUDWRGDODHVSHFLHKXPDQD

TXHGyFRQYHUWLGDHQORGR

3HURDODPDQHFHUGHOVpSWLPRGtDODFDOPDYROYLyFRPRSRUHQVDOPR

DUHLQDU/DEDUFDHQFDOOyHQODFXPEUHPLVPDGHOPRQWH1LVLUTXHQR

KDEtDVLGRFXELHUWRSRUODVDJXDVGHHOODVDOLHURQXQDSDORPD\XQD

JRORQGULQDSHURDOFDERYROYLHURQSRUTXHQRKDEtDQKDOODGROXJDUHQ

HOTXHUHSRVDU3DVyXQWLHPSRSUXGHQFLDO\HVWDYH]VDOLyGHODEDUFD

XQFXHUYRTXH\DQRUHJUHVySXHVWRTXHKDEtDHQFRQWUDGRXQVLWLRHQ

GRQGHSRVDUVH\FDUURxDFRQTXHDOLPHQWDUVH(QWRQFHVDEDQGRQDURQ

DTXHOODLQPHQVDDUFDWRGDVODVGHPiVFULDWXUDV\GHQXHYRKXERYLGD

VREUHOD7LHUUDIpUWLO

(323(<$'(*,/*$0(6+

+DFH\DPiVGHFXDWURPLODxRVTXHIXHURQJUDEDGDVODVDQGDQ]DV\

DYHQWXUDVGHOOHJHQGDULRKpURHEDELOyQLFR*LOJDPHVK'RFHQ~PHUR

FDUJDGRGHFRQQRWDFLRQHVVLPEyOLFDV\PiJLFDVHQODPLWRORJtDGHORV

SXHEORVPHVRSRWiPLFRVWDEODVGHDUFLOODKDOODGDVHQODIDPRVD

ELEOLRWHFDFRPSXHVWDSRUPiVGHYHLQWLGyVPLOWDEODVGHDUFLOODTXH

$VXUEDQLSDOKDEtDFUHDGRHQODFLXGDGGH1tQLYHFRQVWLWXtDQHOVRSRUWH

GHOFpOHEUHSRHPDGH*LOJDPHVK

6HWUDWDSRUWDQWRGHXQDREUD~QLFDHQHOPXQGRGHLQFDOFXODEOH

YDORUWDQWROLWHUDULRFRPRPtWLFR(OSRHPDQDUUDODKLVWRULDGHXQD

DPLVWDGHQWUHSHUVRQDMHVTXHKDEtDQVLGRFUHDGRVSDUDRGLDUVH<

WDPELpQGHVFULEHHOWHPRUTXHLQYDGHDORVPRUWDOHVDQWHODIXHU]DGH

*LOJDPHVKTXLHQKDEtDVLGRFUHDGRSRUODGLRVD$UXUX$GHPiVVH

UHODWDQORVVXHxRVGHVXVSULQFLSDOHVSURWDJRQLVWDV\VHUHVDOWDOD

LPSRUWDQFLDGHOPXQGRRQtULFR\VXLQWHUSUHWDFLyQ

*LOJDPHVKPRVWUyHQPXFKDVRFDVLRQHVVXDUURMR\YDOHQWtDOXFKDQGR

\YHQFLHQGRDPRQVWUXRVJLJDQWHVFRVFRPR.KXPEDED$XQTXH

VLHPSUHUHFLEtDODD\XGDLQFRQGLFLRQDOGHVXFRPSDxHUR\DPLJR

(QNLGX6LQHPEDUJRKXERXQWLHPSRHQTXHVHJ~QQDUUDHOSRHPD

KDEtDQVLGRHQHPLJRV

&RQWUD*LOJDPHVKVHODQ]y(QNLGXJUHxXGR6HOHYDQWyFRQWUDpO\

PLGLHURQVXVIXHU]DVHQODJUDQSOD]D

$WUDYpVGHWDQWDKD]DxD\DYHQWXUDGHVFULWDVHQHOSRHPDHOKpURH

*LOJDPHVKSUHWHQGtDKDOODUODLQPRUWDOLGDG

(/0,723(56$/263(56$6

/RVSHUVDVODVIDPLOLDVGHSDUVLV\GHPHGRVLUUXPSHQHQODKLVWRULDGH

0HVRSRWDPLDFRQIXHU]DUHOHYDQGRDOLPSHULRDVLULR\RFXSDQGRVXV

FDSLWDOHVHQXQSHUtRGREUHYH$Vt1tQLYHFDHHQVXSRGHUHQHODxR

D&\%DELORQLDSDVDDVHUSDUWHGHVXVGRPLQLRVHQHODxRD&

EDMR&LUR,,ORVSHUVDVFUHDQDVXYH]XQLPSHULRD~QPiVJUDQGH\

SRGHURVRTXHVHH[WLHQGHSRUFDVLWRGRHOWHUULWRULRGH$VLD0HQRU

HQJOREDQGRGHVGHODIURQWHUDQDWXUDOFRQHOVXEFRQWLQHQWHLQGLRSRUHO

(VWHHO&iXFDVRSRUHO1RUWHODSHQtQVXODDUiELJDSRUHO6XU\ODV

FRVWDVGHO0HGLWHUUiQHRSRUHO2HVWHLQFOX\HQGRHQVXVH[WHQVRV

GRPLQLRVODVFRORQLDVDGVFULWDVDODHVIHUDGHLQIOXHQFLDJULHJD(VWD

H[WHQVLyQJHRJUiILFD\ODGLYHUVLGDGGHSXHEORVVRPHWLGRVDOD

LQIOXHQFLDSROtWLFDSHUVDYDDKDFHUQDFHUXQDQXHYDUHOLJLyQ

FRPSXHVWDDSDUWHVLJXDOHVGHODVWUDGLFLRQHVLQGRLUDQLDV\GHORV

PLWRVSDUWLFXODUHVGHFDGDXQDGHODV]RQDVHQJOREDGDVHQHOQXHYR\

JUDQ,PSHULRHQXQDPX\ODUJD\FDPELDQWHFUyQLFDFRQDOWLEDMRV

PLOLWDUHVSHURFRQXQDKLVWRULDEULOODQWHTXHVHH[WLHQGHSRUPiVGHXQ

PLOHQLRDWUDYpVGHODVGLQDVWtDVDTXHPpQLGDVKDVWDHODxRD&

DUViFLGDVKDVWDHODxR\VDViQLGDVKDVWDHODxRKDVWDHO

PRPHQWRHQHOTXHODQXHYDIXHU]DUHOLJLRVD\FRQTXLVWDGRUDGHO,VODP

WHUPLQHSRUODIXHU]DGHODVDUPDV\FDVLSRUFRPSOHWRFRQODULFD

WUDGLFLyQPLWROyJLFDSHUVDDFDEDQGRWDPELpQFRQODUHOLJLyQTXHKDEtD

VLGRIXQGDGDSRU=DUDWXVWUDHQHOVLJOR9,,D&H[SXHVWDHQORVWH[WRV

GHO$YHVWDODEDVHLGHROyJLFDSHUVDTXHSHUPLWLyODFRKHVLyQGHO

H[WHQVR\GXUDGHURLPSHULRDSDUWLUGHOD~OWLPDGLQDVWDODVDViQLGD\

TXHVHUtDPiVWDUGHDXPHQWDGD\UHIRUPDGDFRQODQXHYDLGHDGHO

PDQLTXHtVPR
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0X\SRFRVHVDEHHQYHUGDGGHODYHUGDGHUDKLVWRULDGH=DUDWXVWUDGH

=RURDVWURFRPROHOODPDURQORVJULHJRVWDQVyORVHSXHGHVXSRQHUSRU

ORTXHVREUHVXYLGDHUHPLWD\FRQWHPSODWLYDVHFXHQWDTXHGHELyVHU

XQFOpULJRFDQWRUHVWiWLFRXQ]DRWDUGHORVTXHVHDLVODEDQSDUDHQVX

VROHGDG\FRQODD\XGDGHVXVWDQFLDVWy[LFDVRDOXFLQyJHQDVWUDWDUGH

HQWUDUHQHOWUDQFHTXHOHVSHUPLWDDVFHQGHUKDVWDODVUHJLRQHV

VXSHULRUHVGHODGLYLQLGDGKDVWDFRQYHUWLUVHFRPRpOPLVPROR

GHVFULEHHQXQ6DRVK\DQVHQXQVDELR6HOHVXSRQHQDFLGRDOUHGHGRU

GHOD&HQODDQWLJXDFLXGDGGH5KDJHVHQ3HUVLDHQODSREODFLyQ

GHODFWXDO,UiQTXHDKRUDVHOODPD5D\\6HJ~QODOH\HQGDVHFXHQWD

TXH=DUDWXVWUDQDFLyFRQODVRQULVDHQVXURVWURFRPRSUHVDJLRGHOD

IHOLFLGDGTXHWUDtDHOSUHGHVWLQDGRQLxR6HFDOFXODTXHPXULyHQHODxR

D&SHURQRVHVDEHFRQFHUWH]DGyQGHRFXUULyVXPXHUWHQL

WDPSRFRVHFRQRFHQPXFKRVPiVGDWRVGHVXYLGD/RTXHVtVHQRVKD

WUDQVPLWLGRKDVLGRVXUHYHODFLyQODTXHDORVWUHLQWDDxRVGHHGDG

WXYRGHOGLRV~QLFR$KXUDHO2UPX]TXHOOHJyWDPELpQGHPDQRGHORV

JULHJRV=DUDWXVWUD\DUHFLELyXQPHQVDMHGLYLQRDORVYHLQWHDxRVGH

HGDGFXDQGR'LRVOHRUGHQyTXHDEDQGRQDUDVXYLGDIDPLOLDUSDUDVDOLU

HQE~VTXHGDGHRWUDIRUPDGHYLGDHQWUHJDGRDODYHUGDG\DODX[LOLRD

ORVTXHQDGDSRVHtDQGDQGRFRPLGDEHELGD\HOUHIXJLRGHOIXHJRDORV

KXPDQRV\DQLPDOHVTXHORQHFHVLWDUDQ7UDVVLHWHDxRVGHUHWLUR

HUHPtWLFR=DUDWXVWUDDOFDQ]DILQDOPHQWHODSHUIHFFLyQ\HVSUHPLDGR

FRQHOPHQVDMHGLYLQRTXHOHWUDHQORVDUFiQJHOHVDODOFDQ]DUHOHVWDGR

GHp[WDVLVSHUIHFWROOHYiQGROHKDVWDODSUHVHQFLDGH$KXUD(VD

UHYHODFLyQVHHVFULELyHQHOOLEURGHO$YHVWDTXHIXHDGHPiVGHXQ

WH[WRVDJUDGRXQDUHEHOLyQFRQWUDHOSROLWHtVPRLQLFLDOXQDUHYXHOWD

FRQWUDHODQWLJXRRUGHQGHORVSHUVDV

(/0(16$-('(/$&5($&,21

$KXUDKDEOyD=DUDWXVWUD\OHUHYHOyODYHUGDGVREUHODFUHDFLyQVREUH

VXFUHDFLyQGHXQXQLYHUVRVDFDGRSRUVXYROXQWDGGHODQDGDSDUD

HYLWDUTXHHOPXQGRVHGHVOL]DUDKDFLDHODELVPRGHO(UMDQD9HMDFUHDGR

SRUHOGLRVGHODPXHUWH$KULPiQKDFLDHVHWHUULWRULRKHODGRHQHOTXH

ORVGLH]PHVHVGHIUtRDSHQDVVRQFRQWUDULDGRVSRUORVGRVHVFDVRV

PHVHVGHVROGHHVHPXQGRPDOGLWRHQHOTXHHOFRUWRYHUDQRQROOHJDD

FDOHQWDUORVXILFLHQWHSDUDSHUPLWLUODYLGD3RUHOORSDUDQRVRWURVORV

KXPDQRVHOGLRV$KXUDFUHyHOSDUDtVR*KDyQHOVLWLRHQGRQGHPRUD

6XJKGUDGRQGHIORUHFHQODVURVDV\FDQWDQORVSiMDURVSHUR$KULPiQ

WUDWyGHGHVEDUDWDUVXEHOOH]DFUHDQGRORVLQVHFWRVTXHDWDFDQDODV

SODQWDV\DORVDQLPDOHV$KXUDGDKL]RDSDUHFHUGHVSXpVODFLXGDG

VDQWDGH0XU~\$JUD0DQ\~ODLQIHVWyFRQWRGRVORVYLFLRV\PDOHVFRQ

ODPHQWLUDTXHWRGRFRUURPSH$KXUDQRGHVIDOOHFLy\FUHRODFLXGDG

HMHPSODUGH%DFKGLURGHDGDGHFDPSRVIpUWLOHVSDVWRVSREODGRVFRQ

WRGDFODVHGHJDQDGRXQDULFD\IORUHFLHQWHFLXGDGDODTXH$JUD0DQ\~

HQYLyVXVILHUDV\DOLPDxDVSDUDTXHGHYRUDVHQDOJDQDGRTXHSDFtDHQ

ORVMXJRVRVSDVWRVGH%DFKGL3HUR$KXUDFRQWUDDWDFyFRQVWUX\HQGROD

FLXGDGUHOLJLRVDGH1LVDDODTXH$KULPiQURGHyFRQODQXEHGHOD

GXGDSDUDFRUURPSHUVXIH'HQXHYR$KXUDUHWRPyVXODERUFUHDGRUD

\SXVRHQSLHODSUyVSHUD\ODERULRVDFLXGDGGH+DURM~DODTXH

$KULPiQPDQGyODGHVLGLDSDUDHPSREUHFHUOD<ODOXFKDVLHPSUH

FRQWLQ~DFRQ$KXUDFUHDQGRERQGDG\YLUWXGSRUXQODGR\$KULPiQ

SRUVXSDUWHGHVWUX\HQGRFRQWLQXDPHQWHODREUDVDJUDGDFRQVX

PDOGDG$KXUDWDPELpQVHxDODD=DUDWXVWUDTXHHV$JUD0DQ\~TXLHQ

HVSDUFHVLQWUHJXDHQWUHODVFULDWXUDVWHUUHVWUHVODPHQWLUD\ODPDOGDG

(/7(;726$*5$'2'(/$9(67$

6HJ~QODUHOLJLyQ]RURiVWULFDDQWHULRUHQVLJORVDOWH[WRVDJUDGRGHO

$YHVWDDOOLEURFRPSXHVWRPXFKRWLHPSRGHVSXpVGHODPXHUWHGH

=DUDWXVWUDWDOYH]HQHOVLJOR,,,GHQXHVWUDHUDVREUHODEDVHGH

DTXHOORTXHSUHGLFyHOVDELR\VDQWRUHIRUPDGRU$KXUDHOGLRVGHOELHQ

\GHODYHUGDGVRVWLHQHXQDOXFKDFtFOLFDFRQWUDHOGHPRQLR$KULPiQ

FRQWUDODSHUVRQLILFDFLyQGHOPDO\ODPHQWLUD(VXQDODUJDEDWDOOD

LQLFLDGDFRQDTXHOODOXFKDSHUPDQHQWHGHODFUHDFLyQ\TXHYDDGXUDU

XQWRWDOGHGRFHPLODxRVXQDJXHUUDFRQUHVXOWDGRVGHVLJXDOHV\

FDPELDQWHVHQODTXHFDGDWUHVPLODxRVVHYDDSURGXFLUXQUHYpVHQOD

IRUWXQDGHORVFRQWHQGLHQWHV$Vt$KXUDX2UPX]\VXVWURSDV

YHQFHUiQHQGRVRFDVLRQHVVLHQGRHQRWUDVGRVHOWULXQIRSDUDHO

HMpUFLWRGHVXFRQWULQFDQWH$KULPiQSDUDWHUPLQDUGHILQLWLYDPHQWH

WUDQVFXUULGRVORVGRFHPLODxRVGHFRPEDWHFRQODYLFWRULDGH$KXUD

GHOELHQVREUHHOPDOGHODYHUGDGVREUHODPHQWLUDGHODOX]VREUHODV

WLQLHEODV6HUiWDPELpQHOGtDHQHOTXHVHSURGXFLUiHOFDWDFOLVPR

XQLYHUVDOTXHPDUFDHOILQGHORVWLHPSRVFXDQGROOHJXHHOPRPHQWRHQ

HOTXHXQPHWHRURFDLJDGHORVFLHORV\YHQJDDFKRFDUFRQWUDQXHVWUD

WLHUUDFRPRMXH]\YHUGXJRGHODKXPDQLGDG7UDVVXFKRTXHHO

SODQHWDVHYHUiHQYXHOWRHQXQDEUDVDGRUPDUGHPHWDOIXQGLGR

SXULILFDGRUSHURHOVXIULPLHQWRQRVHUiLJXDOSDUDWRGRVYLYRV\

PXHUWRVUHGLYLYRVSXHVWRTXHHOIXHJRLQVRSRUWDEOHGHODSHQLWHQFLDVH

UHSDUWLUiVHJ~QODMXVWLFLDGLYLQDSDUDKDFHUFXPSOLUODSHQLWHQFLD

H[DFWDTXHFRUUHVSRQGHDWRGRV\FDGDXQRGHORVVHUHVKXPDQRV

7HUPLQDGRHOSXUJDWRULRVREUHODID]GHODWLHUUDOOHJDGRHOPRPHQWR

HQHOTXHWRGRVORVKRPEUHVKD\DQH[SLDGRVXVIDOWDVVHDFDEDUHO

VXIULPLHQWR\WRGRVORVVHUHVKXPDQRVDOFDQ]DUiQODLQPRUWDOLGDG

SURPHWLGDSRU$KXUDSDVDQGRDKDELWDUHQVXUHLQRHWHUQRGHOELHQ\

GHODOX]
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&XDQGRHO]DRWDUUHFLEHODYLVLWDGHODUFiQJHOGHODVDELGXUtDGH%RX

0DQRFRQHOTXHYDDVHULQLFLDGRHQORVVHFUHWRVGHODFUHDFLyQ\HQOD

HVHQFLD~QLFDGHOGLRV$KXUDWDPELpQHVHQVHxDGRDFRPSRUWDUVHGH

DFXHUGRFRQVXGLYLQDYROXQWDGSXHVWRTXHUHFLEHHOSURQWXDULRVDFUR

GHFyPRGHEHQVHUODVUHODFLRQHVGHOKRPEUHFRQORVYLYRV\ORV

PXHUWRVFyPRKD\TXHTXHPDUORVUHVWRVPRUWDOHV\QRHQWUHJDUORV

VDFUtOHJDPHQWHDODWLHUUDFyPRKD\TXHFXLGDUDORVDQLPDOHV

GRPpVWLFRVFXiOGHEHVHUHOFRPSRUWDPLHQWRGHOVHUKXPDQRFRQHO

IXHJR\HODJXDFRQORVPHWDOHV\ODWLHUUDFRQODYHJHWDFLyQ\VXV

IUXWRV=DUDWXVWUDUHFLEHSXHVODFLHQFLDLQIXVDHOFRQRFLPLHQWRWRWDO

GH'LRVSHURQRHVXQDFHUHPRQLDIiFLO\DTXH$KULPiQWDPELpQ

TXLHUHGHVEDUDWDUHVWDREUD\DWDFDDO]RDWDUFRQVXVWHQWDFLRQHV

RIUHFLpQGROHWRGRVORVELHQHVGHODWLHUUDDFDPELRGHVXSURPHVDGHQR

DWDFDUDOPDO\DVXVHQYLDGRV=DUDWXVWUDWRFDGRSRUODOX]\ODYHUGDG

UHFKD]DODRIHUWDGHPRQtDFD\VHODQ]DDSUHGLFDUODSDODEUDVDJUDGDOD

UHOLJLyQGHO~QLFR'LRVYHUGDGHUR<VXSDODEUDVHURGHDGHODDXUHROD

JDQDGDFRQODSUXHEDLQHTXtYRFDGHVXVPXFKRVPLODJURV\DVRPEURVRV

SRUWHQWRVSXHVpOFRQODJUDFLDGH$KXUD\DHV6KDRVK\DQVXQVDELR

TXHFRQRFHWRGDVODVUHVSXHVWDVDWRGDVODVSUHJXQWDVD~QQR

IRUPXODGDVDOLJXDOTXHVXSRUHVSRQGHUODSDODEUDMXVWDDOPDOYDGRDO

GHPRQLRTXHpOGHVHQPDVFDUD\VREUHHOTXHHVHOSULPHURHQDGYHUWLU

VXSUHVHQFLDHQDQXQFLDUDOPXQGRVREUHHOSHOLJURGHVXH[LVWHQFLD

FRQWDQWRp[LWRTXHKDVWDORVUH\HVHVFXFKDQVXPHQVDMH\KDFHQVX\D

ODGRFWULQDLQYRFDGDSRUHOVDQWR=DUDWXVWUDTXLHQGHQXHYRVHJ~QOR

SRFRTXHGHpOVHVDEHQXQFDRFXSyFDUJRVS~EOLFRVQLDWHVRUyIRUWXQD

RSRGHUSXHVHOVLPSOHKHFKRGHOGHVFRQRFLPLHQWRGHGyQGHPXULyR

GHFyPRVHOHKRQUyDVXPXHUWHYLHQHDVHUVXILFLHQWHGHPRVWUDFLyQ

GHTXHHOKRPEUHGHIHYHQFLyDOSRVLEOHMHIHUHOLJLRVR

81$5(/,*,21'((67$'2

(O]RURDVWULVPRVLUYLyGHPRWRUSDUDODFRQTXLVWDGHOLPSHULRSRUOD

GLQDVWDVDViQLGD&RQHOORVHQHOWURQRHO$YHVWDWRPyVXIRUPD

GHILQLWLYDFRQVDOPRVPDQGDPLHQWRVUHODWRVVDJUDGRVRUDFLRQHV\

OLWXUJLD(O$YHVWDQRVKDEODGHODWUDEDMDGDFRPSRVLFLyQPLOLWDU\

SROtWLFDGHODVKXHVWHVGHOELHQ\GHOPDOHQHOHMpUFLWRGH$KXUDGD\

FRQpOHQHO&RQVHMRHVWDEDQVXVVHLVPLQLVWURVORVDUFiQJHOHV

$PFKDVSHQGV$UGLELELFKHQFDUJDGRGHOIXHJR%DKPiQHQFDUJDGRGH

ORVDQLPDOHV&KDULYHUDFDUJRGHORVPHWDOHV-RUGDGGHODVDJXDV

0XUGHGPLQLVWURGHOUHLQRYHJHWDO\6LSHQGDUPLFKVHxRUGHODWLHUUD

3RUGHEDMRGHORVPLQLVWURVHVWDEDODOHJLyQGHORViQJHOHV<D]DWD\OD

RWUDGHODVPXMHUHViQJHOHV(OHMpUFLWRGHOPDOEDMRHOPDQGRGHO

GHPRQLR$KULPiQWHQtDVXFRUWHGHORVGLDEORVR'LYV$HFKPD

HQFDUJDGRGHODLUD$NRQRDFDUJRGHODVWHQWDFLRQHV,QGUDTXLHQVH

HQFDUJDEDGHODViQLPDVFRQGHQDGDVDOLQILHUQR1DRVLMDLWDTXH

LQVXIODEDODVREHUELDHQORVKXPDQRV6RU~HOHQFDUJDGRGHDFRQVHMDU

HOPDODORVGLULJHQWHV\GHLQGXFLUHOFULPHQHQORVV~EGLWRV3RUGHEDMR

GHHOORVHVWDEDQORVGHPRQLRVPHQRUHVPDVFXOLQRV\IHPHQLQRVTXHVH

HQFDUJDEDQGHWRGDVODVDFFLRQHVSHUYHUVDVTXHVXVMHIHV'LYVOHV

HQFRPHQGDUDQ(OVHUKXPDQRKHUHGyHOFDVWLJRPHUHFLGRSRUHOSUHFLR

GHORVSULPHURVSDGUHV<LPD\<LPpTXHVHOHYDQWDURQFRQWUDVXGLRV

FUH\pQGRVHLJXDOHVDXQTXHpVWHOHVKDEtDGDGRODYLGD\HO

FRQRFLPLHQWROHVKDEtDFRQVWUXLGRHO3DUDtVR\VDOYDGRGHO'LOXYLR(O

VHUKXPDQRSXHVDKRUDWHQtDTXHKDFHUTXHVXYLGDWUDQVFXUULHUDSRU

HOUHFWRFDPLQRR\HQGRORVFRQVHMRVGHORVDUFiQJHOHV\iQJHOHV\

UHFKD]DQGRODVWHQWDFLRQHV\ODVSURYRFDFLRQHVGHGHPRQLRV\GLDEORV

$OILQDOGHVXYLGDHODOPDWHQtDTXHSDVDUHOSXHQWHGH&KLQYDWHQHO

TXHVXIUtDHOSHVDMHGHILQLWLYRSDUDYHUVLSUHYDOHFtDQODVEXHQDV

DFFLRQHVRVLSRUHOFRQWUDULROHFRQGHQDEDQVXVFXOSDVFRPRHQHO

MXLFLRGHOPLWRHJLSFLRSHURFRQODGLIHUHQFLDGHTXHDOSDVRGHODV

DOPDVHOSXHQWHVHHQVDQFKDED\KDFtDUHFWRSDUDORVEXHQRV\

HVWUHFKR\WRUWXRVRSDUDORVSHFDGRUHVTXHWHUPLQDEDQSRUFDHUVHGH

pO\VXPHUJLUVHHQODVSURIXQGLGDGHVGHOLQILHUQRHWHUQR

0,75$(/',26&(/(67,$/

$VtFRPRORVGLRVHVJULHJRVVHKDEtDQSDVHDGRHQWUHORVFLHORV\OD

WLHUUDVLQGHMDUGHPRUDUHQXQRV\HQRWUD0LWUDHVHOSULPHUGLRV

H[FOXVLYDPHQWHFHOHVWLDOPRUDGRUGHXQDVDOWXUDVLQDOFDQ]DEOHVSDUD

ORVPRUWDOHVJXDUGLiQGHODVUHJLRQHVGHVWLQDGDVDODVDOPDVTXH

WULXQIDQHQODVGXUDVSUXHEDVGHO~OWLPRMXLFLR\FRQGXFWRUGHVX

WUD\HFWRDWUDYpVGHODVVLHWHHVIHUDV0LWUDKDEtDQDFLGRHQODXQLyQ

HQWUHLQGLRVHLUDQLRV\DVtVHOHYHDSDUHFHUHQWUHODVOtQHDVGHORV

WH[WRVVDJUDGRVLQGLRVHQORV9HGDVSHURWDPELpQHO$YHVWDSHUVDOR

KDFHVX\RDXQTXHFXHVWHPXFKRKDFHUTXHHOPRQRWHtVPR

]DUDWXVWULDQRGHMHTXHXQDQXHYDILJXUDGLYLQDHQWUHHQHOHVFDVR

HVSDFLRTXHGHMDQODVGRVIXHU]DVRSXHVWDV\FRPSOHPHQWDULDVGHOELHQ

\GHOPDOGH$KXUD\GH$KULPiQ0LWUD\DH[LVWtDHQOD%DELORQLD

FRQTXLVWDGDSRUORVSHUVDV\HQHVDFLXGDGDKRUDUHVLGHQFLDGH

LQYLHUQRGHODQXHYDFRUWHVHPH]FODQVXVGDWRVRULJLQDOHVFRQORVGHOD

DQWLJXDGLYLQLGDGEDELOyQLFDGH6KDPDVKHOGLRVGHO6ROWDPELpQFRQ

ODLQIOXHQFLDDVWURQyPLFD\DVWUROyJLFDGHORVDVLULRVHOFLHORSHUVDHO

FLHORGHORVWUHVSODQRVVHHQULTXHFH\SDVDDVHUXQILUPDPHQWR

FRPSXHVWRSRUVLHWHHVIHUDVLQFRUSRUDQGRORVUHLQRVGHO6ROGHOD/XQD

\GHORVDVWURV\HVWUHOODVORVVLHWHSODQRVSRUORVTXHKDQGHWUDQVLWDU

ODVDOPDVFRQODVDELD\EHQHIDFWRUDJXtDGH0LWUD3HUR0LWUDDSHVDU

GHVXLPSRUWDQFLDQRHVQLQJXQDGLYLQLGDGSULPHUDHVWDQVyORXQRGH

ORVYHQHUDEOHVGHORVVDQWRVTXHDFRPSDxDQD$KXUD0D]GD\TXH

HVWiQDVXODGRHQODVHPSLWHUQDOXFKD0LWUDWLHQHVXOXJDUSUHFLVRHQ

ODPRQWDxDKHQGLGDDOOtGRQGHVHDSR\DHOSXHQWHTXHOOHYDDODV

EXHQDVDOPDVDOFLHORSRUTXHpOHVHOGLRVGHHVHFLH,RHOGLRVGHOD

VDOYDFLyQSDUDODVDOPDVGHORVPRUWDOHV

(/75,81)2'(0,75$

(QVXFRQWDFWRFRQHOPXQGRJULHJRHOGLRVVRODUGHORVDVLULRV\HOGLRV

DX[LOLDUGHORVSHUVDV0LWUDSDVDDHQULTXHFHUVHFRQORVGRQHV

SHUVRQDOHVGHWUHVGLRVHVROtPSLFRV$SROR+HUPHV\+HOLRV0LWUDVH

HQJUDQGHFH\VHDFHUFDDOPRGHORFOiVLFRDOUHFLELUODVJUDFLDVGLYLQDV

GH$SRORGLRVGHODMXYHQWXGODEHOOH]D\ODVDUWHVGH+HUPHV

PHQVDMHURGHORVGLRVHVGH+HOLRVHOPLVPRGLRVGHO6RODVXYH]RWUD

HQFDUQDFLyQGH$SROR'HVSXpVGHKDEHUVLGRKHOHQL]DGRHOUHQRYDGR

0LWUDHVOOHYDGRHQWULXQIRSRUORVOHJLRQDULRVURPDQRVRULJLQDULRVR

GHVWDFDGRVGHO$VLD0HQRUKDVWD5RPDDOOtHQHOFRUD]yQGHXQ

LPSHULRHQHOTXHORVGLRVHVJULHJRVODWLQL]DGRVHVWiQODQJXLGHFLHQGR

HOQXHYR\DSDVLRQDQWHFXOWRD0LWUDVHDVLHQWDFRQIXHU]DHQWUHOD

FODVHPLOLWDU\VXVHPSHUDGRUHVPXFKRVGHHOORVVXUJLGRVGHODPLVPD

PLOLFLDOHJLRQDULD\DOHVWDUSURWHJLGDSRUWDQLQIOX\HQWHFDVWDVH

FRQYLHUWHHQXQRGHORVSULQFLSDOHVFRQVWUX\pQGRVHWHPSORV

VXEWHUUiQHRVORVPLWUHRVSRUWRGRHOLPSHULRURPDQRHQORVTXHVH

DGRUDEDD0LWUDFRPRHOJXDUGLiQGHHVHXQLYHUVRFHOHVWLDOPDWDQGRDO

WRURTXHHQHO$YHVWDKDEtDVLGRFUHDGRSRU$KXUD0D]GD\PXHUWR

SRU$KULPiQGHFX\RFXHUSRKDGHEURWDUWRGDODYLGDTXHKD\VREUHOD

7LHUUDHOWRURTXHHVIXHQWHGHYLGDSDUDHOUHLQRDQLPDO\SDUDHOUHLQR

YHJHWDO&RQHVDLQYRFDFLyQGH0LWUDWDXUyFWRQRHOGLRVGHODVDOPDV

WDPELpQVHKDFHGLYLQLGDGGHODYLGDTXHUHQDFHFRQVWDQWHPHQWHGHOD

YLGDTXHEURWDHVWDFLRQDOPHQWH2WUDVYHFHVDSDUHFHVDOLHQGRGHOD

URFDKXQGLGDHQGRQGHHOSXHQWHGHODVDOPDVWLHQHVXEDVHOOHYDHQ

XQDPDQRHOFXFKLOORFRQHOTXHKDGHVDFULILFDUDOWRUR\HQODRWUDXQD

OLQWHUQD7DPELpQYHPRVD0LWUDVDOLHQGRSRUHQWUHODVKRMDVGHXQ

iUEROORJUDQGRTXHHODJXDIXHQWHWDPELpQGHYLGDPDQH

DEXQGDQWHPHQWHFRQVXGLYLQDSUHVHQFLD

/260,75(26

(QORVVDQWXDULRVGH0LWUDHQODVJUXWDVDUWLILFLDOHVVXEWHUUiQHDVTXH

VRQORVPLWUHRVVHHVFHQLILFDWRGDXQDFRQFHSFLyQUHOLJLRVD

LQGHSHQGLHQWH(OFXOWRGH0LWUDHVXQFXOWRPLVWpULFRPXFKRPiV

DWUDFWLYR\DSDVLRQDQWHTXHHO\DSHULFOLWDGRFXOWRRILFLDODORVPXFKRV

\GLVWLQWRVGLRVHVTXHVHKDQLGRDVHQWDQGRHQHOVXSHUSREODGR

SDQWHyQURPDQR5HVXOWDVXPDPHQWHLQGLFDWLYRHOKHFKRGHTXHORV

PLWUHRVVHYD\DQH[WHQGLHQGRFHQWUtSHWDPHQWHGHVGHORVSXHVWRV

DYDQ]DGRVGHODOHJLyQHQORVIUHQWHVSHUPDQHQWHPHQWHDELHUWRVDOOt

GRQGHH[LVWHSHOLJURGHLQYDVLyQGRQGHHVWiORPHMRUGHOHMpUFLWR

URPDQRKDFLDHOLQWHULRUGHO,PSHULRVLHPSUHVLJXLHQGRODVOtQHDV

PLOLWDUHVSDUDWHUPLQDULPSODQWiQGRVHHQ5RPDFRQXQFDUiFWHUPX\

PDUFDGRGHFXOWRDOUH\DOHPSHUDGRU(OGLRVDSDUHFHFRPRPDWDGRU

GHOWRURVREUHHODUDFHQWUDO/OHYDW~QLFDFRUWDFDSD\JRUURIULJLR\HQ

VXPDQRGHUHFKDHVWiHOFXFKLOORFRQHOTXHGDPXHUWHDOWRUR

PLHQWUDVTXHGHODVDQJUHTXHPDQDGHODKHULGDGHOFXHOORVXUJHXQD

PDWDGHHVSLJDV6REUHHODUDFHQWUDOHVWiODEyYHGDULWXDOPHQWH

KRUDGDGDSRUODTXHHQWUDODOX]GHPRGRTXHHVHOXFHUQDULRUHPHGHD

ODVHVWUHOODVGHOFLHORTXHHVWiHQFRPHQGDGRDOGLRVPLHQWUDVTXHHO

6ROTXHXQGtDIXHSDUWHGHODSHUVRQDOLGDGGH0LWUDDOOiHQ%DELORQLD

SDVDDHVWDUHQXQVHJXQGRSODQRFRPRDX[LOLDURDFHQWRGHOSRGHU

GLYLQRGH0LWUDSDUDQRVHUPiVTXHXQILHOGLVFtSXORVX\RFRPROR

HUDQORVQXHYRVDFyOLWRVGHODLPDJLQHUtDPLWUDLFDURPDQD&DXWHV\

&DXWRSDWHVRWUDVGRVILJXUDVVRODUHVTXHDSDUHFHQFRPRXQSDUGH

MyYHQHVWRFDGRVWDPELpQGHFOiPLGHFHxLGDDODFLQWXUD\JRUURIULJLR

SDUDTXHQRTXHGHODPHQRUGXGDGHVXSHUWHQHQFLDDOFRUWHMRPLWUDLFR

&DXWHVFRQODDQWRUFKDKDFLDDUULEDFRPRVLJQRGHMXYHQWXGGH

SULPDYHUDGHDPDQHFHU&DXWRSDWHVFRQVXDQWRUFKDKDFLDDEDMR

FRPRUHFRUGDWRULRGHODVHQLOLGDGGHORWRxR\HORFDVR

(/0,67(5,2'(0,75$

(QODUHVHUYD\H[FOXVLYLGDGGHORVUHGXFLGRVPLWUHRVVHFHOHEUDUtDHO

PLVWHULRGHODYLGD\UHVXUUHFFLyQHOFXOWRPLVWpULFRGH0LWUDHO

WULXQIDGRUVREUHODPXHUWH\GDGRUGHYLGDHOFRQGXFWRUGHDOPDV\HO

VDOYDGRUGHORVKXPDQRV(OPLVWHULRGH0LWUDGHEHUHFRQVWUXLUVH

WDPELpQSRUORVUHVWRVDUTXHROyJLFRVDUWtVWLFRVGHORVPLWUHRVSXHVQR

KD\PiVGDWRVTXHORVTXHVHGHVSUHQGHQGHORTXHHQVXVSDUHGHV\

DUDVTXHGyJUDEDGRVHFHOHEUDUtDQORVEDQTXHWHVGHXQLyQHQWUHORV

LQLFLDGRV\WDPELpQVHFHOHEUDUtDQODVSUXHEDVGHDGPLVLyQDOD

LQLFLDFLyQTXHWHQtDTXHFXEULUVXFHVLYDPHQWHVLHWHSUXHEDVSDUDOOHJDU

DOPi[LPR\DTXHVHWUDWDEDGHFHOHEUDUHOSDVRGHODOPDKXPDQDSRU

ODVVLHWHHVIHUDVSODQHWDULDVFRPRHQVXGtDLQVWLWX\HUDQORVDVLULRV

VREUHHOFXOWRSHUVD/RVVLHWHJUDGRVHUDQpVWRV

�HOFXHUYR

�HORFXOWREDMRHOYHORQXSFLDO

�HOVROGDGR

�HOOHyQ

�HOSHUVD

�HOPHQVDMHURGHO6RO

�HOSDGUH

7UDVODVSUXHEDVFRUUHVSRQGLHQWHVXQDVGHSLHGDGRWUDVGHGRFWULQD

RWUDVItVLFDV\GHWHPSOHWUDVHVHSDVRSRUORVVLHWHJUDGRVHOILHOSRGtD

FRQVLGHUDUVHGHQWURGHOFODQGH0LWUDGHOJUXSRGHORVLQLFLDGRVHQHO

FXOWRPLVWpULFRFRQHOWiFLWRGLSORPDGHILGHOLGDG\SHUWHQHQFLDDO

6HxRUGHO&LHORSRUTXHHQHVWRVFXOWRVPLVWpULFRVODLGHDHUD\VLJXH

VLHQGRHQODVPDVRQHUtDV\RWURVULWRVLQLFLDWLYRV\VLPEyOLFRVODGH

KDFHUSDVDUDOLQLFLDGRSRUODVSUXHEDVGHGLILFXOWDGFUHFLHQWH

KDFLpQGROHDYDQ]DUJUDGXDOPHQWHSRUODGHSXUDFLyQWHUUHQDO

DQWLFLSiQGRVHDODVSUXHEDVWUDVODPXHUWHJDQDQGRWLHPSRDOPiV

DOOiKDFLHQGRHQHOWHPSORORTXHVXSRQHTXHHODOPDTXHKXELHUD

SDVDGRODVVLHWHHVIHUDVSODQHWDULDVGHODPDQRGH0LWUDKDEUtDWHQLGR

TXHKDFHUSDUDDOFDQ]DUODYLGDHWHUQD

0,75$6($3$*$-(6866((1&,(1'(

/DJUDQILHVWDGHOUHQDFLPLHQWRPLWUDLFRVHFHOHEUDEDJUDQGLRVDPHQWH

HQ5RPDHOPHVGHGLFLHPEUHH[DFWDPHQWHHOGtDGHVGHTXH-XOLR

&pVDUGLRVXYLVWREXHQRDOFDOHQGDULRGHILQLWLYRTXHKDEUtDGHUHJLUHQ

VX,PSHULR&pVDUILMyHVHGtDGHGLFLHPEUHFRPRHOGtDRILFLDOGHO

VROVWLFLRGHLQYLHUQR\DxRVPiVWDUGHHOHPSHUDGRU$XUHOLDQRHQHO

DxRILMyHOGHGLFLHPEUHFRPRHOGtDGHGLFDGRDFHOHEUDUHO

QDFLPLHQWRGHO6ROFXDQGROOHJDEDODIHFKDGHOVROVWLFLRGHLQYLHUQR\HO

GtDWUDVLUDFRUWiQGRVHHPSH]DEDVXFUHFLPLHQWRTXHOHOOHYDUtDKDVWD

HOPi[LPRKDVWDHODQXDO\UHQRYDGRVROVWLFLRGHYHUDQR&RPRPX\

DFHUWDGDPHQWHVHxDOD,VDDF$VLPRYHQVXVHVWXGLRVFRPSDUDWLYRV

VREUHORVWH[WRVEtEOLFRV\HOHYDQJHOLRODQXHYD\WULXQIDQWHLJOHVLD

FULVWLDQDDVHQWDGDWDPELpQHQODPLVPD5RPDDODTXHWXYRTXH

FRPEDWLU\GHVGHODTXHIXHFRPEDWLGDQRWXYRPiVUHPHGLRTXH

DFHSWDUODSRSXODULGDGGH0LWUD\WUDWyGHVXVWLWXLUORFRQXQ-HV~VQLxR

HQHVHGtDDXQTXHWXYRTXHWUDQVFXUULUEXHQDSDUWHGHOVLJOR,9SDUD

TXHVHOOHJDUDDFRQVLGHUDUOD1DYLGDGFRPRDOJRHVWDEOHFLGR$SDUWLU

GHHVDGHFODUDFLyQGHODLJOHVLDFULVWLDQDGHODLJOHVLDGH-HV~VVX

QDFLPLHQWRHUDHOTXHKDEtDGHFHOHEUDUVHDQXDOPHQWHHOGtDGH

GLFLHPEUHGHVGHDKRUD\SDUDQRGHMDUGHWDOOHVVXHOWRVHPEDUD]yD

0DUtDFRQXQDDQWHODFLyQGHQXHYHPHVHVH[DFWRVGHPRGRTXHVX

$QXQFLDFLyQVHFHOHEUDUtDHQHOGHPDU]RFXDQGR,VDEHOHVWDEDHQ

VXVH[WRPHVGHHPEDUD]RFRQORTXHVHFRORFyHOQDFLPLHQWRGH-XDQ

HO%DXWLVWDWUHVPHVHVPiVRPHQRVSRUGHWUiVGHOD$QXQFLDFLyQFRQ

WDQWDIRUWXQDTXHVXFDOFXODGRQDFLPLHQWRFD\yPX\FHUFDGHOVROVWLFLR

GHYHUDQRHOGHMXQLRKDFLHQGRTXHFRQODGLVFXWLGD\GLVFXWLEOH

ILJXUDGH-XDQ%DXWLVWDHOSULPRRHOKHUPDQRVXSXHVWR\QRDGPLWLGR

GH-HV~VHQRWURVXSXHVWRPHVtDVVHWDSDUDHORWURJUDQKXHFRSDJDQR

SRUGRQGHVHOHSRGtDHVFDSDUJUDQSDUWHGHODQXHYDSDUURTXLDWDQ

GXUDPHQWHFRQTXLVWDGDFRQWUDSRQLHQGRFRQp[LWRODVQXHYDV

GLYLQLGDGHVDORVPiVDQWLJXRV\DVHQWDGRVFXOWRV

/$*5$15(/,*,21'(0$1,(/0$1,48(,602

0DQLHO0DQHVGHORVJULHJRVQDFLyHOGHDEULOGHODxRHQHOVXU

GH%DELORQLDHQXQDIDPLOLDDUViFLGD6XSDGUH3lWLNR\yODOODPDGD

GLYLQD\VHUHWLUyGHORVSODFHUHVGHODPHVDDERUUHFLHQGRODFDUQH\HO

YLQRFRPRDERUUHFLyHOVH[RSDUDXQLUVHDODVHFWDGHORVEDSWLVWDL

FRPRORVOODPDEDQORVJULHJRVRDOFRPRORVOODPDEDQORViUDEHV&RQ

VXSDGUH3DWLNYLYLy0DQLKDVWDODHGDGGHYHLQWL~QDxRVSDUDGHVSXpV

VHSDUDUVHGHpO\GHORVEDSWLVWDLODH[SOLFDFLyQGHVXVHSDUDFLyQGH

HVDVHFWDODGDHOPLVPR0DQLDOQDUUDUTXHVXiQJHOJHPHORRGHOD

JXDUGDOHYLQRDFRPXQLFDUHOGHDEULOGHOTXHGHEtDVDOLUGHHOOD

DORVYHLQWLFXDWURDxRVGHHGDGFRVDTXHpOKL]RXQGtDGHHVHPHVGH

DEULOTXHFRQVWDQWHPHQWHPDUFDORVKHFKRVGHVXYLGDH[DFWDPHQWHHO

GHDEULOGHO,QPHGLDWDPHQWH0DQLVHFRQYLHUWHHQHO$SyVWRO

GHOD/X]HQHO3DUDFOHWRGHORVJULHJRVDQXQFLDQGRODQXHYDUHOLJLyQ

UHYHODGDGHODTXHpOHVVXSURIHWDFRPRORIXHURQ$GiQ=DUDWXVWUD

%XGD\-HV~V9DGHXQODGRDRWURGHOLPSHULRVDViQLGD\VXUHOLJLyQ

DOFDQ]DWDOPDJQLWXGTXHVHH[WLHQGHGHVGH3HUVLDKDVWDHOOtPLWH

RFFLGHQWDOGHOD+LVSDQLD\OD*DOLDSRU2FFLGHQWH\KDVWDHOOtPLWH

RULHQWDOGH&KLQDHQHODxR\FRQRFLHQGRDOOtVXFRQVDJUDFLyQ

FRPRUHOLJLyQRILFLDODOVHUGHFUHWDGDSRUHOPLVPRHPSHUDGRUDO

WLHPSRTXHRUGHQDDOSULPHURELVSRPDQLTXHR'HVSXpVFRQHOSDVR

GHOWLHPSRYXHOYHQODVWUDGLFLRQDOHVUHOLJLRQHVFKLQDVDLPSRQHUVHDOD

TXHOOHJyGHVGH3HUVLD\HOPDQLTXHtVPRVHDFDEDHQHODxR

FXDQGRVHSURKLEHHQ&KLQDSHURTXHGDFRQIXHU]DDVHQWDGDHQ

UHJLRQHVFRPR)XNLHQ\)RUPRVDKDVWDHOVLJOR;,9(QRWUDV]RQDVGH

$VLDFRPRHQHO7XUTXHVWiQHOPDQLTXHtVPRVLJXHYLYRGXUDQWHVLJORV

\VyORWHUPLQDVXSUHVHQFLDFXDQGR*HQJLV-DQORLQYDGHDSULQFLSLRV

GHOVLJOR;,,,

(/'8$/,602'(0$1,

&RQODLQQHJDEOHEDVHGHODGXDOLGDGHQWUH$KXUD\$KULPiQFRQODV

DSRUWDFLRQHVGHORVKHUHMHV0DUFLyQ\%DUGHVDQHVFRQODKHUHQFLD

JQyVWLFDGHODLOXPLQDFLyQLQWHULRU0DQLFRQVWUX\HVXWHRUtDUHOLJLRVD

GHORVGRVSULQFLSLRV\ORVWUHVPRPHQWRVHQODTXHVHIXQGDWRGRVX

FUHGR0DQLGLFHTXHKD\GRVVXVWDQFLDVDQWDJyQLFDVOD/X]\OD

2VFXULGDGORVGRVSULQFLSLRVTXHQXQFDIXHURQFUHDGRV\TXHVLHPSUH

H[LVWLHURQHWHUQRVHLJXDOHVTXHYLYHQHQGRVUHJLRQHVVHSDUDGDVGHO

LQILQLWR(OUHLQRGH'LRVHOGHOD/X]VHHQFXHQWUDHQHO1RUWHHQHO

(VWH\HQHO2HVWHHOUHLQRGHOPDOHVWiHQHOVXUWDOYH]SRUTXHDOVXU

GH3HUVLDHVWpWDQVyORHOGHVLHUWRGH$UDELD\ODVROHGDGGHOPDU\HQ

ODVRWUDVWUHVGLUHFFLRQHVSRUHOFRQWUDULRVHHQFXHQWUHHOPXQGR

KDELWDGR\KDELWDEOH'LRVOD/X]HVHO3DGUHGH*UDQGH]DHOPDOHVHO

3UtQFLSHGHODV7LQLHEODV(QHOPXQGRGHO3DGUHGH*UDQGH]DUHLQDQODV

FXDWURQRWDVDUPRQLRVDVGHODSD]ODSXUH]DODGXO]XUD\OD

FRPSUHQVLyQHQHOPXQGRGHO3UtQFLSHGHODV7LQLHEODVVyORKD\ORV

FXDWURYLFLRVGHOGHVRUGHQODHVWXSLGH]ODDERPLQDFLyQ\ODKHGLRQGH]

$VXYH]HOPXQGRGHO3DGUHGH*UDQGH]DFRPSUHQGHFLQFRPRUDGDV

HQWHQGLPLHQWRUD]yQSHQVDPLHQWRUHIOH[LyQ\YROXQWDGKDELWDGDV

SRULQQXPHUDEOHVOHRQHVFULDWXUDVGHOELHQ$QWDJyQLFRHQWRGRHO

PXQGRGHO3UtQFLSHGHODV7LQLHEODVHVXQSR]RHQHOTXHVHHQFXHQWUDQ

XQRVREUHRWURORVVLJXLHQWHVHVWUDWRVGHKXPRGHIXHJRTXH

FRQVXPHGHYLHQWRGHVWUXFWLYRGHFLHQR\GHRVFXULGDGHQORVTXHVH

KDOODQORVFLQFR$UFRQHVMHIHVGHFLQFRFODVHVGHUHSXOVLYDVFULDWXUDV

LQIHUQDOHV3XHVELHQHVWRVGRVPXQGRVVHSDUDGRVORIXHURQHQHO

3$6$'2FXDQGRHVWDEDQELHQDSDUWDGRVHQVXHVWULFWDGXDOLGDGODV

VXVWDQFLDV(VStULWX\0DWHULD%LHQ\0DO/X]\2VFXULGDG(QHOWLHPSR

0(',2VHPH]FODURQODVVXVWDQFLDVHQXQDFRQIXVDDPDOJDPDPDVHO

3DGUHGH*UDQGH]DQRDEDQGRQyVXREUD\OXFKySRUHOUHVFDWHGHOD

YHUGDGSRUHVRQRVTXHGDODJUDQHVSHUDQ]DGHO)87852FXDQGROD

IXHU]DGHO3DGUHGH*UDQGH]DUHVWDEOHFHODGXDOLGDGSULPRUGLDO\VH

YXHOYHQDVHSDUDUODVVXVWDQFLDVDVXVUHVSHFWLYRVGRPLQLRVpVWRVVRQ

SXHVORVWUHVPRPHQWRVTXHVHxDODODGRFWULQDGHOPDQLTXHtVPRORV

WUHVPRPHQWRVTXHMXQWRDORVGRVSULQFLSLRVVRQHOGRJPD~QLFRHQHO

TXHWLHQHTXHFUHHUWRGRDTXHOTXHTXLHUDHQYHUGDGODVDOYDFLyQ

HWHUQDGHVXDOPD

(/0,72'(/$/8&+$0$1,48($

(QHO3UHVHQWHOD2VFXULGDGWUDWDGHFRQTXLVWDUDOD/X]SRUHVRHO

+RPEUH3ULPLJHQLRHOKLMRGHOD0DGUHGHOD9LGDWUDWDGHFRPEDWLUOD

FRQODD\XGDGHVXVFLQFRKLMRVGH$LUH9LHQWR/X]$JXD\)XHJRTXH

KDFHQGHVXHVFXGR\DUPDGXUDGHFLGLGRVHYDDORVDELVPRVHQ

GRQGHVXVKLMRVVRQGHYRUDGRVSRUORVGHPRQLRV\ODOX]VHPH]FODFRQ

ODPDWHULD

+D\XQDVHJXQGDFUHDFLyQTXHQRVYDDWUDHUODVDOYDFLyQHVODGHO

(VStULWX9LYLHQWHDTXLHQWDPELpQVHOHFRQRFHFRPR$PLJRGHOD/X]R

*UDQ$UTXLWHFWR\pOYLHQHDFRPSDxDGRGHVXVFLQFRKLMRV2UQDPHQWR

GH(VSOHQGRU5H\GH+RQRU$GDPiQGH/X]5H\GH*ORULD\$WODV(O

(VStULWX9LYLHQWHYDKDVWDHO5HLQRGHOD2VFXULGDGVHPHWHHQORPiV

SURIXQGR\JULWDVXJULWRORR\HHO+RPEUH&DtGRHQHVHPRPHQWRODV

GRVGLYLQDVKLSyVWDVLVODVGRVGLYLQDVSHUVRQDVODGHODOODPDGD\ODGH

ODUHVSXHVWDVHKDQSURGXFLGR(O(VStULWX9LYLHQWHHQWUDHQORPiV

UHFyQGLWRGHOD2VFXULGDGFRQVXPDQRGHUHFKDWRPDODGHO+RPEUH

3ULPLJHQLRHVWDEOHFLHQGRHOVDOXGROLW~UJLFRPDQLTXHR6DOHGHVX

SULVLyQHO+RPEUH\UHJUHVDDO3DUDtVRGH/X]VXPXQGRFHOHVWLDOGH

HVWHPRGRHO+RPEUH3ULPLJHQLRHVHOSULPHURHQFDHU\HOSULPHURHQ

VDOYDUVH

3HURHODOPDTXHGyHQOD2VFXULGDG\'LRVKDGHRUJDQL]DUHOPXQGR

YLVLEOHSDUDORJUDUVXVDOYDFLyQFRQD\XGDGHO(VStULWX9LYLHQWH\VXV

FLQFRKLMRVFDVWLJDQGRDORV$UFRQHVFRQVWUX\HQGRFRQVXSLHOORV

FLHORVODVPRQWDxDVFRQVXVKXHVRVODWLHUUDFRQVXFDUQH\VXV

H[FUHPHQWRVDVtGDQIRUPDDXQ8QLYHUVRGHGLH]ILUPDPHQWRV\RFKR

WLHUUDV

&RQOD/X]TXHVHPH]FOyFRQOD0DWHULDVHSXHGHQKDFHUWUHVSDUWHV

GHODSULPHUDODTXHSHUPDQHFLySXUDVHKDFHHO6RO\OD/XQDODSRFR

LPSXUDVLUYHSDUDFRQVWUXLUODVHVWUHOODVHOUHVWRLPSXURWHQGUiTXH

HVSHUDUDODWHUFHUDFUHDFLyQSDUDOLPSLDUORDODOOHJDGDGHO7HUFHU

0HQVDMHUR

(O7HUFHU0HQVDMHURFRQVWUX\HXQDPiTXLQDFRQHQJUDQDMHVGH9LHQWRV

$JXD\)XHJR&RQHOODVDFyDOD/X]DWUDSDGDHQOD2VFXULGDG\FDGD

PHVHQORVTXLQFHSULPHURVGtDVVXEHQODVSDUWtFXODVGH/X]VDOYDGD

TXHQRVRQVLQRDOPDVHQ&ROXPQDVGH*ORULDKDVWDOD/XQD(QODRWUD

TXLQFHQDODVDOPDVSDVDQGHOD/XQDDO6RO\GHVGHDOOtVLJXHQVX

FDPLQRDO1XHYR3DUDtVR

$GHPiVHO7HUFHU0HQVDMHURVHDSDUHFHHQHO6ROFRPRPXMHU

H[FLWDQWH\GHVQXGDDORV$UFRQHV\pVWRVH\DFXODQ\GHOVHPHQTXH

FDHDWLHUUDEURWDQORVKLMRVTXHGHYXHOYHQOD/X]WUDJDGD$ODV%UXMDV

\6LUHQDVVHOHVDSDUHFHHQHO6ROFRPRXQKRPEUHGHVQXGR\

DWUDFWLYR\pVWDVDERUWDQ

(OVHPHQTXHFD\yDOPDUVHFRQYLHUWHHQPRQVWUXRPDULQRSHURHO

$GDPiQGH/X]ORDWUDYHVyFRQVXHVSDGD(OVHPHQTXHFD\yHQWLHUUD

KL]RFUHFHUFLQFRiUEROHVGHORVTXHQDFLHURQHOUHVWRGHODVSODQWDV

3HUROD0DWHULDHQJHQGUyDGRVGLDEORV$VKDF~Q\1DPUDHOSDUDTXH

GHYRUDVHQORVUHVWRVGHORVGHPRQLRVDERUWDGRVSDUDHYLWDUTXHVH

HVFDSDUDOD/X]\WDQWRVGHYRUDURQTXHGHOD/X]WUDJDGDQDFLHURQ

$GiQ\(YD(Q$GiQHV-HV~VHO5HVSODQGRUTXLHQLQIXQGHOD

&RQVFLHQFLD3HURORVGHVFHQGLHQWHVGH$GiQ\(YDVHKDQFHEDGRHQOD

FRSHODFLyQ\HQODSURFUHDFLyQVLJXLHQGRORVGLFWDGRVGHOD0DWHULD

6yORORVFDVWRVVHVDOYDUiQ

9HQGUiHO$SRFDOLSVLV\OD7LHUUDDUGHUiGXUDQWHDxRV(OUHVWRGH

OD/X]VXELUiDOFLHORPLHQWUDVVHDSDJDHOPXQGRYLVLEOH\OD0DWHULD\

ORVGHPRQLRVGHVFLHQGHQDVXHWHUQRSUHVLGLRDXQSR]RVLQIRQGR

SDUDTXH/X]\2VFXULGDGTXHGHQVHSDUDGDVWDPELpQSDUDVLHPSUH

)(1,&,$/$&,8'$'18(9$

'HHQWUHODVFLXGDGHVHVWDGRIHQLFLDVVREUHVDOtD7LURODFXDOPDQWXYR

VXKHJHPRQtDGXUDQWHPiVGHGRVFLHQWRVDxRVGHODxRDO

DQWHVGHQXHVWUDHUDDFDVRSRUTXHXQGHVWDFDGRVREHUDQR+LUDP,

VHDVRFLyFRQRWURVUHJHQWHVGHODVWLHUUDVIURQWHUL]DV'HHVWHPRGR

VXSROOHYDUDVXSXHEORSURVSHULGDGSXHVDPSOLyHOFRPHUFLR\HO

LQWHUFDPELRGHPHUFDQFtDVFRQRWURVSXHEORV7RGRHOORSURGXFLUtD

DGHPiVGHWHUPLQDGDVFRQVHFXHQFLDVHVSHFLDOPHQWHHQORVRFLDO\HQ

ORPtWLFR

7RGD)HQLFLDVXIULyHODVDOWR\SRVWHULRUFRQTXLVWDGHQXPHURVRV

FDXGLOORVVLHQGR$OHMDQGUR0DJQRHOPiVUHQRPEUDGR3HURODFLXGDG

HVWDGRGH7LURVLHPSUHRSXVRXQDJUDQUHVLVWHQFLDDVXVDVDOWDQWHVHO

HMpUFLWRSHUVDQHFHVLWyVLWLDUODFLWDGDFLXGDGGXUDQWHPiVGHVLHWH

PHVHV$~QGHVSXpVGHFRQTXLVWDGD7LURIXHHOJHUPHQGHOD

IXQGDFLyQGHRWUDFLXGDGTXHWDOFRPRDWHVWLJXDQWRGRVORV

KLVWRULDGRUHVRSRQGUtDUHVLVWHQFLDDLQYDVRUHVWDQSRGHURVRVFRPRORV

URPDQRV(VWDQXHYDFLXGDGVHGHQRPLQy&DUWDJRQRPEUHTXH

VLJQLILFDSUHFLVDPHQWH&LXGDG1XHYD6HKDOODEDVLWXDGDHQHORWUR

H[WUHPRGHOPDU0HGLWHUUiQHRDVHQWDGDHQOD]RQDQRUWHGHOWHUULWRULR

DIULFDQRSUy[LPDDODVLVODVGH&HUGHxD\6LFLOLD

(ODXJHFRPHUFLDOEpOLFR\VRFLDOGHHVWDVFRORQLDVGHODFRVWDDIULFDQD

DOFDQ]yJUDQLPSRUWDQFLD&DUWDJRVHFRQVWLWXLUtDHQSURWHFWRUDGH

WRGDVODVGHPiVFLXGDGHVWDGRGHVXSURSLDiUHDWHQtDXQDJUDQIORWD\

XQHMpUFLWRSRGHURVRIRUPDGRSRUPHUFHQDULRV/RVFDUWDJLQHVHV

HPXODEDQDVtODVSURSLDVKD]DxDVGHVXVPiVSRGHURVDV\YHQJDWLYDV

GHLGDGHV

5,78$/$%255(&,%/(

3DUHFHSUREDGRSRURWUDSDUWHTXHVDFULILFDEDQDVXVGLRVHVYLGDV

KXPDQDVORFXDOLQYDOLGDWRGRSRVLEOHDWUDFWLYRSRUVXPLWRORJtD

)UD]HUHQVXELHQGRFXPHQWDGD\SUHVWLJLRVDREUD/DUDPDGRUDGD

FRQILUPDWDQGHVJUDFLDGRDVHUWR(VWDIXHODPDQHUDFRPRORV

FDUWDJLQHVHVVDFULILFDEDQDVXVQLxRVD0RORFODVFULDWXUDVHUDQ

FRORFDGDVHQODVPDQRVGHEURQFHGHXQDLPDJHQFRQFDEH]DVGH

WHUQHURGHVGHODVTXHVHGHVOL]DEDQGHQWURGHXQKRUQRHQFHQGLGR

PLHQWUDVODJHQWHEDLODEDDOVRQGHIODXWDV\SDQGHURVSDUDDKRJDUORV

JULWRVGHODVYtFWLPDVTXHVHTXHPDEDQ

0RORFFRQFHSWRTXHVLJQLILFD5H\HUDXQGLRVTXHLQWURGXMHURQORV

VHPLWDVTXLHQHVOHULQGLHURQFXOWR\DGRUDFLyQFRQFLHUWDDVLGXLGDG

3URQWRIXHDVLPLODGRSRUORVIHQLFLRVTXHFRPR\DHVVDELGROOHJDURQD

TXHPDUFULDWXUDVSDUDWHQHUFRQWHQWRDOGLRV$SDUHFtDUHSUHVHQWDGR

EDMRODIRUPDGHILJXUDKXPDQDHQHVWDWXDVGHPHWDOVXVEUD]RV

HVWDEDQDELHUWRVSDUDUHFLELUDVXVLQGHIHQVDVYtFWLPDV3RUODPHQWH

GHORVFDUWDJLQHVHVDWUDYHVDEDODSHUHJULQDLGHDGHTXHDVtVH

UHDYLYDEDHOFDORUTXHHO6ROGHVSUHQGtD\DGHPiVVHIRUWDOHFtDHO

SRGHUGHORVUH\HV\VREHUDQRV(OVDQJXLQDULRULWXDODSDUHFtDDVt

GLUHFWDPHQWHUHODFLRQDGRFRQHODVWURUH\

7$/26*,*$17('(%521&(

3RUORGHPiVWRGRORDQWHULRUJXDUGDFLHUWDVLPLOLWXGFRQHOFpOHEUH

0LQRWDXURFUHWHQVHHOJLJDQWHVFRWRURTXHYLYtDHQHOODEHULQWRGH

&UHWD\DOTXHHOUH\0LQRVVDFULILFDEDGRQFHOODV\HIHERVHVFRJLGRVGH

HQWUHVXVSULVLRQHURVGHJXHUUD3HURVREUHWRGRH[LVWHXQJUDQ

SDUDOHOLVPRFRQHOPtWLFRJLJDQWHGHEURQFHTXHFXVWRGLDEDODLVODGH

&UHWD6HJ~QODOH\HQGDKDEtDVLGRIDEULFDGRSRUHOGLRV

+HIHVWR9XOFDQRSDUDGRQiUVHORDOUH\FUHWHQVH(OJLJDQWHGHEURQFH

VHOODPDED7DORV\WHQtDXQDVRODYHQDTXHORDWUDYHVDED

YHUWLFDOPHQWH3DUHFHTXH7DORVMXJyXQSDSHOLPSRUWDQWHDQWHOD

OOHJDGDGHORV$UJRQDXWDVDORVFXDOHVDUURMySLHGUDVSDUDTXHQR

DUULEDUDQFRQVXVQDYHVDODLVODGH&UHWD/DGLRVD3DODV$WHQHDH[WUDMR

HOWRUQLOORTXHVLWXDGRHQHOWDOyQGHOJLJDQWHFXPSODODIXQFLyQGH

UHWHQHUVXVDQJUH\DOLQVWDQWHHOJUDQ7DORVVHGHVPRURQyKDVWD

SHUHFHU3HURWDPELpQHVWHKRPEUHJLJDQWHVFRIDEULFDGRHQEURQFH

WHQtDFRPRPLVLyQDXSDUHQEUD]RVDWRGRVDTXHOORVTXHKDEtDQVLGR

GHVWLQDGRVDOVDFULILFLRGHOIXHJR2LJDPRVGHQXHYRD)UD]HUOD

OH\HQGDGH7DORVXQKRPEUHGHEURQFHTXHDEUD]DEDFRQWUDVXSHFKRD

ODJHQWH\VHDUURMDEDDOIXHJRFRQHOODTXHPRUtDDEUDVDGD6HFXHQWD

TXHVHORKDEtDHQWUHJDGR=HXVD(XURSDR+HIHVWRD0LQRVSDUD

JXDUGDUODLVODGH&UHWDDODTXHpOYLJLODEDGDQGRWUHVYXHOWDVDVX

SHUtPHWURFDGDGtD

0$'(5$$520$7,&$'(&('52

1RREVWDQWHWRGDYtDVHVDEHPX\SRFRDFHUFDGHHVWRVSXHEORV

PLOHQDULRV\VHJ~QORVHWQyORJRV\DQWURSyORJRVODVH[FDYDFLRQHVH

LQYHVWLJDFLRQHVHQWRUQRDWDOHVFXOWXUDVSURVLJXHQ

6HFRQRFHFRQFLHUWDSUHFLVLyQSRUGDWRV\SUXHEDVKDOODGRVHQODV

H[FDYDFLRQHV\UXLQDVGH5DV6KDPUDTXHDOJXQDVFLXGDGHVHQWUHODV

TXHVLHPSUHVHFLWDD%LEORVPDQWHQtDQXQDUHODFLyQFRPHUFLDO

FRQVWDQWHFRQORVHJLSFLRVTXLHQHVVREUHWRGRYHQtDQDEXVFDU

PDWHULDSULPDHVSHFLDOPHQWHPDGHUDSDUDFRQVWUXLUVXVUHVLVWHQWHV

QDYHVFRQGXUR\DURPiWLFRFHGURTXHFUHFtDHQHOLQWHULRUGH)HQLFLD

1RHVH[WUDxRSRUWDQWRTXHHQDPERVSXHEORVVHGHMDUDVHQWLUXQD

PXWXDLQIOXHQFLD+D\GLRVHVHJLSFLRVTXHIXHURQDVLPLODGRV

WRWDOPHQWHSRUODPLWRORJtDIHQLFLD7DOHVHOFDVRGHODGLRVDPDGUHGH

%LEORVGHQRPLQDGD%DDODWSRUTXHHVWHQRPEUHVLJQLILFDVHxRUD

GDPD&RQVLGHUDGDSRUODSREODFLyQGH%LEORVFRPRVXGLRVD

SULQFLSDOVLQHPEDUJRSDVyDVHUVXVWLWXLGDSRUODGLYLQLGDGHJLSFLD

+DWKRUODFXDOVLPEROL]DEDHOSULQFLSLRIHPHQLQRGHOFRVPRVWDPELpQ

VHODDVRFLDEDFRQHOFXOWRDORVPXHUWRV\SRUORJHQHUDODSDUHFtD

UHSUHVHQWDGDEDMRODILJXUDGHXQDYDFDFRQVXFDEH]DFRURQDGDSRU

XQDHVSHFLHGHGLVFRVRODU<HVTXHHOFRQFHSWR+DWKRUVLJQLILFDED

KDELWDFLyQGH+RUXVVtPERORGHODOED\GHOVROQDFLHQWH2WUDV

GHLGDGHVGH%LEORVIXHURQDVLPLODGDVDOSRGHURVRGLRVHJLSFLR5D

FUHDGRUGHWRGRORH[LVWHQWHHLGHQWLILFDGRFRQHO6RO

(1%86&$'(3527(&&,21

+DLWD~HUDRWURGHORVGLRVHVFRPSDUWLGRVSRUORVSREODGRUHVGH%LEORV

\SRUORVHJLSFLRV(VWDEDFRQVLGHUDGRFRPRHO~QLFRVREHUDQRGHORV

ERVTXHV\GHODYHJHWDFLyQHUDPiVKHUPRVRTXHFXDOTXLHUHIHER\

VHJ~QFXHQWDODOH\HQGDWHUPLQyPHWDPRUIRVHiQGRVHHQiUEROSRUOR

TXHSDVyDIRUPDUSDUWHGHOWXSLGRERVTXHGHODUHJLyQGH1HJDOXJDU

GHOTXHORVHJLSFLRVVDFDEDQODUHVLQD\PDGHUDQHFHVDULDVSDUDVXV

HPEDOVDPLHQWRV\VXVULWXDOHVPRUWXRULRV

/DVWDEODVGHDUFLOODHVFULWDVFRQFDUDFWHUHVFXQHLIRUPHVTXHVH

HQFRQWUDURQHQODVH[FDYDFLRQHVGHODVUXLQDVGH5DV6KDPUDKDQ

SHUPLWLGRFRQRFHUHOFDUiFWHUDQWURSRPyUILFRGHODPLWRORJtDIHQLFLD(V

GHFLUODVGLVWLQWDVFLXGDGHVHVWDGRTXHVHDVHQWDEDQHQODHVWUHFKD

IUDQMDOLPLWDGDSRUHOPDU\SRUGLIHUHQWHVFRUGLOOHUDVPRQWDxRVDV\

TXHFRPSRQtDQWRGDVMXQWDVODUHJLyQGH)HQLFLDKDFtDQTXHVXV

GHLGDGHVWXYLHUDQODVPLVPDVQHFHVLGDGHV\SUHUURJDWLYDVTXHORV

SURSLRVKXPDQRV(VWRQRHUDPX\RULJLQDOSXHVRWURVSXHEORVKDEtDQ

KHFKR\DORPLVPRSHURQRREVWDQWHPRVWUDEDKDVWDTXpSXQWRORV

GLRVHVHUDQLQYHQFLRQHVKXPDQDVQHFHVDULDVRSRUGHFLUORGHRWUD

PDQHUD~WLOHV'HDTXtODSULPHUDH[LJHQFLDSRUSDUWHGHDTXHOORV

SXHEORVDVXVGLRVHVIXHUDODSURWHFFLyQDQWHODVIXHU]DVGHVDWDGDVGH

ODQDWXUDOH]D2WURGDWRDUHVHxDUHQFXDQWRDWDxHDODVGHLGDGHVHV

TXHpVWDVVHFRQVWLWXtDQGHIRUPDMHUiUTXLFDFRPRXQDUpSOLFDGHOD

SURSLDVRFLHGDGIHQLFLDHQODTXHFLHUWDVFODVHVSULYLOHJLDGDVVH

FRQVWLWXtDQHQXQDHVSHFLHGHDULVWRFUDFLDJREHUQDQWHTXHRFXSDEDHO

YpUWLFHGHXQDSLUiPLGHIRUPDGDHQVXEDVHSRUHOUHVWRGHODSREODFLyQ

VHUYLO

3$'5('(/26$f26

$VtORVGLRVHVIHQLFLRVVHGLVWULEXtDQFRQIRUPHDXQULJXURVRFULWHULR

JHQHUDOUHODFLRQDGRFRQHOSRGHU(QSULPHUOXJDUDSDUHFtDQWRGRVORV

TXHWHQtDQORVDWULEXWRVGHOGLRVVXSUHPRDOTXHVHOHGHQRPLQDED

JHQpULFDPHQWH(O'HWUiVYHQtD%DDOTXHHVWDEDFRQVLGHUDGRFRPR

XQVtPERORGHOVHxRU/HVHJXtD0RORFUHFRQRFLGRFRPRVREHUDQR\

UH\$FRQWLQXDFLyQVHHQFRQWUDED$GyQFRQVXVGLVWLQWLYRVGHDPR\

GXHxRHQRWUROXJDUVXUJtDODJUDQVHxRUDODGDPDSRUH[FHOHQFLD\VX

QRPEUHJHQpULFRHUD%DDODW

/RVDWULEXWRVGH(OVHJ~QODVJUDEDFLRQHVFXQHLIRUPHVGHODVWDEODV

GHDUFLOODKDOODGDVHQ5DV6KDPUDHUDQGHGLYHUVDtQGROH(UDOD

SULPHUDGHODVGHLGDGHV\QRKDEtDH[LVWLGRDQWHVTXHpOQLQJXQDRWUD

JHQHUDFLyQGHGLRVHVRFXSDEDSRUWDQWRHOOXJDUVXSHULRUHQOD

MHUDUTXtDGHORVGLRVHV6HOHDVRFLDEDFRQHODVWURUH\HVGHFLUFRQHO

6RO\\DGHVGHWLHPSRVLQPHPRULDOHVHUDDGRUDGRSRUDOJXQRVSXHEORV

GHHWQLDVHPLWD3DtVHVHQWHURVOHHVWDEDQVRPHWLGRVODWLHUUDOHGHEtD

VXIHUWLOLGDG\ORVRFpDQRVPDUHVUtRV\PDQDQWLDOHVVXDJXD(O

GLVWULEXtDHOWLHPSRSRUORTXHVHOHFRQRFtDFRPRHO3DGUHGHORV

DxRV\VHJ~QODOH\HQGDVXPRUDGDVHHQFRQWUDEDPX\FHUFDGHOD

GHVHPERFDGXUDGHORVJUDQGHVUtRVTXHODSURSLDGHLGDGKDEtDGRWDGR

GHFDXGDO6LQ(OQRKDEUtDPDxDQDQLWDUGHQLQRFKHQLGtDVQL

DxRVWRGRHVWDEDEDMRVXFRQWUROSXHV(OGLVWULEXtDHOWLHPSR

(63,5,78'(/$6&26(&+$6

$OLJXDOTXHHQODPLWRORJtDGHRWURVSXHEORVWDPELpQHQWUHORVIHQLFLRV

HUDFRP~QTXHORVGLRVHVVXSHULRUHVWXYLHUDQGHVFHQGLHQWHVSDUDTXH

DVtIXHUDQpVWRV\QRHOGLRVVXSUHPRORVUHVSRQVDEOHVGH

FDWiVWURIHVWDOHVFRPRVHTXtDVWRUPHQWDVKXUDFDQHV\ULDGDV

(OVXSUHPRGLRV(OWHQtDFRPRGHVFHQGLHQWHSUHIHULGRDOGLRV

DVRFLDGRFRQHOHVStULWXGHODVFRVHFKDV6XQRPEUHHUD0XWK\SRU

PRUGHVXFDORUVXDYHPDGXUDEDQODVFRVHFKDV\ODWLHUUDSURGXFtDVXV

IUXWRV6XFHGtDTXHHQRFDVLRQHVORVUD\RVVRODUHVGHVSUHQGtDQWDQ

LQWHQVRFDORUTXHORVFHUHDOHV\IUXWRVVHDUUHEDWDEDQ\QR

PDGXUDEDQGDGHQHVWHFDVR0XWKLQWHUYLQLHUDSDUDFRQWUDUUHVWDUORV

HIHFWRVGHYDVWDGRUHVGHO6RO<DVt0XWKVHFRQVWLWXtDHQGHLGDG

UHODFLRQDGDSRUORJHQHUDOFRQODVHTXtD$GHPiVSXHVWRTXHFDGDYH]

TXHVHUHFRJtDXQDFRVHFKDPRUtDDXQTXHYROYtDDUHQDFHUHQFXDQWR

PDGXUDEDQRWURVIUXWRVWDOHVFRPRODXYDRORVFHUHDOHVVHOH

FRQVLGHUDEDWDPELpQGLRVGHORVPXHUWRV

(63,5,78'(/$6$*8$6

/DPLWRORJtDIHQLFLDH[SOLFDEDTXH0XWKHUDYHQFLGRDOFRPLHQ]RGH

FDGDHVWDFLyQSRURWUDGHLGDGGHQRPEUH$OH\LQ$PERVHUDQHQHPLJRV

LUUHFRQFLOLDEOHV\PLHQWUDVTXHHOSULPHURHQYLDEDHOVXDYHFDORU

QHFHVDULRSDUDTXHHOIUXWRVXUJLHUDGHODWLHUUDHOVHJXQGRWHQtDFRPR

PLVLyQKDFHUVXUJLUDJXDVXILFLHQWHGHORVPDQDQWLDOHV\IXHQWHVSDUD

HOQHFHVDULRULHJRGHWRGDVODVSODQWDV\VXFUHFLPLHQWR(OHVWDGRGH

KXPHGDGGHSHQGDSRUWDQWRGHOGLRV$OH\LQ\SRUHVWRPLVPRVH

FRQVWLWXtDHQHVStULWXGHIXHQWHVPDQDQWLDOHVDUUR\RV\UtRV

$OH\LQHUDKLMRGH%DDO\pVWHDVXYH]GHVFHQGtDGHODGLRVD$FKHUDW

PDGUHFUHDGRUDGHORVGLRVHVTXHWHQtDSRUPLVLyQLQIXQGLU

VDELGXUtDDORVGLRVHV\SURFXUDUOHVFRQVHMRFXDQGRDHOODDFXGtDQHQ

GHPDQGDGHD\XGD(OWpUPLQR$OH\LQVLJQLILFDEDHOTXHFDEDOJDVREUH

ODVQXEHVSXHVpOSURGXFtDODOOXYLD\FRPRFRQVHFXHQFLDSRUpO

KDEtDVXILFLHQWHYHJHWDFLyQHQODWLHUUD(UDXQDGHLGDGLPSUHVFLQGLEOH

GHQWURGHODPLWRORJtDVXILFLHQWHPHQWHSUDJPiWLFDGHORVSXHEORV

IHQLFLRV/DULYDOLGDGHQWUHXQGLRVTXHSURFXUDEDFDORUDODWLHUUDSDUD

WUDQVIRUPDUODHQIpUWLOFRPRHUDHOFDVRGH0XWK\RWURTXH

GLVSHQVDEDODDGHFXDGDOOXYLDSDUDKDFHUSRVLEOHHOFUHFLPLHQWRGHODV

SODQWDVFXDOHUDHOFDVRGH$OH\LQQRVHUHIHUtDDXQDUHDOLGDG

WDQJLEOHRPDWHULDOVLQRTXHVHKDFtDQHFHVDULRLQWHUSUHWDUWDOHV

HYHQWRV\SRUORPLVPROOHJDUDGHWHUPLQDGDVFRQFOXVLRQHV

UHODFLRQDGDVFRQORVLPEyOLFR\ORPtWLFRDVSHFWRVDPERV

LQWURGXFLGRVSRUORVSXHEORVIHQLFLRVSDUDH[SOLFDUDOJRWDQQDWXUDO\

DOSURSLRWLHPSRWDQPLVWHULRVRFRPRODSURSLDIHUWLOL]DFLyQGHODWLHUUD

\HOEURWDUGHODVVHPLOODVSDUDSURGXFLUHODQVLDGRIUXWR

52&,262%5(/$7,(55$

/DJHQHDORJtDGHORVGLRVHVIHQLFLRVKDEODEDGHXQDGLRVDKHUPDQDGH

$OH\LQTXHWHQtDSRUQRPEUH$QDW6HWUDWDEDGHXQDKHUPRVDYLUJHQ

JXHUUHUD\FRPEDWLYDTXHVLHPSUHOXFKDEDDOODGRGHVXKHUPDQRHV

SHFLDOPHQWHFXDQGRpVWHOLEUDEDVXVEDWDOODVFtFOLFDVFRQWUDHOGLRV

0XWK

3HUR$QDWWHQtDDVLJQDGDXQDPLVLyQHVSHFLDO\PLHQWUDVVXKHUPDQR

$OH\LQVHRFXSDEDGHSURFXUDUHOVXILFLHQWHFDXGDODORVGLIHUHQWHVUtRV

TXHVXUFDEDQODUHVHFD7LHUUDHOODHVSDUFtDFRQWDFWR\PLPRQR

H[HQWRVGHDUPRQtDHOQHFHVDULRURFtRTXHHQH[SUHVLyQGHORV

QDUUDGRUHVGHPLWRVFRQVWLWXLUtDODJUDVDGHOD7LHUUD

&XDQGROOHJDHODOED\HO6ROVDOHVXVUD\RVUHERWDQFRQWUDHOURFtRTXH

$QDWGHSRVLWDUDGXUDQWHODQRFKH\WRGDOD7LHUUDDGTXLHUHXQFRORU

SODWHDGR\SXUR3RUHVWRPLVPRHOVLPEROLVPRGH$QDWVHKDFHSDWHQWH

HQODPLWRORJtDIHQLFLDDWUDYpVGHODQDWXUDOH]DPLVPD<ODYLUJLQLGDG

GHODGLRVDQRWLHQHVHQWLGRH[FOXVLYDPHQWHILVLROyJLFRVLQRTXHFREUD

LPSRUWDQFLDHQFXDQWRTXHH[SUHVDGHIRUPDHPEOHPiWLFD\VLPEyOLFD

HOHVWDGRDSDFLEOHGHOD7LHUUDFXDQGRHOURFtR\ODOX]FRQYHUJHQHQ

HOOD\ODYXHOYHQDUJHQWDGD\SXUD

',26$'(/$025

2WUDGHODVGHLGDGHVTXHODPLWRORJtDGHORVFDUWDJLQHVHVFRQVLGHUDED

VREUHPDQHUDHUD7DQLW6XSDUDOHOLVPRFRQDOJXQDVGLRVDVJULHJDVVH

KDFHSDWHQWHHQWRGDVODVH[SOLFDFLRQHVTXHDFHUFDGHOFLWDGRPLWRVH

KDQGDGRDWUDYpVGHODKLVWRULD6HODKDFRPSDUDGRFRQODGLRVD+HUD

ODHVSRVDGH=HXVVHJ~QODPLWRORJtDFOiVLFDSXHVORVFDUWDJLQHVHVOD

DGRUDEDQFRPRUHLQDGHORVGLRVHV\SRUORPLVPRODUHFRQRFtDQFRPR

HVSRVDGHOJUDQ%DDO+DPPyQ(VWHVHUYLUiGHPRGHORSDUD

SRVWHULRUHVSXHEORV\FLYLOL]DFLRQHVPDQDHUDOODPDGRHQRFDVLRQHV

-~SLWHU$PPyQ\FRQVHFXHQWHPHQWHDSDUHFtDLGHQWLILFDGRFRQHO%DDO

+DPPyQFDUWDJLQpV

6HJ~QRWUDVYHUVLRQHV7DQLWHUDODSHUVRQLILFDFLyQGHOSODQHWD9HQXV\

SRUHQGHVLPEROL]DEDHODPRU\HODIHFWRUHFLEtDHQHVWHFDVRHO

QRPEUHGH$VWDUWp\VHGHFtDGHHOODTXHHUDODFDUDGH%DDO$pVWHVH

OHUHSUHVHQWDEDEDMRODILJXUDGHXQDQFLDQRGHODUJDEDUEDEODQFD\

VHULRVHPEODQWH$FDVRSRUWRGRORH[SXHVWR\GHELGRDODH[WUHPD

VHULHGDGTXHHPDQDEDGHODLPDJHQGHODQFLDQR%DDOORVFDUWDJLQHVHV

LQWURGXMHURQHQVXSDQWHyQPLWROyJLFRODILJXUDGHOLFDGD\VLHPSUH

ULVXHxDGH7DQLWODGLRVDGHODPRU

&RPRFRQWUDVWDQGRFRQWRGRORGLFKRWDPELpQVHDGRUDEDHQ)HQLFLDD

XQDGHLGDGGHDVSHFWRDQRGLQR\GHSRUWHPHGLRFUH/RGHQRPLQDEDQ

%HV\ORUHSUHVHQWDEDQFRQXQFXHUSRSDQ]XGR\UHFKRQFKRFDVL

HQDQRORVFDUWDJLQHVHVFRORFDEDQFRQIUHFXHQFLDODHILJLHGHOD

GHLGDGHQODSURDGHVXVQDYtRV

$1725&+$'(/26',26(6

2WUDGHODVGLYLQLGDGHVIHQLFLDVGHVFHQGLHQWHGHOWRGRSRGHURVR(OHV

ODGLRVD6DSDV7HQtDHOSRGHUGHSUHGHFLUHOIXWXUR\VHJ~QODOH\HQGD

KDOODGDHQODVWDEODVGHDUFLOODGH5DV6KDPUDSDUWLFLSyHQODOXFKD

HQWUHORVGRVULYDOHVPiVFpOHEUHVGHWRGDODPLWRORJtDIHQLFLDHVGHFLU

HQWUHORVGLRVHV$OH\LQ\0XFK)XH6DSDVTXLHQDXJXUyODGHUURWDGH

0XFKDQWH$OH\LQ\OHPDOGLMR4XH$OH\LQQRWHQJDSLHGDGGHWL£4XH

DUUDQTXHODVSXHUWDVGHWXPRUDGD£4XHURPSDHOFHWURGHWX

VREHUDQtD£4XHGHUULEHHOWURQRGHWXUHDOH]D

6DSDVVHJ~QODPLWRORJtDIHQLFLDFRQIHUtDOX]DORVSURSLRVGLRVHV\ORV

JXLDEDSRUHQWUHVHQGHURVGHVDOYDFLyQFXDQGRpVWRVKDEtDQSHUGLGRHO

UXPERSRUWRGRHOORVHODFRQRFtDFRQHOVREUHQRPEUHGH$QWRUFKDGH

ORVGLRVHV7HQtDDGHPiVXQDIXQFLyQGHHPLVDULRSXHVHQRFDVLRQHV

H[FHSFLRQDOHVHUDHQYLDGDSRUORVPiVSRGHURVRVGLRVHVDQWHSRU

HMHPSORORVSDUWLFLSDQWHVHQOLWLJLRV\FRQWLHQGDV&XHQWDODOH\HQGD

TXHHQODOXFKDTXHPDQWHQtDQORVGLRVHV$OH\LQ\0XFKSDUWLFLSyFRPR

HQYLDGDGHORVGLRVHVSDUDLQIRUPDUVH\SDUDD\XGDUGHFLVLYDPHQWHD

$OH\LQ\UHFLELyyUGHQHVGHOSURSLR%DDODWUDYpVGHODGLRVD$QDWTXH

WDPELpQHMHUFtDGHUHFDGHUDGHORVGLRVHV

/(<(1'$'(/262$6,6

$XQTXHRFDVLRQHVKXERHQTXHDODGLRVD$QDWOHFXSRWDPELpQOD

WHUULEOHREOLJDFLyQGHHQWHUUDUDOSRGHURVRGLRV%DDOSXHVVHJ~QOD

QDUUDFLyQPtWLFDpVWHVHKDOODEDFD]DQGRHQXQHQRUPHGHVLHUWR

FXDQGRDSDUHFLHURQDQWHpOXQRVDQLPDOHVVDOYDMHV\ILHURVGHHQRUPH

HQYHUJDGXUDDORVTXHQRSXGRGRPLQDUDXQTXHVtOHVKL]RIUHQWH

%DDOWHUPLQyGHVWUR]DGRSRUORVJLJDQWHVFRVDQLPDOHV\VXVUHVWRV

IXHURQUHFRJLGRVGHOLQPHQVRGHVLHUWRSRUODGLRVD$QDWTXLHQDSHVDU

GHODWULVWH]DTXHOHHPEDUJDEDIXHFDSD]GHFDYDUFRQGLOLJHQFLDXQD

WXPEDSDUDVHSXOWDUD%DDOGHVSXpVGHOODPDUOHKLMRPtR1DUUDQODV

FUyQLFDVTXHGHVGHHQWRQFHVHOOXJDUHQHOTXH\DFHQORVUHVWRVGH

%DDOGHMyGHVHUDUHQDEDOGtD\WLHUUD\HUPDSDUDWUDQVIRUPDUVHHQ

IpUWLOYHUJHOTXHKDVWDQXHVWURGtDVVXEVLVWH6HJ~QDOJXQDVYHUVLRQHV

GHORVPLWRVFDUWDJLQHVHVORVKHFKRVQDUUDGRVH[SOLFDQ

VLPEyOLFDPHQWHODH[LVWHQFLDGHHVSDFLRVFRQDJXD\YHJHWDFLyQORV

GHQRPLQDGRVRDVLVHQORVJUDQGHVGHVLHUWRVVLQORVFXDOHVQRVHUtD

SRVLEOHDWUDYHVDUORVQLSDVDUSRUHOORV3HURPHUFHGDOHVStULWXGH%DDO

\DODEXHQDSUHGLVSRVLFLyQGHODGLRVD$QDWORVJUDQGHVGHVLHUWRV

FXHQWDQFRQRDVLVSDUDTXHORVFDPLQDQWHVUHSRQJDQIXHU]DV\VH

UHVJXDUGHQGHOJUDYHSHOLJURGHSHUHFHUDFDXVDGHXQDLQVRODFLyQRGH

XQDWRUPHQWDGHDUHQD7DOHVHODQFHVWURGHORVSXHEORVTXHKDELWDQOD

HVWUHFKDIUDQMDGH)HQLFLD\ODVGLVWLQWDVFLXGDGHVHVWDGRV

GHVSHUGLJDGDV\IXQGDGDVDORODUJRGHODFRVWDQRUWHDIULFDQD

0$1$17,$/(6'(/$7,(55$

(OHVStULWXGHODSRGHURVDGHLGDG%DDOVLJXHDFWXDQGRD~QGHVSXpVGH

TXHIXHUDGHVWUR]DGRVXFXHUSRSRUH[WUDxDVKRUULEOHV\JLJDQWHVFDV

FULDWXUDVSXHVWRTXHODGLRVD$QDWWDOFRPRHVWDEDHVFULWRGHVGH

DQWLJXRFXPSOLyFRQVXFRPHWLGRGHUHFRJHU\HQWHUUDUORVUHVWRVGH

DTXpO

0DV$QDWQRVyOROOHYyDFDERODPLVLyQDQWHGLFKDVLQRTXHWDPELpQ

FDUJyVREUHVXVHVSDOGDVFRQ$OH\LQFXDQGRpVWHSHUHFLyHQVXOXFKD

FRQWUD0XFK(OSRHPDUHFRJLGRHQODVWDEODVGHDUFLOODUHODWDFyPR

$QDWOOHYDHOFDGiYHUGH$OH\LQKDFLDODFXPEUHGHODJUDQPRQWDxD\OH

XQJHFRQSHUIXPHVSDUDTXHODVGHLGDGHVVXEWHUUiQHDVOHDFRMDQHQVX

WpWULFDPDQVLyQKDVWDTXHFRQODOOHJDGDGHXQDQXHYDHVWDFLyQSXHGD

UHVXUJLU\SURYHHUDODWLHUUDRWUDYH]GHHVHHVWDGRGHKXPHGDG

QHFHVDULRSDUDTXHPDQDQWLDOHVIXHQWHV\UtRVDIORUHQDVXVXSHUILFLH\

SURGX]FDQHOFtFOLFRFUHFLPLHQWRGHFXDQWDVVHPLOODVKD\DQVLGR

VHPEUDGDVHQVXVXEVXHOR

&$6$'(252<3/$7$

/RVGLRVHVGHORVIHQLFLRVDOLJXDOTXHHOUHVWRGHODVGHPiVGHLGDGHV

GHRWUDVFLYLOL]DFLRQHVSRVWHULRUHVKDELWDEDQHQSDODFLRVHQFODYDGRVHQ

OXJDUHVUHFyQGLWRV\HVFRQGLGRVLQDFFHVLEOHVSDUDORVPRUWDOHV6LQ

HPEDUJRVyOR%DDOSRUVHUHOGLRVVXSUHPR\HOFUHDGRUGHWRGRWHQtD

SRUPRUDGDHOHVSDFLRLQPHQVR(VGHFLUVHHQFRQWUDEDHQWRGDVSDUWHV

\QRKDEtDOXJDUDOJXQRHQGRQGHODSUHVHQFLDGH%DDOQRVHGHMDUD

VHQWLU3RUHVWRPLVPRORVSREODGRUHVGHODDQFHVWUDO)HQLFLDVHJ~QHO

UHODWRDFXxDGRHQODVWDEODVGHDUFLOODSLGLHURQDORVGHPiVGLRVHVTXH

FRQVWUX\HUDQXQDPRUDGDSDUD%DDOSXHVDVtSRGUtDQDFXGLUFRQVXV

RIUHQGDVSDUDTXHVHDOLPHQWDUDGHORVIUXWRVHVFRJLGRVGHFDGD

FRVHFKD/RVGLRVHVGHODPLWRORJtDIHQLFLDWHQtDQODVPLVPDV

QHFHVLGDGHVTXHORVKXPDQRVDQWURSRPRUILVPR\GHEtDQGH

DOLPHQWDUVHFRQDQLPDOHVSDQ\YLQRTXHORVPRUWDOHVSRQtDQDVX

GLVSRVLFLyQPHGLDQWHGLYHUVRVULWXDOHVTXHHQRFDVLRQHVVH

FRQYHUWtDQHQYHUGDGHUDVPXHVWUDVGHHVRWHULVPRPiJLFR\PLVWpULFR

$FDVRWRGRHOORIXHUDGHELGRDODLQIOXHQFLDHMHUFLGDVREUHORVIHQLFLRV

SRUODPLWRORJtDGHORVSXHEORVDVLULREDELOyQLFRV

8175212'(2520$&,=2

'HFLGLHURQHQWRQFHVODVGHPiVGHLGDGHVHULJLUXQWHPSORHQKRQRUGHO

SRGHURVRGLRV%DDO\FRPRHUDSUHFHSWLYRSLGLHURQSHUPLVRDOPiV

JUDQGHGHWRGRVHOORVHVGHFLUD(O3XHVGHRWURPRGRQRKXELHUD

SURVSHUDGRSUR\HFWRDOJXQR\ORVPXURVOHYDQWDGRVFRQHVIXHU]RVH

GHUUXLUtDQFRQIDFLOLGDGHQFXDQWR(OORTXLVLHUD3DUDFRQYHQFHUOHOH

RIUHFLHURQH[TXLVLWRVPDQMDUHVHQPHVDGHRURFRQFXEHUWHUtDGHSODWD

\OHUHJDODURQXQUHOXFLHQWHWURQRGHRURPDFL]R(OQRVyORGLRVX

FRQVHQWLPLHQWRDODFRQVWUXFFLyQGHOWHPSORGH%DDOVLQRTXHDGHPiV

HQYLyDXQRGHVXVPHMRUHVDUTXLWHFWRVSDUDTXHGLULJLHUDODREUD(VWH

DUWLVWDGLYLQRVHHQFDUJyGHGLVHxDUODVILJXUDVTXHGHFRUDUtDQWDQ

RULJLQDOPDQVLyQ\SDUDHOORIXQGLyRUR\SODWD\PRGHOyEUDYRV\

KHUPRVRVWRURVKDVWDHQWRQFHVQXQFDYLVWRV7DPELpQSDUWLFLSyHQOD

FRQVWUXFFLyQGHWDQIDPRVRWHPSORHOGLRVGHODVDELGXUtDSXHVWRTXH

VLQVXD\XGDQRVHUtDSRVLEOHTXHORVFLPLHQWRVUHVLVWLHUDQHOSHVRGHOD

HVWUXFWXUDGHWDQVLQJXODUHGLILFLR,QFOXVRHOSURSLR%DDOLQWHUYLQRHQ

ODPDJQDWDUHD\DOGHFLUGHORVQDUUDGRUHVGHPLWRVFXDQGRVH

FDQVDEDHODUWLVWDHQYLDGRSRUHOUH\GHWRGRVORVGLRVHVpOOHVXVWLWXtD

+DVWDXVDEDVXUD\RSRGHURVRQyWHVHHOSDUDOHOLVPRGH%DDO\VXUD\R

FRQVXSUHGHFHVRUJULHJRHOGLRV=HXVTXLHQFRQWDEDHQWUHVXV

DWULEXWRVFRQHOUD\RMXVWLFLHURSXHVWRTXHFRQpOFDVWLJDEDDWRGRVVXV

HQHPLJRV\RSRQHQWHVSDUDFRUWDUORViUEROHVKDFHUYLJDVGH

FRQWHQFLyQ\WDEODVSDUDODWHFKXPEUH(OUD\RGH%DDOHUDFRQRFLGR

FRPRODVLHUUDGHOD7LHUUD\QDGLHRVDEDHQIUHQWDUVHDHVWDGHLGDG

SRUWHPRUDYHUVHHOLPLQDGRFRQHOSRGHUGHVXUD\R

81$*5,(7$(1/$618%(6

/RFLHUWRHVTXHHQODFRQVWUXFFLyQGHOIDVWXRVRWHPSORGH%DDO

SDUWLFLSDURQWDQWRGLRVHVFRPRKpURHV\VHJ~QTXHGDUHFRJLGRHQODV

WDEODVGHDUFLOODKDVWDOLWLJDURQHQWUHVtDFDXVDGHODFRQYHQLHQFLDR

QRGHSRQHUOHYHQWDQDV7DPELpQKXERGLRVHVTXH~QLFDPHQWHIXHURQ

HOHJLGRVSDUDHGLILFDUODSDUWHPiVVDJUDGDGHOWHPSORVX

VDQFWDVDQFWyUXP3RUILQVHDFRUGyGHVSXpVGHKDEHUPHGLDGRORV

SURSLRVGLRVHVVXSHULRUHVHQODGLVSXWDTXH~QLFDPHQWHHQHOFHQWUR

GHOWHPSORVHDEULUtDXQDHQRUPHFODUDER\DODFXDOHVWDUtDHQOtQHD

UHFWDFRQXQDJULHWDTXHDOSURSLRWLHPSRGHEHUtDGHKDFHUHOGLRV%DDO

HQODVQXEHVSDUDGHHVWHPRGRDVHJXUDUTXHVLHPSUHFDHUtDDJXDGH

OOXYLDHQODVWLHUUDVFRQVDJUDGDVDOSRGHURVRGLRVTXHKDELWDEDHQWDQ

FpOHEUHWHPSOR(OUHODWRPtWLFRQDUUDTXHFXDQGRODVREUDVIXHURQ

FRQFOXLGDVHQWRGRVVXVGHWDOOHVHOGLRV%DDOVHLQWURGXMRHQWDQ

VLQJXODUWHPSOR\ORKDELWySDUDVLHPSUH<VHGLVSXVRHQVHJXLGDD

VDFULILFDUORVPHMRUHVHMHPSODUHVGHVXVUHEDxRVDFDVRFRPRXQD

PXHVWUDGHDJUDGHFLPLHQWRDWRGDVODVGHPiVGHLGDGHVTXHKDEtDQ

SDUWLFLSDGRHQWDQPDJQDREUD0X\HVSHFLDOPHQWHODVRIUHQGDVLEDQ

GLULJLGDVDODGLRVD$QDWVHJ~QVHGHVSUHQGHGHODVDFXxDFLRQHVGHODV

WDEODVGHDUFLOODSXHVPHUFHGDHOODKDEtDVREUHYLYLGRHOJUDQ%DDO

6LQHPEDUJRXQDVYHFHVODOH\HQGDPXHVWUDTXH%DDOHVHOSDGUHGH

$QDW\HQFDPELRHQRWUDVRFDVLRQHVVHGLFHTXH%DDOHVKLMRGH$QDW

7RGRHOORHVXQFODURVLPEROLVPRPHGLDQWHHOFXDOORVSXHEORVIHQLFLRV

TXLHUHQUHVDOWDUODLPSRUWDQFLDGHODPXWXDFRUUHVSRQGHQFLD\

UHFLSURFLGDGHQODVUHODFLRQHVSDWHUQRILOLDOHV

¢',26(66,1120%5("

1RVyOR%LEORVVLQRWDPELpQ6LGyQ\7LURVHFRQVWLWX\HURQHQGRVGHODV

FLXGDGHVHVWDGRPiVLPSRUWDQWHVGHFXDQWDVVHKDOODEDQHQFODYDGDV

HQHVDIUDQMDGHWLHUUDEDxDGDSRUHO0HGLWHUUiQHRRULHQWDO\FRQRFLGD

SRUHOQRPEUHGH)HQLFLD(QDPEDVODSREODFLyQDGRUDEDDXQDJUDQ

GLYHUVLGDGGHGHLGDGHVVLQHPEDUJRVXVQRPEUHVQRHUDQDSURSLDGRV

FRPRVXFHGHUtDHQpSRFDVSRVWHULRUHVHQRWUDVSREODFLRQHV

UHODWLYDPHQWHFHUFDQDVDQWHVDOFRQWUDULRVHJXDUGDEDVLOHQFLR

HVSHFLDOPHQWHHQSUHVHQFLDGHH[WUDxRV\QXQFDVHUHYHODEDOD

SHUVRQDOLGDGGHGLRVDOJXQR

/RFLHUWRHVTXHFDGDFLXGDGGHODVUHVHxDGDVWHQtDVXVSUHIHUHQFLDV

PtWLFDV\VXGHLGDG%DDO 6HxRUSHURQXQFDORPDQLIHVWDEDQ

S~EOLFDPHQWHSDUDTXHQDGLHDMHQRDVXSURSLDHWQLDSXGLHUDFRQRFHU

HOYHUGDGHURQRPEUHGHVXVSURSLRVGLRVHV(QSDUWHORVIHQLFLRV

DFWXDEDQDVtSRUTXHHQWHQGtDQTXHODVSHUVRQDVH[WUDxDVTXHOOHJDUDQ

DFRQRFHUHOQRPEUHGHVXVGLRVHVWHQGUtDQ\DODSRVLELOLGDGGH

HQFRPHQGDUVHDHOORVFRQORTXHVHUtDQGLRVHVFRPSDUWLGRV\QR

GHLGDGHV~QLFDVSDUDXQDUD]D~QLFD$GHPiVH[LVWtDODSRVLELOLGDGGH

TXHORVGLRVHVHVFXFKDUDQODVV~SOLFDVGHJHQWHVQRIHQLFLDV\VH

YROYLHUDQFRQWUDVXSURSLRSXHEOR\DIDYRUGHORVH[WUDxRV

1RKDEtDGXGDDOUHVSHFWRORPiVDFHUWDGRHUDJXDUGDUVLOHQFLRDFHUFD

GHODYHUGDGHUDLGHQWLGDGGHORVGLRVHV6LQHPEDUJRVHVDEHTXHFDVL

WRGDVODVGHLGDGHVGHODFLXGDGHVWDGRGH7LURHUDQPDULQDVDXQTXH

WDPELpQDGRUDEDQGHPDQHUDHVSHFLDODXQGLRVVRODUTXHHQUHDOLGDG

WHUPLQyWDPELpQDVLPLODQGRORVDWULEXWRVGHORVGLRVHVPDULQRV6X

QRPEUHHUD0HONDUWK\HQWUHODSREODFLyQGH7LURMXJDEDXQSDSHO

LPSRUWDQWHSRUTXHVHOHWHQtDSRUSURWHFWRUGHODFLXGDGKDVWDHOSXQWR

GHTXHHQORVUHODWRVPLWROyJLFRVVHOHGHQRPLQDHOGLRVGHODFLXGDG

6HJ~QDOJXQDVYHUVLRQHV0HONDUWKHVHODQWHFHVRUGHOKpURHJULHJR

+pUFXOHV+HUDFOHVORFXDOUHIXHU]DODWHRUtDGHDOJXQRVPLWyORJRV

FOiVLFRVTXHGHIHQGtDQODLGHDGHTXHWRGDODPLWRORJtDJULHJDSURYHQtD

RWHQtDFRPRJHUPHQGHODPLWRORJtDIHQLFLD

(/35,1&,3,2'(/267,(0326

/DFRVPRJRQtDIHQLFLDQRVH[SOLFDODIRUPDFLyQGHOXQLYHUVRDSDUWLUGH

XQDHVSHFLHGHFDRVDFXRVRIRUPDGRSRUXQDPH]FODGHDLUHYDSRURVR

\DJXDWXUELD7RGRORFXDOGLROXJDUDODIRUPDFLyQGHOLPRREDUURGHO

TXHQDFHUtDODYLGDDXQTXHHOORVXFHGLyGHVSXpVGHTXHKXELHUD

WUDQVFXUULGRXQDLQPHQVLGDGGHWLHPSR<HVTXHHOSULQFLSLRGHWRGDV

ODVFRVDVIXHHO7LHPSRHO7LHPSRFyVPLFRTXHDEUD]DWRGRHQpO

8QDVHULHGHHYHQWRVGLIHUHQFLDGRVTXHSRUPRUGHODRVFXULGDG\GHO

GHVHROOHJDURQDFRQIOXLUHQORPiVUHFyQGLWRGHOPXQGRXQDYH]TXH

KXERWLHPSRVKLFLHURQSRVLEOHHODGYHQLPLHQWRGHODYLGD(O~OWLPRHQ

DFWXDUIXHHO6ROTXHFRQVXFDORUVHSDUyHODJXDGHOEDUUR\ODQXEH

GHODLUHORFXDOKL]RSRVLEOHHORULJHQGHORGLYHUVR\SRUHQGHHOLQLFLR

GHORTXHKDGDGRHQOODPDUVHFUHDFLyQ(OUXLGRHQVRUGHFHGRU

VHPHMDQWHDOWUXHQR\ODOX]FHJDGRUDVLPLODUDODGHOUD\R

GHVSHUWDURQDWRGDVODVFULDWXUDVWDQWRDORVPDFKRVFRPRDODV

KHPEUDVTXHKDVWDHQWRQFHVSHUPDQHFtDQDOHWDUJDGDVODVFXDOHV

FRUULHURQDVXVWDGDV\VHGHVSHUGLJDURQSRUODID]GHOD7LHUUDSDUDDVt

SREODUODODEUDURQORVFDPSRV\HQXQSULQFLSLRDGRUDURQFRPRD

GLRVHVDORVIUXWRVPLVPRVTXHODWLHUUDOHVSURFXUDED&RQHOFRUUHUGHO

WLHPSRGHVFXEULHURQHOIXHJRVHFXEULHURQFRQURSDMHVGLVHxDGRVSRU

HOORVPLVPRVLQYHQWDURQODHVFULWXUDVREUHWDEODVGHDUFLOOD\VREUH

SDSLURV\GHQXHYRFRQHOWLHPSRFRPRDOLDGRGHVFXEULHURQHOSRGHU

GHODPDJLD\ORVSULQFLSDOHVUHPHGLRVFRQWUDHOYHQHQRGHPXFKRV

UHSWLOHV

0,726'(/$,1',$

(QORVDVHQWDPLHQWRVXUEDQRVGHOYDOOHGHO,QGRHQWUHORVUHVWRVGHOD

FLYLOL]DFLyQSUHFXUVRUDGH+DUDSSDHQODVUXLQDVGHODVDOWDPHQWH

HYROXFLRQDGDVFLXGDGHVGH+DUDSSD\0RKHQMR'DURVHKDQ

HQFRQWUDGRODVLPiJHQHVHQWHUUDFRWD\HQVHOORVGHFHUiPLFDGH

GLYHUVDVGLYLQLGDGHVTXHELHQSXHGHQFRQVLGHUDUVHFRPRSUHFXUVRUDV

GHODVSRVWHULRUHVUHSUHVHQWDFLRQHVEUDKPiQLFDV(VWDFXOWXUDTXH\D

VHFRPXQLFDEDUHJXODUPHQWHFRQODPHVRSRWiPLFDHQHOVLJOR;;,9D

&WHQtDDOWRURFRPRDQLPDOHPEOHPiWLFRSULQFLSDOGDGRORDEXQGDQWH

GHVXVUHSUHVHQWDFLRQHVVHJXUDPHQWHFRPRJDUDQWHGHODIHFXQGLGDG\

FRPRVtPERORGHODYLGDWUDVODPXHUWHHOWRURREXH\VDJUDGR

FRPSDUWtDVXSRSXODULGDGDMX]JDUSRUHOQ~PHURGHKDOOD]JRVFRQXQD

GLRVDPDGUHTXHWDPELpQHVWDUtDDFDUJRGHODSURWHFFLyQGHOD

IHFXQGLGDGGHXQPRGRVLPLODUDOTXHORKDUtDVLJORVPiVWDUGHODGLRVD

'HYLHVSRVDGH6LYDXQDILJXUDGHODTXHSXGRVHUDQWHFHVRUDHVWD

GLRVDLQQRPLQDGDGHOYDOOHGHO,QGR(OXELFXR\SUHGRPLQDQWHWRUR

VDJUDGRDSDUHFHWDPELpQHQRWUDVUHSUHVHQWDFLRQHVGHSHUILODQWHXQD

SLUDULWXDOFRPRORKDUiGHVSXpVXQDGHODVDGYRFDFLRQHVGH6LYD

1DQGLDVtFRPRRWUDUHSUHVHQWDFLyQGHOWRURVDJUDGRHQOXJDU

SUHHPLQHQWHMXQWRDRWURVDQLPDOHVSXHGHVHUSRUVXSDUWHDVLPLODGD

DODSRVWHULRUDGYRFDFLyQGH6LYDFRPRSURWHFWRUGHORVDQLPDOHVHO

GLRV3DVKXSDQWL2WURVDQLPDOHVHPEOHPiWLFRVWHUUHVWUHV\DpUHRV

WDPELpQDSDUHFHQSURIXVDPHQWHHQODFHUiPLFDGH+DUDSSD\VRQ

QDWXUDOPHQWHORVPLVPRVHOHIDQWHVWLJUHVVHUSLHQWHVE~IDORV

iJXLODVPRQRVHWFTXHVHJXLUiQVLHQGRSDUWHLPSRUWDQWHGHODV

SHUVRQLILFDFLRQHV]RRPyUILFDVGHORVGLRVHVGHOSDQWHyQLQGLR

/269('$6

3HURODSULPHUDDSDULFLyQKLVWyULFDHVODTXHQRVYLHQHUHFRJLGDSRUORV

9HGDVODVREUDVHVFULWDVHQViQVFULWRGHOULWXDOUHOLJLRVRHODERUDGDVSRU

ORVDULRVXQSXHEOROOHJDGRDOD,QGLDGHVGHHOQRUHVWHHQWUHORVVLJORV

;9,\;,,,D&(QHOJUXSRGHORVDU\DGHORVQREOHVHVWDEDQODV

WUHVFDVWDVGHORVEUDKPDQHVXKRPEUHVGHODUHOLJLyQORVNVDWUL\DR

JXHUUHURV\ODFDVWD~OWLPDGHORVYDLV\DRSXHEORFRQHOORVSHURDXQD

JUDQGLVWDQFLDVRFLDOHVWDEDQORVVXGUDRYDVDOORVORVTXHQRHUDQ

DU\DSHURLEDQMXQWRDORVQREOHV(VWDREUDGHO9HGDGHO

FRQRFLPLHQWRTXHHPSLH]DFRQHOOLEURGHO5LJ9HGDOLEURTXHVHGHELy

HVFULELUKDFLDHOVLJOR;;D&VHFRQWLQ~DFRQHO<DMXU9HGD

FRQWHQLHQGRHOSULPHUULWXDOHO6DPD9HGDHQHOTXHILJXUDQORVFDQWRV

UHOLJLRVRV\HO$WDUYD9HGDHOWUDWDGRGHODUHOLJLyQtQWLPDSDUDXVR

SULYDGRGHORVILHOHV(O5LJ9HGDFRQPiVGHKLPQRV\

HVWURIDVQRVKDEODGHXQ8QLYHUVRFRPSXHVWRGHGRVSDUWHV6DW\

$VDW6DWHVHOPXQGRH[LVWHQWHODSDUWHGHVWLQDGDDODVGLYLQLGDGHV\D

ODKXPDQLGDG$VDWHOPXQGRQRH[LVWHQWHHVHOWHUULWRULRGHO

GHPRQLR(Q6DWHVWiODOX]HOFDORU\HODJXDHQ$VDWVyORKD\

RVFXULGDGSRUTXHORVGHPRQLRVYLYHQHQHOODHQODQRFKH(O6DWHO

PXQGRYLVLEOH\H[LVWHQWHHVWiFRPSXHVWRGHWUHVHVIHUDVODVXSHULRU

GHOILUPDPHQWRHODLUHTXHHVWiVREUHQXHVWUDVFDEH]DV\HOVXHORGHO

SODQHWDVREUHHOTXHYLYLPRV3HURODFUHDFLyQGHHVWH8QLYHUVRQRIXH

VyORXQDFWRJUDWXLWRXQDFWRGHYROXQWDGGLYLQDSRUHOFRQWUDULROD

FRQVWUXFFLyQGHOPXQGRTXHDKRUDKDELWDPRVQHFHVLWyGHXQDOXFKD

KHURLFD\GHFLGLGDHQWUHODVIXHU]DVGHODLUH\ODVIXHU]DVGHODPDWHULD

SRUTXHHO8QLYHUVRHVXQOXJDUSUHFLRVRTXHVyORVHSXGRFRQVHJXLUFRQ

HOHVIXHU]RTXHUHSUHVHQWDHOFRPEDWHHQWUHODVIXHU]DVGHOELHQ\ODV

IXHU]DVGHOPDO

,1'5$(/&$03(21'(/6$7

(QWUHORVDVXUDORVVHUHVHVSLULWXDOHVKDEtDXQDJUDQULYDOLGDGTXHVH

PDQLIHVWDEDHQODSXJQDHQWUHORVGLRVHVDGLW\D\ORVGHPRQLRVUDNVD

(VWDSXJQDGHVHPERFyILQDOPHQWHHQXQDOXFKDTXH]DQMDUiHO

GRPLQLRGHOPXQGRGHORVDVXUDDWUDYpVGHOHQIUHQWDPLHQWRGLUHFWR

HQWUHORVFDPSHRQHVGHORVGRVEDQGRVHQWUHHOGHYD,QGUDXQKLMRGHO

&LHOR\GHOD7LHUUDTXHPRUDEDHQHODLUH\9ULWUDHOGXHxRGHORV

PDWHULDOHVQHFHVDULRVSDUDFRQVWUXLUHO8QLYHUVR(OGHYDHOGLRV,QGUD

HUDXQDGLW\DHOHJLGRSRUVXVFRPSDxHURVSDUDUHSUHVHQWDUORVHQHO

FRPEDWHHQHOTXHGHEtDYHQFHUVXFDPSHyQGHXQDYH]SRUWRGDV6X

RSRQHQWH9ULWUDHUDXQGDQDEDRUDNVDVXDQWDJRQLVPRYHQtDGH

ODUJRKDVWDWDOSXQWRTXHVHKL]RQHFHVDULROOHJDUDHQWDEODUHO

FRPEDWHGHILQLWLYRDTXHOGHOTXHVDOGUiHOMHIHLQGLVFXWLEOH(OGHYD

,QGUDWUDVEHEHUODEHELGDVDJUDGDHOVRPDFUHFLyWDQWRTXHVXV

SDGUHV&LHOR\7LHUUDWXYLHURQTXHDSDUWDUVHSDUDGHMDUOHVLWLRSRUHVR

pOKDELWDEDHQHODLUHGHODDWPyVIHUDTXHTXHGyDELHUWDFRQVX

VHSDUDFLyQ,QGUDIXHDUPDGRFRQHOUD\RYD\UDSRU7YDVWULHOKHUUHUR

GHORVGLRVHV\VHIRUWDOHFLyD~QPiVWRPDQGRRWURVWUHVJUDQGHV

MDUURVGHVRPDSHURODOXFKDIXHODUJD\GLItFLOSRUTXH9ULWUDHOGDQDED

RKLMRGH'DQXHUDQDGDPHQRVTXHXQDJLJDQWHVFDVHUSLHQWHTXHYLYtD

VREUHODVPRQWDxDV\DTXHHVVDELGRTXHODVIXHU]DVGHOPDOJXVWDQ

WRPDUHODVSHFWRGHODVHUSLHQWH,QGUDFRQRVLQODD\XGDGH5XGUD\

ORVPDUXWVGLYLQLGDGHVGHOYLHQWRTXHHQHVRKD\YHUVLRQHVGLVWLQWDV

FRPEDWLyD9ULWUDKDVWDFRQVHJXLUGHVWUR]DUOHHOORPRFRQHOYD\UD\QR

SDUyDOOtWDPELpQ,QGUDDFDEyFRQODPDGUH'DQXTXLHQFD\yDOPRULU

VREUHHOFDGiYHUGHOUHSUHVHQWDQWHGHOPDO3HURGHOPDOQDFLHURQORV

ELHQHV\DVtGHVXYLHQWUHQDFLHURQODVDJXDVGHODWLHUUDKDVWDFROPDU

ORVRFpDQRVGHFX\RFDORUVDOLyHO6RO\FRQHO6ROHODLUHODWLHUUD

ILUPH\ORVRFpDQRV\DIXHSRVLEOHFRQVWUXLUHO8QLYHUVRSXHVVH

SRVHtDQWRGRVORVPDWHULDOHVUHTXHULGRV\VHGLRIRUPDGHILQLWLYDHO6DW

GHORVGLRVHV\GHVXVFULDWXUDVPLHQWUDVTXHHO$VDWLQYLVLEOHTXHGDED

SDUDVLHPSUHDSDUWDGR\UHOHJDGRDVXQRH[LVWHQFLD

/2675(66(f25(6'(/6$7

/RVWUHVGLRVHVHQFDUJDGRVGHYHODUSRUHO6DWGHVGHHOPRPHQWRGHVX

FUHDFLyQVRQ'\DXV,QGUD\9DUXQD'\DXVHVWiDFDUJRGHODSULPHUD

HVIHUDFyVPLFDODFRQFDYLGDGGHOILUPDPHQWR,QGUDGHODVHJXQGDGHO

DLUHGHODDWPyVIHUD\GHORVHOHPHQWRV\PHWHRURVTXHHQHOODRFXUUHQ

9DUXQDVHHQFDUJDGHODWHUFHUDHVIHUDGHTXHHORUGHQFyVPLFR

HVWDEOHFLGRULMDHQODWLHUUD$,QGUDHODGLW\D9ULWDKDQHOFDPSHyQ

DGLW\DTXHPDWyD9ULWUD\DOHFRQRFHPRVSRUVXKD]DxDGHOLEHUDUODV

DJXDV\FRQVWUXLUHOPXQGR'\DXV3LWUHO&LHOR3DGUHHVHOHVSRVRGHO

IHFXQGDGRUGH3UWLYL0DWUOD7LHUUD0DGUH'\DXVHO*UDQGHHVHO

HVStULWXEHQHIDFWRUVXSUHPRGHOGtD\GHODOX]9DUXQDHOGLRVTXHHVWi

HQWRGDVSDUWHVHVWDPELpQHOMHIHGHORVDGLW\DVORVKLMRVGH$GLWLOD

GLRVDYLUJHQGHODLUH9DUXQDFXLGDGHODULWDGHODYHUGDGGLYLQD\OR

KDFHFHORVDPHQWHGHVGHOD7LHUUD\OD/XQDHVGHFLUVHPDQWLHQH

YLJLODQWHHQHOGtD\HQODQRFKHD\XGDGRHQVXFRQVWDQWHPLVLyQ

SURWHFWRUDSRUODVHVWUHOODVFRPRFHODGRUTXHHVGHORUGHQVDJUDGRHQ

HO8QLYHUVRYLVLEOHGHO6DWDXQTXHHOGLRVVRODU0LWUDOHYD\D

VXVWLWX\HQGRHQODVWDUHDVGLXUQDVGHXQPRGRDX[LOLDUSRUORPHQRV

HQOD,QGLD\DTXHHO0LWUDWUDVODGDGRD2FFLGHQWHDWUDYpVGH

%DELORQLDSULPHUR\3HUVLDPiVWDUGHVHFRQYLHUWDHQXQGLRVSULQFLSDO

9DUXQDHVHOGLRVVDELRTXHFRQRFHWRGRORTXH\DKDVXFHGLGR\WRGROR

TXHKDGHVXFHGHU'HVXJDUJDQWDEURWDQODVDJXDVGHODVVLHWHIXHQWHV

GHOFLHORGHVGHGRQGHYLHQHQDODWLHUUDSDUDIRUPDUORVJUDQGHVUtRV

GHOSODQHWD'\DXV3LWUGHGRQGHWDOYH]VDOGUiHO=HXVJULHJRHVHO

GLRVVXSUHPRGHO&LHOR9DUXQDWDPELpQYHODEDSRUORVPXHUWRV

SDUDtVRHQHOTXHUHLQDMXQWRDOSULPHUKXPDQRQDFLGR\IDOOHFLGRDO

EXHQ<DPD\FRQODFHQWLQHODGHORVGRVSHUURVSURWHFWRUHVGHODV

DOPDV6\DPD\6DEDOD(OGHYD,QGUDGHVSRVDGRFRQODGLRVD,QGUDQL

HUDXQDGLYLQLGDGFDSULFKRVDDXQTXHIXHUDHOGLRVSULQFLSDOGHORV

KXPDQRV\VXVFDSULFKRVVHPDQLIHVWDEDQSRULJXDOFRQPXMHUHV

KRPEUHVRDQLPDOHVWDQWRTXHODGLYLQLGDG*DXWDPDWXYRTXH

HQFROHUL]DUVHFRQVXDFWLWXG\OOHJyDGHVPHPEUDUOHDXQTXHPiVWDUGH

VXVGLYLQRVFRPSDxHURVVHRFXSDUDQGHUHFRPSRQHUVXFXHUSR

GHVKHFKR

275$6',9,1,'$'(6'(9('$

(QWUHORVDGLW\DHVWDEDQWDPELpQ0LWUDGHOTXH\DVHKDKDEODGR%DJD

$PVD'DNVD\$U\DPiQMXQWRD,QGUD\9DUXQDIRUPDQGRHOVHSWHWR

EiVLFRWDPELpQVHVROtDSRQHUDXQRFWDYRDGLW\DDOHUUDQWH0DUWDQGD

TXLHQFRQVXFRQWLQXRDQGDUSRUHOFLHORQRHUDVLQRXQDGLYLQLGDG

DVWUDOHO6RO6XU\DGHVSRVDGRFRQODGLRVDGHOD$XURUD8FKDVXQD

GLRVDERQGDGRVD\EHQHIDFWRUD$OVHUYLFLRGHORVDGLW\DVHVWDEDQORV

MLQHWHVR$VYLQVGLYLQLGDGHVPHQRUHVTXHWHQtDQVXVGRPLQLRVHQOD

RVFXULGDGGHFDGDQRFKHGLVSHQVDGRUHVGHOURFtRHQVXFRUUHWHDU

FHOHVWLDO\RWRUJDGRUHVGHPXFKRVPiVELHQHVHVSLULWXDOHV\FRUSRUDOHV

/RVFHQWDXURV*DQGKDUYDYLJLODEDQHOMXJRVDJUDGRGHO6RPDTXHHUD

DGHPiVRWURGLRVGHLPSRUWDQFLDHQODVFHUHPRQLDVVDJUDGDV(VWRV

FHQWDXURV*DQGKDYDHUDQDVLPLVPRXQDVGLYLQLGDGHVWXWHODUHVGHODV

DOPDVPLJUDQWHVHQODPHWHPSVLFRVLV/RV*DQGKDUYDHVWDEDQXQLGRVD

ODVPiVEHOODVGLYLQLGDGHVODVWXUEDGRUDV$SVDUDQLQIDVGHODJXD\

FRQFXELQDVGHORVGLRVHVPD\RUHV3UHFLVDPHQWHXQ*DQGKDUYD

9LVYDYDWIXHHOSDGUHGHOSULPHUPRUWDO9LVYDYDWHVWDEDFDVDGRFRQ

6DUDQ\DODKLMDGHOKHUUHURGHORVGLRVHV7YDFKWDUHOPLVPRTXHOH

SURSRUFLRQyHOUD\RD,QGUDSDUDTXHSHOHDVHFRQ9ULWUD'HHVWH

PDWULPRQLRQDFLHURQ<DPD\VXKHUPDQDJHPHOD\HVSRVD<DPL/RV

*DQGKDUYDWDPELpQVHRFXSDEDQGHODHVFROWDGHOGHYD.DPDGLRVGHO

DPRU\HVSRVRGH5DWLGLRVDGHODSDVLyQDPRURVD(QODPLWRORJtD

EUDKPiQLFD.DPDIXHPXHUWRSRU6LYD\DTXHKDEtDLQWHQWDGR

GLVWUDHUOHHQVXVPHGLWDFLRQHVVLJXLHQGRXQDVPDOLFLRVDVLQVWUXFFLRQHV

GHODFDPELDQWHGLRVD3DUYDWLHVSRVDGH6LYDSHURIXHGHYXHOWRDOD

YLGDSRUHOPLVPR6LYDDOHVFXFKDUODSHQDTXHLQYDGtDDODHQDPRUDGD

YLXGD5DWL'HVSXpVGHVXPLVHULFRUGLRVDUHVXUUHFFLyQ.DPDSDVyD

WRPDUODQXHYDGHQRPLQDFLyQGH$QDQJD

(/35,1&,3,2'(/%5$+0$1,602

/RV0DUXWORVGLRVHVGHORVYLHQWRVKLMRVGHOGLRV5XGUD\GHODGLRVD

3UDVQLWHQtDQJUDQSRGHUWDQWRFRPRHOGHORVWHPSRUDOHV

GHYDVWDGRUHVTXHYHQtDQGHVGHODVPRQWDxDVRHOGHORVYLHQWRV

FDUJDGRVGHDJXDEHQpILFDTXHDSDUHFtDQHVWDFLRQDOPHQWHHQODpSRFD

GHODVOOXYLDVTXHQRHUDRWUDFRVDVLQRHORULQDUGHORVFDEDOORVGH

5RGDVLODRWUDHVSRVDGHVXSDGUH5XGUDRHOGHVXPDGUHODYDFD

3UDVQL3HURORV0DUXWQRHVWDEDQVRORVHQHOUHLQRGHORVDLUHVHOGLRV

6DYLWDUHUDTXLHQKDFtDTXHVHOHYDQWDVHHOYLHQWRVHSXVLHUDQHQ

PDUFKDORVUD\RVGHOVRO\IOX\HVHQODVDJXDVGHORVUtRVSRUTXHpO

PLVPRHUDHOPRYLPLHQWR\KDVWDHOSURSLR6RODXQTXHHQWRQFHV

WRPDEDHOQRPEUHGH6XU\D(OGHYD3XFKiQDUPDGRFRQXQDODQ]DGH

RURVHHQFDUJDEDGHXQLUHOGHVWLQRGHORVVHUHVYLYRV\GHFXLGDUGH

HOORVHQWRGRORQHFHVDULRSDUDVXVXVWHQWRDVtFRPRGHJXLDUORVHQVXV

YLDMHVSRUHOEXHQFDPLQR3HURHOFXOWRPiVSRSXODUHOTXHDWUDtDORV

PiVDEXQGDQWHVVDFULILFLRVGHORVILHOHVORVFUDXWDGHOULWXDOVHGLULJtDQ

SUHIHUHQWHPHQWHD$JQLR$xLHOGLRVURMRGHOIXHJRHOGHORVVLHWH

EUD]RV\WUHVSLHUQDVHOTXHHVWDEDHQWRGRVORVOXJDUHVGRQGHVH

KLFLHUDIXHJR$xLHUDKLMRGHODXQLyQHQWUHHO&LHOR\OD7LHUUD\

SRVWHULRUPHQWHIXHDGVFULWRDODXQLyQHQWUHHO&LHOR\%UDKPD$xL

HVWDEDFDVDGRFRQ6YDKDTXLHQOHKL]RSDGUHGHWUHVKLMRV3DYDND

3DYDPDQD\6XFL$OUHGHGRUGHHVWHGLRVVHIRUPyXQDPX\

HVSHFLDOL]DGDHLPSRUWDQWHFDVWDVDFHUGRWDOSXHVVyORHOODVH

FRQVLGHUDEDFDSD]GHGLULJLUVHDpOFRQUH]RV\FiQWLFRVHVSHFtILFRVXQ

FROHJLRVDFHUGRWDOTXHGDUtDPiVWDUGHQDFLPLHQWRDODFDVWDVXSHULRU

GHORVEUDKPDQHVSUHFLVDPHQWHORVUHVSRQVDEOHVGHTXHODUHOLJLyQ

SRSXODUTXHVHUHFRJtDHQORVOLEURVGHO9HGDIXHUDSRVWHUJDGDHQIDYRU

GHOPiVFRPSOHWR\FRPSOHMRFRUSXVGHOFXOWREUDKPiQLFRXQDPH]FOD

GHUHOLJLyQ\PHWDItVLFDTXHVHFRQYHUWLUiWDPELpQHQHOUHJODPHQWR

FRWLGLDQRSDUDORVFUH\HQWHVKDFLHQGRGHpOXQDIRUPDGHYLGD

WRWDOL]DGRUDGHORUHOLJLRVR\ORGRPpVWLFR

(/%5$+0$1,602

'HODXQLyQGHORV9HGD\GHOULWXDOVDJUDGRHODERUDGRGHVGHDUULEDSRU

ODFODVHVDFHUGRWDOQDFLyODQXHYDGRFWULQDEUDKPiQLFDHQODTXH

UHYHODFLyQ\FRVWXPEUHVHVLQWHWL]DEDQSDUDIRUPDUXQ~QLFRFXHUSRGH

UHJODVTXHSUHVLGHWRGDODYLGDGHORVILHOHVTXHYDGHVGHORVOLEURV

UHYHODGRVORVFXDWUR9HGDORVOLEURVDVFpWLFRVGHO$UDQ\DNDORV

UHOLJLRVRV%UDKPDQDV\ORVOLW~UJLFRV8SDQLVDGVKDVWDORVOLEURV

HVFULWRVSRUHOKRPEUHSDUDFRPSHQGLDUHOFRQRFLPLHQWRKXPDQRORV

TXHWUDWDEDQGHODDVWURQRPtDGHODUWH\GHOOHQJXDMHORV9HGDQJDV

ODVOH\HVUHFRJLGDVHQORV'KDUPD\ORV6XWUDVORVOLEURVGHUHODWRV

OHJHQGDULRV3XUDQDV\ODVHSRSH\DVGHO5DPD\DQD\HO0DKDEKDUDWD

HQHOTXHVHHQFXHQWUDHOWH[WRYpGLFRGHO9KDJDYDG*LWDTXHQRV

HQVHxDODVWUHVYtDVVDJUDGDVGHDFFHVRDOFRQRFLPLHQWRSRUOD

FRQWHPSODFLyQODVREUDV\ODGHYRFLyQUHOLJLRVD(OEUDKPDQLVPR

FRQWHPSODHQVXEDVHHOPLVWHULRGHOD7ULPXUWLODWULQLGDGGHOR

DEVROXWRGHO<RRDWPDQFRPRFUHDGRUGHWRGDH[LVWHQFLD\

GHWHQWDGRUGHWRGDLGHD(O<RH[LVWHHQVXVWUHVSHUVRQDV

FRPSOHPHQWDULDV%UDKPDHOFUHDGRU9LVQ~HOFRQVHUYDGRU\6LYDHO

GHVWUXFWRU3HURWDPELpQHO<RHO8QLFRFRH[LVWHDOPLVPRWLHPSRHQ

ODVGRVQDWXUDOH]DVXQLGDVHQODPRUWDO\HQODLQPRUWDOSRUTXHODVGRV

QDWXUDOH]DVQRVRQVLQRXQDVRODHVHQFLDHO~OWLPRSULQFLSLRHO

DWPDQ3RUHOORHOGLRVTXHWRGRORFRQRFH\WRGRORH[SHULPHQWDHV

DQWHVTXHQDGDODXELFXDSUHVHQFLDXQLYHUVDOVHDHQFULDWXUDYLYDRHQ

FRVDLQDQLPDGD<ORVKXPDQRVQRVRPRVVLQRUHIOHMRVGHHVDGREOH

QDWXUDOH]DPRUWDOHLQPRUWDODXQWLHPSRWRGRVORVKXPDQRVVRPRVXQ

\RSHUVRQDOPiVODSDUWHDOtFXRWDGHO<RWRWDODHVH\RDOTXHGHEHPRV

WUDWDUGHXQLUQRVSDUDDOFDQ]DUODSD]HWHUQDODDUPRQtDFRQHO

SULQFLSLR~OWLPRSDUDSRGHUDVSLUDUDVHUIHOLFHVHQHVWDYLGD

FRQWLQJHQWH\HWHUQRVHQODYLGDWUDVFHQGHQWH

6+,9$<9,618

0LHQWUDVTXH%UDKPDTXHGDEDHVWDEOHFLGRHQXQSODQRPHWDItVLFRODV

RWUDVGRVSHUVRQLILFDFLRQHVGHO7ULPXUWL6LYD\9LVQ~VHFRQYHUWtDQHQ

ILJXUDVTXHULGDV\WHPLGDVHQORVVDQWRVYLVLEOHVDORVTXHUHFXUULUHQ

XQFDVRFRQFUHWRHQODVSHUVRQDVGLYLQDVSHURKXPDQL]DGDVGHODVTXH

VHSRGtDQFRQWDUOH\HQGDV\FUHHUSURGLJLRVSRUTXHORVGLRVHVTXHVH

DVHPHMDQDORVKRPEUHVHQVXVGHIHFWRV\HQVXVYLUWXGHVVLHPSUH

HVWiQPiVFHUFDGHHOORV9LVQ~SRUHMHPSORIXHHOKpURHDPDGRHOVHU

FHOHVWLDOTXHGHVFHQGtDFRQWLQXDPHQWHDOPXQGRDOTXHKDEtDGDGR

YLGDFRQVXDOLHQWRGLYLQRSDUDOLEUDUORGHOPDOTXHWDPELpQLQWHQWDED

SHUSHWXDUVHVREUHVXVXSHUILFLHDSURYHFKDQGRFDGDXQDGHODVQXHYDV

UHFUHDFLRQHV6XVKD]DxDVDSDUHFHQUHODWDGDVHQORVDYDWDUHV\HVRV

WH[WRVFDODQKRQGRHQHOIHUYRUSRSXODUSRUTXHQRKD\FRVDPHMRUTXH

SRGHUFRQWDUODVPXFKDVKLVWRULDVGHOGLRVYDOLHQWH\ERQGDGRVR6LYD

SRUVHUHOGLRVGHVWUXFWRUGHODWULQLGDGEUDKPiQLFDVHYLRLPSHOLGRD

DGRSWDUFDGDYH]SDSHOHVPiVWHUULEOHV\DVtWUDQVIRUPDGR

UDGLFDOPHQWHGHVGHVXSULPLWLYRFDUiFWHUGHGHYDEHQHIDFWRUOOHJyD

UHSUHVHQWDUDOGLRVLPSODFDEOHDOTXHVHOHHQFRPHQGDEDODLQJUDWD

WDUHDGHODGHVWUXFFLyQSHURQRSRUHOORGHMDEDGHGDUORPHMRUGHVtHQ

EHQHILFLRGHODVJUDQGHVFDXVDVDXQTXHWXYLHUDTXHUHSHWLUXQD\PLO

YHFHVHOVDFULILFLR$OWHUULEOH6LYDWDPELpQVHOHKL]RSURQWRDVXPLUOD

WXWHODGHODIHFXQGLGDG\ORVVLJQRVIiOLFRVVHHOHYDURQSRUWRGRHO

WHUULWRULRGHOD,QGLDHQVXKRQRUHQXQSDWURFLQLROyJLFRGH

FRPSUHQGHUSRUTXHDOVHUXQGLRVWDQSRGHURVR\YDOLHQWHQRSRGtD

SRUPHQRVTXHVHUHOYDUyQGHVHDEOHDOTXHGLULJLUVHFRQGHYRFLyQSDUD

URJDUOHTXHFRPXQLFDUDODJUDFLDGHVXIXHU]D\YLJRUDORVKLMRV

HVSHUDGRV

9,618(/3527$*21,67$'(/26$9$7$5(6

+DFHPXFKRVPLOHQLRVHOGLRV9LVQ~FRPHQ]yVXFDUUHUDPLWROyJLFD

FRPRXQDGLYLQLGDGPiVGHODQDWXUDOH]DWDOYH]FRPRXQGLRVVRODU

SHURIXHJDQDQGRSXHVWRVFRQVWDQWHPHQWHSDVDQGRDXQSXHVWRGH

Pi[LPDLPSRUWDQFLDHQODWULQLGDGWULPXUWLDQDDOVHJXQGROXJDUWUDV

HOJUDQ%UDKPD$KRUD9LVQ~HVWiDODHVSHUDGHOD~OWLPDHQFDUQDFLyQ

GHVXFLFORGHVSXpVGHKDEHUWHQLGRQXHYHGHODVGLH]SUHGLFKDVSRUHO

SODQEUDKPiQLFRKDELHQGRSDVDGR\DSRUODVGHOSH]TXHVDOYyD0DQ~

GHOGLOXYLRODWRUWXJDTXHREWXYRODEHELGDVDJUDGDGHODPULWDHOMDEDOt

TXHYROYLyDVDOYDUDODWLHUUDGHOQXHYRGLOXYLRHOOHyQTXHFDVWLJyDO

EODVIHPRGHPRQLR+LUDQ\D7ULYLNUDPDHO%UDKPiQHQDQRGHORVWUHV

SDVRVHO3DUDVXUDPDTXHYHQFLyDORVFKDWULDVHO5DPDHMHPSODUTXH

VHQDUUDHQHO5DPD\DQD5DPD&KDQGUDHOSUtQFLSHQHJUR.ULVQD

%XGD/DGpFLPDVHUiHODYDWDUGHOJLJDQWHFRQFDEH]DGHFDEDOOR

EODQFRGH9LVQ~FRPR.DONLYHQLGRDOD7LHUUDSDUDODEDWDOODGHILQLWLYD

FRQWUDHOPDOHQHOGtDSDUDOD\DFXDQGRVHDFDEHHOPXQGR\6LYD

DSDUH]FDWDPELpQVREUHODVUXLQDVGHOGtDGHOILQGHOPXQGR(QODV

SRSXODUHV\PX\KHUPRVDVHSRSH\DVVDFURSRpWLFDVGHO5DPD\DQD\

GHO0DKDEKDUDWD9LVQ~\DVHFRQYLHUWHHQHOYHUGDGHURSURWDJRQLVWD

GHODOH\HQGDUHOHJDQGRD%UDKPDDOTXHIXHUDSRGHUHWHUQRDXQ

VHJXQGRSODQRPLHQWUDVTXHpOVHDFHUFDPiV\PiVDOIHUYRUSRSXODU

\KDELWDHQODVPRUDGDVSDUDGLVtDFDVURGHDGRGHODPRUHWHUQRGHXQ

PLOODUGHLQFRQGLFLRQDOHVSDVWRUDVFHOHVWLDOHVODV*RSLV\HQFRPSDxtD

GH/DNVPLGLYLQLGDGGHODPRUGHODFLHQFLD\ODIRUWXQDVHJ~QQRV

FXHQWDQORVWH[WRVGHO5DPD\DQD&XDQGR9LVQ~GHVFLHQGHDODWLHUUDD

DFRPSDxDUDORVKXPDQRVORKDFHWRPDQGRFXHUSRHQXQGLRVGH

FXDWUREUD]RVJHQHUDOPHQWHEUD]RVTXHSRUWDQHOGLVFRHOPD]ROD

FRQFKDRODWURPSHWD\ODHVSDGDRHOORWRHPEOHPDVTXHVRQ

UHSUHVHQWDFLRQHVGHVXVIDFXOWDGHV\YLUWXGHVFRPRVRQORVVtPERORV

GHO6ROGHODIXHU]DGHOFRPEDWHFRQWUDHOPDO\VXMXVWRFDVWLJR

UHVSHFWLYDPHQWH

6,9$/$5(*(1(5$&,21</$'(6758&&,21

6LYDHVODWHUFHUDSHUVRQDGHO7ULPXUWLDXQTXHSDUDVXVILHOHVpOHVOD

SULPHUDHLQFRQWHVWDEOHGLYLQLGDGWULQLWDULD&DVDGRFRQODWDPELpQ

LPSUHVLRQDQWHGLRVD3DUYDWLODPRQWDxDTXHFRQRFHPXFKDV

DGYRFDFLRQHVGHVGHODGH6DWLRHVSRVD\$PELNiRPDGUHKDVWDOD

GH.DOLODQHJUDODGLRVDGHODPXHUWH&RQVXHVSRVD6LYDKDELWDHQ

ODVUHJLRQHVTXHIRUPDQHOWHFKRGHOPXQGRHQHO+LPDOD\DVREUHOD

FLPDGHOPRQWH.DLODV1DWXUDOPHQWHXQDPRUFRPRHOGHODGLRVD

3DUYDWL\HOGLRV6LYDQRSRGtDVHUPHQRVTXHJUDQGLRVR\VHFXHQWD

TXHFXDQGRDOILQ6LYD\3DUYDWLVHXQLHURQSRUYH]SULPHUDWRGRHO

SODQHWDVHHVWUHPHFLyHQXQJLJDQWHVFRWHUUHPRWR(OGLRV6LYDDYHFHV

VHSUHVHQWDDQWHORVKRPEUHVGHVQXGR\FXELHUWRFRQODFHQL]DGHOD

DVFHVLVFRQWRGDODSXUH]DGHVXVHUDGRUQDGRFRQODVHxDO

LQFRQIXQGLEOHGHXQWHUFHURMRYHUWLFDOHQPHGLRGHODIUHQWHSRUHOTXH

WRGRORYHVtPERORGHVXRPQLVFLHQFLD\FRQHOSHORUHFRJLGRHQXQ

JUDQPRxRHOPLVPRTXHSDUyODFDtGDGHODGLRVD*DQJDODGLRVDGH

ODVDJXDVVDJUDGDVGHOUtR*DQJHVVREUHOD7LHUUDDEVRUELHQGRFRQVX

HVWRLFRGRORUHVDLQPHQVDFDQWLGDGGHDJXDTXHHUDWDQQHFHVDULDSDUD

ODYLGDGHOSXHEORLQGLR2WUDVYHFHVDSDUHFHFXELHUWRFRPSOHWDPHQWH

GHVHUSLHQWHVSDUDVHxDODULQHTXtYRFDPHQWHVXLQPRUWDOLGDG\DUPDGR

FRQHODUFR$\DNDQD\HO-LQMLUDPiVHOUD\R\XQKDFKDSRUTXH

HQWRQFHVHVODSHUVRQLILFDFLyQGHOWLHPSRHOGLRVGHVWUXFWRU&XDQGR

DSDUHFHFRPRGLRVGHODMXVWLFLDORKDFHPRQWDGRVREUHXQWRURDOER\

VXFXHUSRHVWiFRURQDGRSRUFLQFRFDEH]DV\XQQ~PHURSDUGHEUD]RV

HQWUHGRV\GLH]HPSXxDQGRHQXQDGHVXVPDQRVXQWULGHQWHHQHO

TXHHVWiQHQVDUWDGDVGRVFDEH]DV6REUHODIUHQWHVHGHVWDFDODPDUFD

GHXQDOXQDHQFUHFLHQWHVXSHORURMRVHHOHYDFRPRXQDWLDUD\VX

JDUJDQWDHVD]XOSDUDUHFRUGDUTXHHVHO1LODNDQWKDHOKpURHTXHVDOYy

HOPXQGRGHWRGRHOYHQHQRYRPLWDGRSRU9DVXULHOUH\GHODV

VHUSLHQWHV\ORUHFRJLyHQVXPDQRSDUDEHEHUORGHVSXpVTXHPDQGR

VXJDUJDQWDGLYLQDFRQODSRQ]RxDDQWHVTXHGHMDUTXHORVKRPEUHV

PXULHVHQSRUVXHIHFWR

%8'$(/35,1&,3($6&(7$

(OSUtQFLSH6LGGKDUWD*DXWDPDFRQRFLGRSRUODSRVWHULGDGFRPR%XGD

,OXPLQDGRYLYLyHQWUHORVDxRV\D&1DFLyDOQRUWHGH

%HQDUpVHQ.DSLODYDVWXFRQHODQXQFLRKHFKRD0D\DVXPDGUHVHJ~Q

QRVFXHQWDVXOH\HQGDGHTXHVXYLGDVHUtDODGHXQUH\GHFXHUSRVXQ

.DNUDYDUWLQRODGHXQSDVWRUGHDOPDVXQ%XGGDK1DFLyHOSURGLJLRVR

QLxRDWUDYpVGHOFRVWDGRGH0D\DDX[LOLDGRSRU,QGUD\DFRPSDxDGR

GHGRVVHUSLHQWHVGHODVDJXDVGRV1DVDTXHFUHDQVHQGDVIXHQWHVGH

DJXDFDOLHQWH1DQGD\IUtD8SDQDQGDSDUDODYDUDODFULDWXUD

SURGLJLRVDTXHSHUGHUiDODVHPDQDDVXPDGUH6XSDGUHHOYLXGRUH\

6XGGKRGDQDGHFLGLyURGHDUORGHWRGRORPiVKHUPRVRTXHHVWDEDDVX

DOFDQFHSDUDHYLWDUTXHIXHUDHOKRPEUHHVSLULWXDOTXHVHKDEtD

SURIHWL]DGRDSDUWiQGROHGHWRGRDTXHOORTXHOHSXGLHUDKDFHUSHQVDU

HQODVPLVHULDVKXPDQDV\SRQLpQGRORHQPDQRVGHVXFXxDGD\QXHYD

HVSRVD0DKDSUDMDSDWL3HUR6LGGKDUWDHQVXUHWLURSHUIHFWROOHJyDYHU

\DUHFRQRFHUHOVXIULPLHQWRDMHQRVXSRGHODHQIHUPHGDG\GHOD

PXHUWH\VREUHWRGRYLRHQXQPRQMHODSHUIHFFLyQTXHHOSDGUHTXHUtD

SURSRUFLRQDUOHFRQUHJDORV\SODFHUHV)XHURQVXVFXDWURHQFXHQWURV

FRQODYHMH]FRQODHQIHUPHGDGFRQODPXHUWH\FRQODVHUHQLGDG

(QWRQFHV\WUDVYHQFHUWRGDFODVHGHWHQWDFLRQHVSXHVWDVSRUVXSDGUH

HOSUtQFLSH*DXWDPDTXHVHKDEtDFDVDGRFRQODPiVEHOODGHODV

GRQFHOODVFRQ*RSD\\DWHQtDXQKLMRGHFLGLyVHJXLUHOHMHPSORGHO

PRQMHDEDQGRQDQGRHOPXQGRGHHVSOHQGRUGHVXSDGUH6HJ~QVH

FXHQWD6LGGKDUWDWHQtDYHLQWLQXHYHDxRVFXDQGRGHFLGLyDEDQGRQDUOR

WRGRSDUDEXVFDUODYHUGDG\D~QSDVyRWURVVHLVDxRVUHFRUULHQGROD

,QGLDHQFRPSDxtDGHVXILHO&KDQGDNDEXVFDQGRHVDVHUHQLGDG

DGPLUDGDHQHODQyQLPRPRQMHSHURVXHVIXHU]RQRVHYHtD

UHFRPSHQVDGRSRUHOp[LWRQRKDEtDHQFRQWUDGRDOPDHVWUREXVFDGR

WDPSRFRKDEtDDOFDQ]DGRHOHVWDGRGHVHDGR3RUILQHQODVROHGDGGH

XQDQRFKHGH%RGK*D\DFXDQGRVHHQFRQWUDEDSUiFWLFDPHQWHDO

ERUGHGHODGHVHVSHUDQ]DEDMRODVUDPDVGHOiUERO%R*DXWDPDIXH

LOXPLQDGR\FRQODIXHU]DGHODYHUGDGHO%XGGKDFRPHQ]yVXFDPLQR

GHSUHGLFDFLyQDODEXHQDJHQWHTXHHQFRQWUDEDDVXSDVR6XYHUGDG

HUDVHQFLOODQDGDKD\GHSHUPDQHQWHHQXQ8QLYHUVRFDPELDQWHHQXQ

8QLYHUVRHQHOTXHQXHVWURVDFWRV\QRORVGLRVHVQRVSUHPLDQR

FDVWLJDQFRQXQQXHYRQDFLPLHQWRHQHOTXHQXHVWURVHUWUDQVPLJUDGR

DOFDQ]DUiXQHVWDGRPiVSHUIHFWRRPiVLPSHUIHFWRVHJ~QORVPpULWRV

GHQXHVWUDSURSLDYLGDVHJ~QKD\DVLGRGHWULXQIDOVXOXFKDFRQWUDORV

DQKHORV\ODVSDVLRQHV

(/%8',602

/DGRFWULQDGH%XGDVHGHVDUUROOyFRQIXHU]DHQOD,QGLD\IXHUDGHHOOD

SHURSRFRDSRFRVXLPSODQWDFLyQHQHOWHUULWRULRHQHOTXHQDFLyIXH

SHUGLHQGRIXHU]DWUDVODGiQGRVHFRQPiVYLJRUDORWURODGRGHORV

FRQILQHVGHOQRUWHHQHOUHGXFWRLQDFFHVLEOHGHO7LEHW\FUX]DQGRPiV

WDUGHKDFtDHOHVWHOOHJDQGRDODSHQtQVXODGH,QGRFKLQDD&KLQD

0RQJROLD&RUHD\-DSyQSDUDTXHGDUVHGHILQLWLYDPHQWHDVHQWDGDHQ

([WUHPR2ULHQWH7DPELpQFRQHOSDVRGHOWLHPSRODGRFWULQDVHQFLOOD\

FDVLDWHDGH%XGDVHIXHHQULTXHFLHQGRFRQHOHPHQWRVDMHQRVGiQGROH

DODVFHWD%XGDXQDGLPHQVLyQGLYLQDGHODTXHpOKXELHUDKXLGR

DYHUJRQ]DGR\FRQIXVR\SRQLHQGRMXQWRDpODWRGDXQDFRUWHGH

GLRVHVWUDGLFLRQDOHVKDVWDKDFHUFUHFHUGHODPHUDLGHDILORVyILFDGHOD

UHQXQFLDWRGRXQERVTXHGHSHUVRQDMHVPLWROyJLFRVHQHOTXH

SHUPDQHFtDQSDUWHGHO%UDKPDRULJLQDO\VREUHWRGRGHO,QGUDGHO

FXOWRYpGLFRDKRUDUHGXFLGRVDSHUVRQDVVDQWDVGHOEXGLVPR\

FDPELDGRVKDVWDHQVXDVSHFWRFRQ,QGUDUHEDXWL]DGR6DFUDDOIUHQWH

GHXQFROHJLRFHOHVWLDOGHWUHLQWD\WUHVGLRVHVDODHVSHUDGHUHFLELUOD

RUGHQGH%XGDSDUDLUHQVXD\XGDFRQHOYD\UDVDJUDGRSDUDOXFKDUD

VXODGRFRQWUD0DUDHOQXHYRGHPRQLRGHODWHQWDFLyQHOUH\GHORV

SODFHUHV(VWH0DUDTXHUHLQDHQOD7LHUUDHQHO,QILHUQR\HQORVVHLV

SLVRVLQIHULRUHVGHO&LHORWLHQHEDMRVXVyUGHQHVDXQHMpUFLWRGH

GHPRQLRV\VHVLUYHGHVXVWUHVKLMDV6HG'HVHR\3ODFHUFRPR

DYDQ]DGLOODVGHVXPXQGRGHSHFDGR(OSUtQFLSHLOXPLQDGRYHQFLGRSRU

ODQHFHVLGDGGHXQDUHOLJLyQTXHVHDGDSWDUDDODWUDGLFLyQLQGLDVH

WUDVWRFyHQXQGLRVP~OWLSOHHQHOWLHPSRHQHOSURWRWLSRGHOD

WUDQVPLJUDFLyQLQFHVDQWHHQXQDSHUVRQDGLYLQDTXHKDEtDYLYLGRHQ

PXFKDVRFDVLRQHVFRPRVLHOSHUVRQDMHVDJUDGRVHKXELHUDHPSDSDGR

WDPELpQGHODHVHQFLDGH9LVQ~\VXVDYDWDUHVHQXQGLRVTXHRSHUDED

PLODJURVDPHQWH\TXHVHPXOWLSOLFDEDHQOD7LHUUDHQRWURVVHUHV

KXPDQRV\DTXHPHGLDQWHHOH[DFWRFXPSOLPLHQWRGHVXGRFWULQDLED

GDQGROXJDUDOQDFLPLHQWRGHLQQXPHUDEOHV%RGKLVDWWYDVGHDTXHOORV

KXPDQRVVDQWLILFDGRVTXHLUtDQSURJUHVDQGRHQHOFDPLQRGHOD

WUDQVPLJUDFLyQKDVWDOOHJDUDVHUWDPELpQRWURQXHYR%XGDHQXQD

IXWXUDUHHQFDUQDFLyQFXDQGRVXVPpULWRVDFXPXODGRVDVtORV

UHFRPSHQVDUDQFRQODGLYLQLGDG

(/&$0%,2(1/$'2&75,1$%8',67$

7DPELpQVHYLQLHURQGHVGHORV9HGDORVDQWLJXRV*DQGKDUYDSHUR

DKRUDDFDUJRGHODP~VLFDGHO&LHOR\ORKLFLHURQFRPRDX[LOLDUHVGH

XQRGHORVFXDWUR/RNDSDODVORVVREHUDQRVGHORVFXDWURUXPERV(VWRV

/RNDSDODVHVWiQDFDUJRGHORVSXQWRVFDUGLQDOHVHQHO1RUWHHVWi

.XEHUDFRQORVWDPELpQWUDGLFLRQDOHV<DNVDVORVDQWLJXRVDX[LOLDUHV

GH6LYDHQHO(VWH'KULWDUDVWUDJREHUQDQGRVREUHORV*DQGKDUYDHQHO

6XUHVWi9LUXGKDNDVHxRUGHORVJHQLHFLOORVHQDQRVHQHO2HVWHHO

VHxRUHV9LUXSNVDFRQVXVVHUSLHQWHVDFXiWLFDV1DVDGXHxDVGHOD

OOXYLD-XQWRDORVGHPRQLRVGH0DUD\DVXVKLMDVODVTXHFRQRFHQODV

WUHLQWD\GRVPDJLDVGHODVPXMHUHV\ODVVHVHQWD\FXDWURGHORV

GHVHRVKD\RWUDVFULDWXUDVLQIHUQDOHVGHVGHORVGHVJUDFLDGRVHVStULWXV

WUDQVPLJUDQWHV3UHWDVPtVHUDViQLPDVHQSHQDDOOHJHQGDULR

'DYDGDWWDHOSULPRGH%XGD\DOHYRVRWUDLGRUSDVDQGRSRU+DULWLOD

GLRVDGHODHQIHUPHGDGQHJUDGHODYLUXHODPDGUHGHTXLQLHQWRV

GHPRQLRVTXHIXHWUDQVIRUPDGDHQXQDPXMHUERQGDGRVDSRU%XGDDO

YHUHODPRUTXHVHQWtDKDFLDVXVKLMRV&RQpVWRV\PXFKRVPiVGLRVHV

HODVpSWLFRFXHUSRSULPLJHQLRGHODVFHWLVPREXGLVWDVHIXHOOHQDQGRGH

SHUVRQDMHVORFDOHVFXELHUWRVGHDWULEXWRV\WDPELpQGHRUQDPHQWRV\

WRGDYtDPiVVHIXHKDFLHQGRPiV\PiVEDUURFRDPHGLGDTXHHQ

RWURVOXJDUHVGLIHUHQWHVGH$VLDVHLEDDSURSLDQGRGHGLYLQLGDGHV

ORFDOHVSDUDVXQXHYRSDQWHyQFRPRHVHOFDVRGHORVPiV

UHSUHVHQWDWLYRV%RGKLVDWWYDV0LWUH\D0DQMXVUL\7DUDTXHKDEtDVLGR

GLRVDGHODHQHUJtDHQOD,QGLD\SDVDDVHUHQFDUQDFLyQGH%XGDHQHO

7LEHWRODPXOWLWXGGHGLYLQLGDGHVH[LVWHQWHVDVRFLDGDVD%XGDRDORV

%RGKLVDWWYDVHQ&KLQD\-DSyQ%XGDHODVFHWDKLVWyULFRRULJLQDOVH

GLIXPLQDDQWHODVHULHGH%XGGDKVTXHKDQDOFDQ]DGR\DHO1LUYDQDHO

UHSRVRHWHUQR\pOVyORHVHO*DXWDPDRHO6DNLDPXQL\QRKDEUiPiV

KDVWDTXHOOHJXHHO0LWUH\DGHO~OWLPRWLHPSRPLHQWUDVTXHXQDQXHYD

IDPLOLDGH%XGGDKVFHOHVWHVUHLQDQHQXQWDPELpQQXHYR\KHWHURGR[R

3DUDtVRHQFODYDGRHQORPiVHOHYDGR)LQDOPHQWHHOEXGLVPRGRFWULQDO

HYROXFLRQyWUDQVIRUPDQGRVXHVHQFLDWDQWRFRPRVXDVSHFWRIRUPDO

GHOPHWWDGHODVHUHQLGDGVHOOHJyDOEKDNWLGHODVHQVLELOLGDG\HODPRU

SDUDTXHHQHONDUPDWDPELpQVHLQVFULEDQODUHQXQFLD\ORVVDFULILFLRV

DEULpQGRVHHOVHUKXPDQRGHVGHODLQGLYLGXDOLGDGSULPLJHQLDGHO

EXGLVPRKDVWDOOHJDUDODGRFWULQDGHODQHFHVLGDGGHWUDQVIHULUOD

JUDFLDDOFDQ]DGDSRUXQRPLVPRKDFLDORVGHPiVKDFLDHOSUyMLPR

-$,1,602<6,-,602

&DVLPLODxRVGHVSXpVGH%XGGDKHQODPLVPDpSRFDHQODTXHQDFHHO

KLQGXLVPR1DWDSXWWDR9DUGKDPDQDDSRGDGR0DKDYLUDHO*UDQGH\

-LQD9HQFHGRUIXQGDHO-DLQLVPR(QHIHFWRHUDKLMRGHXQD

SHUVRQDOLGDGSHURDORVWUHLQWDDxRVPXULHURQVXVSDGUHV\HVH

DFRQWHFLPLHQWROHOOHYyDUHSDUWLUVXVULTXH]DV\VDOLUHQEXVFDGHOD

YHUGDGHQXQDODUJDSHUHJULQDFLyQTXHGHVHPERFyHQXQDUHEHOLyQ

UHOLJLRVDFRQWUDHOEUDKPDQLVPR(O-DLQLVPRHVXQDUHOLJLyQVLQGLRVHV

\TXHEXVFDDOFDQ]DUHQODWUDQVPLJUDFLyQODSD]GHOHVStULWXHQVXV

GRVYHUWLHQWHVGLJDPEDUD\VYHWDPEDUDODGHVQXGH]WRWDORKiELWR

EODQFR(OMDLQLVWDOOHYDYLGDHUHPLWDFRQODOLPRVQDFRPRVRODIRUPD

GHVXSHUYLYHQFLD\HOUHVSHWRH[WUHPRDWRGRORYLYRFRQXQHVSHFLDO

pQIDVLVHQODSURWHFFLyQGHORVDQLPDOHVSDUDDOFDQ]DUODOLEHUWDGSRUHO

WULUDWQDFRQRFLPLHQWRIH\YLUWXG/DIHVHDOFDQ]DFRQODOHFWXUDGHORV

$JDPDVGHO0DKDYLUDODYLUWXGH[LJHQRPDWDUQRUREDUQRPHQWLUOD

FDVWLGDG\ODUHQXQFLDWRWDO3DUDHOMDLQLVPRHO8QLYHUVRVHGLYLGHHQ

GRVSDUWHVXQDPDWHULDOVLQYLGDDGMLYD\RWUDYLYDDWPDQTXHVH

OLEHUDGHODPDWHULDSRUHOGKDUPDGHVXVREUDV\TXHGDDWUDSDGDHQHO

NDUPDGHVXVIDOWDVHQVXFDPLQRKDFLDODSHUIHFFLyQGHOVLGGKDHO

QLUYDQDMDLQLVWD

(OVLQFUHWLVPRVLMORIXQGyHOJXUX1DQDNDILQDOHVGHOVLJOR;9

EXVFDQGRODXQLyQGHKLQGXLVPRH,VODP(OJXUX$UMDQHVFULELyHQ

JXUPXMLHQSXMDEtHOTXHVHUtDOXHJRHOWH[WRVDJUDGRGHO$GLJUDQW

UHFRSLODQGRODVHQVHxDQ]DVGH1DQDNVREUHXQVRORGLRV\XQPXQGR

VLQFDVWDVHQHOTXHODVDOPDVFRQRFHQODUHHQFDUQDFLyQHQYLUWXGGHOD

SHUIHFFLyQ\ODSXUH]DTXHKD\DQVDELGREXVFDUHQVXYLGDDQWHULRU<

DVtVHUHHQFDUQDHOJXUX1DQDNHQORVVXFHVLYRVJXUXVTXHJRELHUQDQHO

FXOWRVLM/DREUDGH$UMDQVHHVFULELySUHFLVDPHQWHHQXQDpSRFDGH

SHUVHFXFLyQPXVXOPDQDORTXHOOHYyDHVWHJUXSRUHOLJLRVRSXQMDELD

WUDQVIRUPDUVHHQWHPLEOHVJXHUUHURV$SDUWHGHODKXPLOGDG\OD

VLQFHULGDGODDOLPHQWDFLyQRPQtYRUDIUHQWHDOYHJHWDULDQLVPRKLQG~\

DORVDOLPHQWRVSURKLELGRVGHORVPXVXOPDQHV\UHFKD]DUODGLYLVLyQHQ

FDVWDVORVVLMVVHGLVWLQJXHQSRUVXVWXUEDQWHV\SRUODREOLJDFLyQGH

FRQVHUYDUVLHPSUHVXSHOR

0,726&+,126/$9(5'$'(6810,72

(QFXDQWRDODPLWRORJtDGHWRGRHVWHYDVWRWHUULWRULRGHOFRQWLQHQWH

DVLiWLFRSXHGHFRQVWDWDUVHTXHHQUHDOLGDGDFDVRVHDXQFDOFRGHOD

SURSLDRUJDQL]DFLyQMHUDUTXL]DGDGHODVRFLHGDGFKLQD3XHVDVtFRPR

KDEtDXQJREHUQDQWHPi[LPRDOIUHQWHGHFDGDGLQDVWtDWDPELpQGHEtD

GHDGRUDUVHDXQGLRV~QLFR\VXSUHPRHOFXDOUHFLEtDDOSURSLR

WLHPSRREHGLHQFLD\UHYHUHQFLDSRUSDUWHGHODVGHPiVGHLGDGHV

$OJXQRVGHVXVFDXGLOORVUHOLJLRVRVIXHURQFRQVLGHUDGRVHQWUHOD

OHJHQGDULDSREODFLyQFKLQDFRPRVHUHVLQPRUWDOHVRHQFDUQDFLRQHVGHO

GHQRPLQDGR2ULJHQ3ULPHURGHLGDGTXHIRUPDEDSDUWHGHXQD

WULQLGDGGHGLRVHVFRQSRGHUHVSDUDYHQFHUHOPDO\DVXV

UHSUHVHQWDQWHV

1RREVWDQWHHOSDQWHyQFKLQRFXHQWDFRQXQDJUDQYDULHGDGGHGLRVHV

<KDVWDORVIXQGDGRUHVGHJUDQGHVPRYLPLHQWRVUHOLJLRVRVWXYLHURQHQ

FXHQWDHODQFHVWURULFR\YDULDGRGHWRGRVORVHVWDGRVIHXGDOHV

DVHQWDGRVHQWHUULWRULRFKLQRSDUDFRQIHFFLRQDUVXVGRJPDV\DVHUWRV

(OSXHEORDJUDGHFLyHQODSUiFWLFDHVWHGHWDOOHGHVXVLOXPLQDGRVSXHV

HOHYyDODFDWHJRUtDGHPLWRWDQWRDODXWRUFRPRDVXREUD'HHVWH

PRGRDUUDLJDUiHQWUHODSREODFLyQHOPtWLFRFRQFHSWRGHQRPLQDGR

WDRFX\RVLPEROLVPRHVWDQULFRTXHVREUHSDVDVXSULPLJHQLRRULJHQ

WDRVLJQLILFDFDPLQRYtD(VXQSULQFLSLRJXLDGRUGHWRGRFXDQWR

H[LVWH\GHOXQLYHUVRHQWHUR3RUHOWDRKD\YHUGDG\VDELGXUtD\

DUPRQtD

/RPLVPRVXFHGHFRQODLQWURGXFFLyQGHORPRUDOFRPR~QLFRDVSHFWR

UHJXODGRUGHWRGDUHODFLyQVRFLDO\DVHDS~EOLFDRSULYDGD4XHGHEHUtD

GHGHVHPERFDUSRUREOLJDFLyQHQXQDpWLFDGHODOWUXLVPRGHO

GHVSUHQGLPLHQWRGHODVROLGDULGDGGHOUHVSHWR\GHODWROHUDQFLDHQWUH

ORVKXPDQRV6HWUDWDUtDGHHUUDGLFDUODEHOLJHUDQFLDHORGLR\ODV

JXHUUDV\DOSURSLRWLHPSRVXVWLWXLUORVSRUHODPRUXQLYHUVDO\ODSD]

0,72'(/$(7(51$-89(178'

+D\TXHDxDGLUDGHPiVGHORUHVHxDGRRWURVDVSHFWRVTXH

FRPSOHWDUiQHVWHSDQRUDPDDOSURSLRWLHPSRUHDO\PtWLFR/D

SREODFLyQGHHVWHLQPHQVRWHUULWRULRFKLQRWDPELpQDGRUDEDDORV

IHQyPHQRVGHODQDWXUDOH]DDVXVIXHU]DVGHVDWDGDVUHPHPRUDEDHO

HVStULWXGHORVDQWHSDVDGRVDFXGtDDFRQVXOWDUORVRUiFXORV\

SDUWLFLSDEDGHXQULWXDOLVPRULFRHQVDFULILFLRV\HVRWHULVPRPiJLFR

0X\HVSHFLDOPHQWHVHSUHWHQGDXQDORQJHYLGDGSHUHQQHHOPLWRGHOD

HWHUQDMXYHQWXGTXHPiVWDUGHDSDUHFHUiHQWRGDVODVGHPiV

FXOWXUDV\FLYLOL]DFLRQHVHVSHFLDOPHQWHHQODPLWRORJtDJUHFRODWLQD

/RFLHUWRHVTXHHOSXHEORFKLQRWHQtDXQGLRVHVSHFLDOPHQWHGHGLFDGRD

SURFXUDUMXYHQWXG\OR]DQtDDWRGRVDTXHOORVTXHVHORURJDUDQ\SRU

HOOROHRIUHFLHUDQFRQWLQXRVVDFULILFLRV\SUHFHV

(VWDGHLGDGVHOODPDED&KHX6LQJ\HUDODHQFDUJDGDGHFXVWRGLDUOD

YLGDGHORVKXPDQRVSXHVHQWUHRWUDVFRVDVWHQtDSRGHUSDUDIHFKDU

HOGtDHQTXHKDEtDGHPRULUXQDGHWHUPLQDGDSHUVRQD3HURVHJ~QOD

FUHHQFLDSRSXODUVHSRGtDFDPELDUODYROXQWDGGHHVWHGLRV

RIUHFLpQGROHVDFULILFLRV\SDUWLFLSDQGRHQORVGLYHUVRVULWXDOHVHQVX

KRQRU7RGRHVWRLQGLFDTXHHUDSRVLEOHDODUJDUORVDxRVGHYLGD

EDVWDEDTXH&KHX6LQJSURUURJDUDODIHFKDTXHKDEtDDFXxDGRGH

DQWHPDQR\SRUORPLVPRDPSOLDUDDVtHOWLHPSRGHYLGDGHDTXHOORV

PRUWDOHVTXHPiVILGHOLGDGOHKXELHUDQGHPRVWUDGR

(/9(1(5$%/(

6LQHPEDUJRVHJ~QODVQDUUDFLRQHVPLWROyJLFDVGHOSXHEORFKLQRKD\

XQDGHLGDGVXSHULRUFUHDGRUDGHOPXQGR\GHWRGRFXDQWRH[LVWHUH\

GHORVPRUWDOHV\GHORVGHPiVGLRVHV5HFLEHHOQRPEUHJHQpULFRGH

9HQHUDEOH&HOHVWHGHO2ULJHQ3ULPHUR\KDFH\DPXFKRWLHPSRXQD

HWHUQLGDGTXHGHOHJyWRGRVXSRGHUHQXQRGHVXVGLVFtSXORV\DO

SURSLRWLHPSRVHJXQGRGHORVWUHVGLRVHVGHQRPLQDGRVORV7UHV

3XURVTXHFRPSRQHQODWULQLGDGFKLQD(OQRPEUHGHHVWHGLRVTXH

UHDOL]DODSHVDGDWDUHDTXHOHHQFRPHQGDUDVXPDHVWURHV6HxRUGHO

&LHOR<OOHJDUiXQGtDHQTXHWDPELpQpOGHMDUiTXHVXVXFHVRUOOHYHD

FDERHOWUDEDMRGHRUGHQDU\JREHUQDUHOXQLYHUVRHQWHUR3HURSRU

DKRUDHVHO~OWLPRGHORV7UHV3XURV\HVXQGLRVDOTXHVHOHHYRFD

SRUHOQRPEUHGH9HQHUDEOH&HOHVWHGHOD$XURUD

3DUDOOHYDUDFDERODLQJHQWHWDUHDHQFRPHQGDGDSRUHOSULPHURGHORV

GLRVHVVXGLVFtSXORFRQWDEDFRQODD\XGDGHRWUDVGHLGDGHVDILQHV3RU

HMHPSORQDUUDHOUHODWRPtWLFRTXHHOVHJXQGRGHORVGLRVHVHVGHFLUHO

6HxRUGHO&LHORGHOHJDEDGHWHUPLQDGDVIXQFLRQHVHQHO6HJXQGR

6HxRUXQGLRVPX\FpOHEUH\SRSXODUSRUTXHOLEUDEDDTXLHQHVOH

LQYRFDEDQGHORVPDORVHVStULWXV(QYLDEDFRQWUDpVWRVDO3HUUR

&HOHVWHTXHORVSHUVHJXtDFRQVDxD\QRSHUPLWtDTXHDVXVWDUDQDORV

KXPDQRV7DPELpQKDEtDGLRVDVGHVHJXQGRRUGHQTXHWHQtDQFRPR

PLVLyQSUHGHFLUODSRVLELOLGDGGHPDWULPRQLRVHVWDEOHV$HOODVDFXGtDQ

PXFKRVMyYHQHVSDUDFRQVXOWDUOHVDFHUFDGHODVFXDOLGDGHVGHVXIXWXUR

PDULGR\WDPELpQVREUHODFRQYHQLHQFLDRQRGHFDVDUVH

',675,%8,5)(/,&,'$'

7RGRORDQWHULRUQRKDFHPiVTXHDYDODUODWHRUtDGHIHQGLGDSRUFDVL

WRGRVORVLQYHVWLJDGRUHVGHODPLWRORJtD(VWRVUHVSHFWRDODVOH\HQGDV

FKLQDVDILUPDQTXHORLQPDQHQWH\ORWUDVFHQGHQWHVRQXQDPLVPD

FRVDSXHVWRTXHHQUHDOLGDGODRUJDQL]DFLyQHQWUHORVGLRVHVHV

VLPLODUDODHVWUXFWXUDGHODVRFLHGDGGHORVKXPDQRV$TXHOORVVH

VLUYHQGHRWURVPiVLQIHULRUHVSDUDOOHYDUDFDERVXVWDUHDVPiV

FRVWRVDVRWURWDQWRVXFHGHHQWUHORVPRUWDOHVSXHVORVJREHUQDQWHVVH

VLUYHQGHVXERUGLQDGRVPLQLVWURVIXQFLRQDULRVHWFSDUDOOHYDUDFDER

VXVUHDOL]DFLRQHVHQSURGHOELHQJHQHUDOGHVXSXHEOR7DQWRORV

GLRVHVFRPRORVJREHUQDQWHVGHEHQSURFXUDUHOELHQPDWHULDO\PRUDO

GHORVKXPDQRVSXHVGHORFRQWUDULRHOXQLYHUVR\HOPXQGR

DOEHUJDUtDQ~QLFDPHQWHUXLQGDG\GHVJUDFLDV3RUWDQWRVHJ~Q

H[SOLFDQODVQDUUDFLRQHVGHORVPLWRVFKLQRVODDWHQFLyQ\ODSURSLD

H[LVWHQFLDGHORVGLRVHV\GHORVJREHUQDQWHVVHKDFHQQHFHVDULDVGH

WRGRSXQWR3HURORVJREHUQDQWHVWLHQHQTXHKDFHUDODUGHGH

VDELGXUtDHQWRGRVVXVDFWRV<ORVGLRVHVGHEHQFXPSOLUFRQGLOLJHQFLD

ODPLVLyQTXHVHOHVKDHQFRPHQGDGRSRUVXVPDHVWURVRSRUORVGLRVHV

PD\RUHV<DVtH[LVWtDQGHLGDGHVTXHVHHQFDUJDEDQGHDSXQWDUODV

EXHQDV\PDODVDFFLRQHVGHORVKXPDQRV\DOSURSLRWLHPSRGHEtDQGH

SURFXUDUOOHYDUDOPXQGRGHORVPRUWDOHVODPD\RUIHOLFLGDGSRVLEOH(O

HQFDUJRGHGLVWULEXLUGLFKDSD]IHOLFLGDG\DOHJUtDHQWUHORVKXPDQRV

HUDXQDWDUHDHQYLGLDEOHTXHQLQJXQDGHLGDGHOXGtD

$*(17('(/$7,(55$

2WURVPXFKRVGLRVHVPHQRUHVD\XGDEDQDODGHLGDGVXSHULRU'LRVGHO

&LHORHUDVXGHEHU\VX~QLFDIXQFLyQ'HHVWHPRGRHOSDUDOHOLVPR

FRQODHVWUXFWXUDGHODVRFLHGDGKXPDQDHUDXQDUHDOLGDGWDQJLEOH

SXHVHVWRVGLRVHVLQIHULRUHVFXPSOtDQORVPDQGDWRVGHODGHLGDGTXH

HVWDEDSRUHQFLPDGHHOORV\pVWDDVXYH]GHEtDREHGLHQFLDDOD

VLJXLHQWHGHJUDGRVXSHULRU$VtKDVWDOOHJDUDOPiVSRGHURVRGHWRGRV

SRUHQFLPDGHOFXDOD~QH[LVWtDRWURGLRVTXHKDEtDGHOHJDGRHQpOVXV

IXQFLRQHVODSHVDGDFDUJDGHJREHUQDUSHURTXHQRREVWDQWHVHJXtD

VLHQGRHOPiVSRGHURVRGHWRGRVORVGLRVHVGHOSDQWHyQFKLQR

(OPXQGRPLWROyJLFRSRUWDQWRKDEtDVLGRFRQVWUXLGRFRQDUUHJORDORV

PLVPRVFULWHULRVXVDGRVHQODVSURSLDVVRFLHGDGHVKXPDQDV$TXtHO

VREHUDQRTXHWHQtDSRUHQFLPDGHpODORVGLRVHVRUGHQDEDVX

WHUULWRULR\OHJLVODEDVXVOH\HVFRQODD\XGDGHVGHOXHJRREOLJDWRULD

GHVXVV~EGLWRVTXLHQHVVHKDOODEDQSHUIHFWDPHQWHRUJDQL]DGRVSRU

FDWHJRUtDV\GHEtDQGHFXPSOLUILHOPHQWHORVPDQGDWRVGHVXV

VXSHULRUHV3RUWDQWRKXPDQRV\GLRVHVVHRUJDQL]DEDQEDMRXQD

HVWUXFWXUDVLPLODUGHDTXtTXHVHJ~QODPLWRORJtDFKLQDKDVWDODVPiV

QLPLDVIXQFLRQHVVHKDOODEDQHQFRPHQGDGDVDXQDGHLGDG3RUHMHPSOR

FXDQGRORVFLXGDGDQRVKDEtDQFRPHWLGRIDOWDVJUDYHVFRQWUDVXV

FRQJpQHUHVRFRQWUDORVGLRVHVGHVXWULEXGHEtDQHOHYDUV~SOLFDVDOD

GHLGDGTXHSHUGRQDEDORVSHFDGRV\TXHFRQIHUtDGHQXHYRODSD]GH

HVStULWXDTXLHQHV\DKDEtDQVLGRSXULILFDGRV/DSREODFLyQGHOD

DQFHVWUDO&KLQDOODPDED7LNXDQDOGLRVTXHSHUGRQDEDORVSHFDGRV\

VHJ~QODFUHHQFLDSRSXODUHUDHO$JHQWHGHOD7LHUUDTXHIRUPDED

WUtDGDFRQRWURVGRVGLRVHVHO$JHQWHGHO&LHOR\HO$JHQWHGHO

$JXD

',%8-26(0%/(0$7,&26

7RGRVORVGHVHRV\QHFHVLGDGHVGHORVKXPDQRVTXHGDEDQVDWLVIHFKRV

HQFXDQWRpVWRVLQYRFDEDQDOGLRVDSURSLDGR3RUWRGRHOORHOQ~PHUR

GHGLRVHVIDPLOLDUHVHUDFRQVLGHUDEOH0iVQRVyORFDGDFDVDVLQR

WDPELpQORVEDUULRVFLUFXQVFULSFLRQHVSXHEORVFLXGDGHV\WHUULWRULRV

FRQWDEDQFRQVXVGLRVHVSURWHFWRUHV/DVSURSLDVGHLGDGHVVHRFXSDEDQ

GHTXHWRGRIXQFLRQDUDSHUIHFWDPHQWH\DVtORVGLRVHVGHOOXJDU

FXVWRGLDEDQODWLHUUDODFDOOH\ODFDVD\DWRGRVVXVPRUDGRUHV(Q

WRGRVORVKRJDUHVKDEtDXQDLPDJHQGHO'LRVGHO+RJDUTXHSRUOR

JHQHUDODSDUHFtDEDMRODILJXUDGHXQDQFLDQRFRQEDUEDEODQFD(QHO

GLEXMRLPSUHFLVR\FDUJDGRGHFRORULGRFKLOOyQDSDUHFtDWDPELpQXQD

PXMHUDODTXHVHYHQHUDEDFRPRHVSRVDGHO'LRVGHO+RJDUURGHDGD

GHDQLPDOHVGRPpVWLFRVWDOHVFRPRFHUGRVJDOOLQDVSHUURVFDEDOORV

HWFDORVTXHFXLGDED\GDEDGHFRPHU(QHVWRVGLEXMRVTXHORV

FKLQRVFRORFDEDQHQHOLQWHULRUGHVXVYLYLHQGDVSDUDDGRUDUDO

YHUGDGHURHVStULWXGHODVILJXUDVTXHDOOtDSDUHFtDQHODUWLVWDKDEtD

UHVSHWDGRWDPELpQODHVHQFLDMHUiUTXLFDGHODPLWRORJtDGHHVWRV

SXHEORVGHOOHMDQRRULHQWHSXHVORFLHUWRHVTXHHQWRGRFDVRHO'LRV

GHO+RJDUSHUPDQHFtDVLHPSUHVHQWDGR\UHODMDGRVREUHXQFRORULGR

WURQR(QFDPELRODPXMHUHVWDEDGHSLHSUHRFXSiQGRVHGHODVODERUHV

GRPpVWLFDVHQHVWHFDVRGHOFXLGDGRGHORVDQLPDOHVTXHKDEtDHQOD

FDVD(VWRLQGLFDTXHHO'LRVGHO+RJDUWHQtDVXEDOWHUQRVSRUDVt

GHFLUORHQORVFXDOHVGHOHJDEDVXSURSLDIXQFLyQGHFXLGDUSHUVRQDV\

KDFLHQGD

',26&$1&(5%(52

/DPLWRORJtDFKLQDFXHQWDFRQXQOXJDUGHSHUGLFLyQVLPLODUDORTXH

HQWUHORVJUHFRODWLQRVVHGHQRPLQDUi7iUWDUR+DGHVR,QILHUQR6HJ~Q

ODWUDGLFLyQSRSXODUFKLQDHODOPDGHORVPRUWDOHVHVFRQGXFLGDDHVH

OXJDUGHSHUGLFLyQSDUDVHUMX]JDGD\DOLJXDOTXHHQHOPLWRFOiVLFR

DSDUHFHHOILHURSHUUR&DQFHUEHURFXVWRGLDQGRODVJLJDQWHVFDVSXHUWDV

GHO7iUWDURWDPELpQDTXtKD\XQHQFDUJDGRGHFRQWURODUHOSDVRDO

LQWHULRUGHWDQWpWULFROXJDUHO'LRVGHOD3XHUWD

6LWRGRHVWDEDHQUHJODHODOPDSRGtDSDVDU\DOLQVWDQWHVHWRSDUtD

FRQHOGLRVGH0XURV\)RVRVTXHHUDHOHQFDUJDGRGHVRPHWHUODDO

SULPHUR\PiVEHQLJQRGHORVMXLFLRV6LQHPEDUJRORVLQWHUURJDWRULRV

GXUDEDQFHUFDGHFLQFXHQWDGtDVH[DFWDPHQWHFXDUHQWD\QXHYHTXH

HUDXQQ~PHURSOHQRGHFRQQRWDFLRQHVVLPEyOLFDVHQWUHPXFKRV

SXHEORVGHOOHMDQRRULHQWH(VWHHVHOSOD]RTXHQHFHVLWDHODOPDGHXQ

PXHUWRSDUDDOFDQ]DUGHILQLWLYDPHQWHVXQXHYDPRUDGD(VOD

WHUPLQDFLyQGHOYLDMH'XUDQWHORVFXDOHVHODOPDSHUPDQHFtDUHWHQLGD

HQORVGRPLQLRVGHOGLRVGH0XURV\)RVRV(VWHSXHGHFRQGHQDUODR

GHMDUODHQPDQRVGHOVLJXLHQWHMXH]6LRFXUUHORSULPHURHODOPDSXHGH

VHUD]RWDGDRDWDGDSRUVXVH[WUHPLGDGHVVXSHULRUHVDXQDWDEODTXHOH

DSULVLRQDDODYH]HOFXHOOR'HWRGRVPRGRVHODOPDWHQGUiTXHSDVDU

DKRUDDSUHVHQFLDGHO5H\<DPDTXLHQVHHQFDUJDUiGHGLOXFLGDU

WUDVXQQXHYRLQWHUURJDWRULRVLDTXpOODHVXQDOPDMXVWDRXQDOPD

SHFDGRUD6LORSULPHURHODOPDVHUiHQYLDGDDXQRGHORVSDUDtVRV

FKLQRVHOTXHVHHQFXHQWUDHQOD*UDQPRQWDxDRHOGHQRPLQDGRGH

PDQHUDSRPSRVDOD7LHUUDGHOD([WUHPDGD)HOLFLGDGGH2FFLGHQWH

HQGRQGHJR]DUiGHOLEHUWDG\IHOLFLGDGHWHUQD\DTXHDTXtWRGRVH

KDOODLPEXLGRGHODSUHVHQFLDGHO%XGD
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6LSRUHOFRQWUDULRHO5H\<DPDKDIDOODGRTXHVHWUDWDGHXQDOPD

SHFDGRUDHQWRQFHVpVWDVHUiDUURMDGDDODELVPRGHORVLQILHUQRVSDUD

TXHDOOtSXUJXHVXVFXOSDV'HVSXpVGHVXIULUGRORUHV\FDVWLJRVVLQ

FXHQWRHODOPDOOHJDUiSRUILQDOGpFLPROXJDUGHSHUGLFLyQ8QDYH]

DTXtVHUiREOLJDGDDUHHQFDUQDUVH\SRGUiHOHJLUHQWUHXQDQLPDORXQ

KXPDQR6LVHUHHQFDUQDHQXQDQLPDOQRSRUHOORSHUGHUiVXDQWLJXR

VHQWLUKXPDQR\SRUORPLVPRVXIULUiFXDQGROHPDOWUDWHQRFXDQGROH

PDWHQ3RUHMHPSORKDSRGLGRHOHJLUUHQDFHUFRPRFHUGR\SRUWDQWR

QRGXUDUiPXFKRVLQVHUVDFULILFDGRHQFX\RFDVRHOGRORUGHODQLPDO

HVHOPLVPRTXHVHQWLUtDHOKXPDQRDOTXHSHUWHQHFtDHODOPDDQWHVGH

UHHQFDUQDUVH6LQHPEDUJRQDGLHVHSHUFDWDUiGHHOORSXHVHOFHUGRQR

SRGUiH[SUHVDUVXGRORU\VXVXIULPLHQWRGHIRUPDKXPDQD\DTXHHO

DOPDUHHQFDUQDGDDQWHVGHVDOLUGHOGpFLPR,QILHUQR\GLULJLUVHKDFLD

HOOXJDUHQHOTXHVHKDOODOD5XHGDGHODV0LJUDFLRQHVGHEHGHEHEHU

HO&DOGRGHO2OYLGRSDUDDVtJXDUGDUVHFUHWRREOLJDGRSXHVQDGDGH

ORSDVDGRSRGUi\DHQWRQFHVUHFRUGDUGHWRGRFXDQWROHKDDFRQWHFLGR

HQVXSHULSORLQIHUQDO(VWHEUHEDMHVHJ~QODOH\HQGDGHORVSXHEORVGHO

OHMDQRRULHQWHORSUHSDUDEDODGLRVDTXHKDELWDEDODPLVWHULRVDFDVD

HGLILFDGDDODVDOLGDPLVPDGHO,QILHUQR7RGDVODVDOPDVTXH

DEDQGRQDUDQDTXHOOXJDUGHSHUGLFLyQWHQtDQTXHEHEHUHO&DOGRGHO

2OYLGRSXHVVyORHQWRQFHVOHVVHUtDSHUPLWLGRVHJXLUDGHODQWH\

OOHJDUKDVWDOD5XHGDGHODV0LJUDFLRQHVSDUDDVtFRQVROLGDUVX

UHHQFDUQDFLyQ

38(17(6'(/$9(512

$OJXQDVYHUVLRQHVH[SOLFDQQRREVWDQWHTXHODVDOPDVGHORVPXHUWRV

DQWHVGHOOHJDUDSUHVHQFLDGHOGLRVGH0XURV\)RVRVUHFLEtDQOD

D\XGDGH$ELGDGHLGDGTXHWHQtDHQFRPHQGDGDODWDUHDGHDOLYLDUD

WRGRVORVKXPDQRVDODKRUDGHODPXHUWHSXHVDFRJtDDODVDOPDV

SXUDV\SXULILFDEDDODVLPSXUDV

7DPELpQVHGLFHTXHHO7iUWDURHUDXQOXJDUGHSHUGLFLyQVtSHUR

FRQVWLWXLGRSRUFLXGDGHVOOHQDVGHIXQFLRQDULRV\WDPELpQGHHGLILFLRV

GLYHUVRVTXHHUDQFRPRVHGHVGHORVGLIHUHQWHVWULEXQDOHVDQWHORVTXH

WHQtDQTXHFRPSDUHFHUODVDOPDVGHORVPXHUWRVSDUDVHUMX]JDGDV(O

SURSLRSDODFLRGHO5H\<DPDVHHQFRQWUDEDHQXQDGHODVFLXGDGHV

SULQFLSDOHVGHOPXQGRLQIHUQDO\DOODGRGHHVWHVREHUELR\DOPLVPR

WLHPSRWpWULFRHGLILFLRVHDO]DEDQODVGLYHUVDVHGLILFDFLRQHVTXH

DOEHUJDEDQHQVXLQWHULRUODVWHUULEOHVFiPDUDVGHWRUWXUD\VXSOLFLR

(VWDPtWLFDFLXGDGVHOODPDED)RQJWX\WHQtDXQDHQWUDGDSULQFLSDO

GHQRPLQDGD3XHUWDGHO0DOHQHOH[WUHPRRSXHVWRTXHGDED

SURWHJLGD\UHVJXDUGDGDSRUXQSHVWLOHQWHUtRFRQSRVWHULRULGDG

WDPELpQHQWUHORVPLWRVJUHFRODWLQRVDSDUHFHUiHOUtR$TXHURQWHFX\DV

WXUELDVFHQDJRVDV\PDOROLHQWHVDJXDVURGHDUiQHOOXJDUGHSHUGLFLyQ

OODPDGR7iUWDURTXHFRQWDEDFRQWUHVSXHQWHVORVFXDOHVFRQVWLWXtDQ

RWURVWDQWRVDFFHVRVD)RQJWXDXQTXHSRUHOODGRFRQWUDULRDOD]RQD

SULQFLSDO

(OSULPHUSXHQWHHVWDEDFRQVWUXLGRHQRURPDFL]R\VyORORVGLRVHV

SRGtDQFUX]DUOR(OVHJXQGRSXHQWHHUDGHSODWD\HVWDEDUHVHUYDGRD

ODVDOPDVTXHKDEtDQVLGRMXVWDV(OWHUFHUSXHQWHHUDPXFKRPiVODUJR

\HVWUHFKRTXHORVDQWHULRUHV\FUX]DUORUHVXOWDEDSHOLJURVRSXHV

FDUHFtDGHEDUDQGDOHVDORVTXHDJDUUDUVH/DVDOPDVTXHKDEtDQVLGR

SHUYHUVDV\YLFLRVDVHVWDEDQREOLJDGDVDFUX]DUOR\VLFDtDQDODSHVWRVR

UtRVHUtDQDOLQVWDQWHPDFKDFDGDVSRUPRQVWUXRVTXHWRPDEDQOD

DSDULHQFLDGHVHUSLHQWHVGHEURQFH\GHUDELRVRVSHUURVGHKLHUUR
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/DPLWRORJtDGHORVSXHEORVGHOOHMDQRRULHQWHFRQWDEDWDPELpQFRQ

OXJDUHVGHIHOLFLGDG\GHGLFKDHVGHFLUFRQSDUDtVRV&RPR\DVHKD

LQGLFDGRHOGHOD*UDQ0RQWDxDHUDXQRGHHOORV(ORWURHUDOD7LHUUD

GHOD([WUHPDGD)HOLFLGDGGH2FFLGHQWH\SRUORJHQHUDOHUDHOOXJDU

HOHJLGRSRU5H\<DPDSDUDHQYLDUDTXHOODVDOPDVGHORVPRUWDOHVTXH

KDEtDHQFRQWUDGRLQRFHQWHV\SRUORPLVPRFRQVLGHUDEDMXVWDV

(OSULPHURGHORVSDUDtVRVHVWDEDKDELWDGRSRUOD'DPD5HLQDD

TXLpQODWUDGLFLyQPtWLFDKDFtDHVSRVDGHOSRGHURVR6HxRUGHO&LHOR

TXLHQHQODFXPEUHPiVDOWDGHODPRQWDxDWHQtDFRQVWUXLGRVX

JUDQGLRVRSDODFLRpVWHHUDXQHGLILFLRIDEXORVRFRQWDEDFRQPiVGH

QXHYHSLVRVURGHDGRGHMDUGLQHVFRQSODQWDV\IORUHVDURPiWLFDV\

SHUHQQHPHQWHYHUGH$TXtFUHFtDRFXOWRHQOXJDUUHFROHWRHOPtWLFR

$UEROGHOD,QPRUWDOLGDGGHVXVIUXWRVVHDOLPHQWDEDQORV

ELHQDYHQWXUDGRVHVGHFLUDTXHOORVTXHKDEtDQOOHYDGRXQDYLGDUHFWD\

MXVWD\TXHSRUWDQWRQRKDEtDQHQJDxDGRQLPDOWUDWDGRDQLQJXQRGH

VXVVHPHMDQWHV3RUWRGRHOOROHVHUDSHUPLWLGRDGHPiVFRQYLYLUFRQ

ODVGHLGDGHVGHQRPLQDGDV,QPRUWDOHV

9(1(5$'262/9(1(5$'$/81$

(UDPX\FRP~QHQWUHODVDOWDVHVIHUDVGHODVRFLHGDGFKLQDWDOHVFRPR

VXVPRQDUFDV\FODVHVSXGLHQWHVGDUFXOWRHQORVLQLFLRVGHOD

SULPDYHUD\GHODHVWDFLyQRWRxDODO&LHORDOD7LHUUDDO'LRVGHOD

*XHUUD\DOJUDQPDHVWUR&RQIXFLR

7DPELpQODVGRVOXPLQDULDVHUDQREMHWRGHDGRUDFLyQHQWUHODSREODFLyQ

GHODQFHVWUDOWHUULWRULRGHOOHMDQRRULHQWH7DQWRHO6ROFRPROD/XQD

HUDQDVWURVFRQVLGHUDGRVFRPRSHUVRQLILFDFLRQHVGHFLHUWDVGHLGDGHV

<QRVyORORVHPSHUDGRUHV\FODVHSXGLHQWHVLQRWDPELpQHOSXHEOR

DSR\DEDHOFXOWRDODVOXPLQDULDVUHVHxDGDVSRUORTXHODYHQHUDFLyQD

OD/XQD\DO6ROTXHGDEDFRQYHUWLGDDOPLVPRWLHPSRHQFXOWRRILFLDO\

SRSXODU

$ORVDVWURVVHxDODGRVVHOHVRIUHFtDQVDFULILFLRVFRLQFLGLHQGRFRQDxR

SDURLPSDU

/RVDxRVLPSDUHVHVWDEDQFRQVDJUDGRVDO6RO\ORVDxRVSDUHVDOD

/XQD$PEDVOXPLQDULDVDSDUHFtDQWDPELpQUHODFLRQDGDVFRQORVGRV

SULQFLSLRVHVHQFLDOHV(O6ROHUDSULQFLSLRDFWLYR\SRUORWDQWRVHOH

DVRFLDEDFRQHO<DQJPLHQWUDVTXHOD/XQDHUDSULQFLSLRSDVLYRSRU

ORTXHDSDUHFtDVLHPSUHUHODFLRQDGDFRQHO<LQ3DUDODSREODFLyQ

FKLQDHVWRVGRVSULQFLSLRVWHQtDQXQDLPSRUWDQFLDFDSLWDO6HFRQFHEtD

ODHWHUQLGDGFRPRXQFtUFXORTXHFDUHFtDGHXQSULQFLSLR\TXHQRWHQtD

ILQ(O<DQJ\HO<LQHVWDEDQGHQWURGHHOODFRPRGRVIXHU]DVTXH

VHQHFHVLWDQPXWXDPHQWH\SRUORPLVPRHQYH]GHRSRQHUVHVH

FRPSOHPHQWDQ(QODPLWRORJtDGHORVSXHEORVGHOOHMDQRRULHQWHSRU

WDQWRWRGRVHKDOODHVWUXFWXUDGRFRQDQWHODFLyQQRKD\OXJDUSDUD

LPSURYLVDFLRQHV\VHUHFKD]DFXDOTXLHUWLSRGHLQWXLFLyQ\FODVLILFDGR

HQDSDUWDGRVTXHVHVXSHUSRQHQDPRGRGHDUFKLYRSDUDGDUFDELGDD

HPRFLRQHVSDVLRQHVWHQGHQFLDV\QHFHVLGDGHV

7250(172'(/&$/25<'(/)5,2

2WURVPLWRVGHORVSXHEORVRULHQWDOHVHVSHFLDOPHQWHHQWUHODSREODFLyQ

TXHVHJXtDODVHQVHxDQ]DVGH%XGDHO,OXPLQDGRH[SOLFDEDQTXHHO

7iUWDURVHKDOODEDHQXQOXJDURVFXUR\VXEWHUUiQHR\VHJ~QOD

FUHHQFLDSRSXODUWHQtDXQDVFDUDFWHUtVWLFDVEDVWDQWHFRQWUDGLFWRULDV

+DEtDRFKRLQILHUQRVGHIXHJR\RWURVRFKRGHKLHOR<DPERV

SURGXFtDQHQORVFRQGHQDGRVWRUWXUDVSRUHOFDORURWRUWXUDVSRUHOIUtR

1RREVWDQWHWDPELpQH[LVWtDQGLVWULEXLGRVHQFDGDXQRGHORVFXDWUR

SXQWRVFRUUHVSRQGLHQWHVDORVLQILHUQRVSULQFLSDOHVWDQWRGHIXHJR

FRPRGHKLHORRWURVOXJDUHVGHSHUGLFLyQLQIHULRUHVTXHHQRFDVLRQHV

VXSOtDQDORVGLHFLVpLVSULQFLSDOHV1RVHVDEtDVLQHPEDUJRFRQ

FHUWH]DHOOXJDUH[DFWRHQHOTXHHVWRVOXJDUHVGHSHUGLFLyQLEDQD

VXUJLU/RPLVPRDSDUHFtDQORFXDOVLHPSUHVXFHGtDGHIRUPD

UHSHQWLQDHQODKRQGRQDGDGHXQYDVWR\YHUGHYDOOHTXHHQODFXPEUH

PLVPDGHXQDPRQWDxDKDVWDXQiUEROPLOHQDULRSRGtDFRQYHUWLUVH

V~ELWDPHQWHHQVHGHGHXQRGHHVWRVLQILHUQRVLQIHULRUHV$YHFHV

VXUJtDQHQHOHVSDFLRPLVPR\HODLUHDEUDVDEDRKHODEDDORV

FRQGHQDGRV3RURWURODGRWRGDVODVFRQGXFWDVHVWDEDQFRQWURODGDV

SRUORVD\XGDQWHV\IXQFLRQDULRVGHO-XH]GHO$YHUQRTXLHQVH

VHQWDEDVREUHXQWURQRGXURHQFDMDGRHQWUHGRVUHSLVDVGHSLHGUD(Q

ODGHVXL]TXLHUGDVHHQFXHQWUDHO-X]JDGRUTXHWRGRORYHHVXQD

ILJXUDIHPHQLQDTXHSHQHWUDFRQVXYLVWDKDVWDORPiVUHFyQGLWRGHO

SHQVDPLHQWRGHDTXpOORVTXHFRPSDUHFHQSDUDVHUMX]JDGRV$OD

GHUHFKDVHVLW~DHO-X]JDGRUTXHWRGRORKXHOHVHWUDWDGHXQDILJXUD

PDVFXOLQDTXHWLHQHFRPRFRPHWLGRGHVFXEULUFRQVXILQRROIDWRWRGD

DFFLyQLQMXVWDRLQPRUDOTXHKXELHUHFRPHWLGRHOPRUWDOTXH

FRPSDUHFHSDUDVHUMX]JDGR3RUWDQWRFRPRVHSXHGHFRPSUREDUQR

KD\HVFDSDWRULDSRVLEOHSDUDORVFRQGHQDGRV\DTXHWRGDVVXVDFFLRQHV

KDQVLGRYLVWDV\ROLGDV$XQTXHSDUDDPLQRUDUODSHQDHVWDED

SHUPLWLGRTXHORVYLYRVLQWHUFHGLHUDQHQIDYRUGHORVFRQGHQDGRVOR

FXDOUHTXHUtDVLHPSUHXQDDFWXDFLyQLQWHOLJHQWH\XQPDHVWUREXGLVWD

FRPRPHGLDGRU

)(120(1261$785$/(6

/DQDWXUDOH]DWRGDVHJ~QODWUDGLFLyQSRSXODUGHEtDVHUFXLGDGD\

PLPDGD\UHVJXDUGDGD\SUHVHUYDGDGHWRGRPDOSXHVWRTXHDWUDYpV

GHHOODVHPDQLIHVWDEDQODVGLIHUHQWHVGHLGDGHV)HQyPHQRVQDWXUDOHV

FRPRHOUD\RHOWUXHQRODOOXYLDWRUUHQFLDOHOYLHQWRKXUDFDQDGR

GHEtDQVXDSDULFLyQDXQDGHLGDGPHQRU<DVt<XQW2QJWHQtDHO

FRPHWLGRGHUHXQLUODVQXEHVGHVSXpVGHKDEHUODVIRUPDGR\VHOH

LQYRFDEDFRQFLHUWDIUHFXHQFLDFRPRDOMRYHQGLRVTXHUH~QHODV

QXEHV

7DPELpQFRQWDEDQORVSXHEORVGHOOHMDQRRULHQWHFRQOD'DPDGHO&LHOR

6HUHQRTXHWHQtDODPLVLyQGHOLPSLDUWRGRHOHVSDFLRXQDYH]TXHOD

OOXYLDKDEtDFHVDGR6HGHFtDTXHDOHMDEDODVQXEHVFRQVXDOLHQWR

SXULILFDGRU

2WUDGHLGDGFRQVLGHUDGDFRPRXQDJHQWHFHOHVWHHUD7LHQNXDQTXH

VHHQFDUJDEDGHOOHYDUDOPXQGRGHORVKXPDQRVODPD\RUIHOLFLGDG

SRVLEOH(QRFDVLRQHVVHODDVRFLDEDFRQOD0DGUHGHORV5HOiPSDJRV

\HQWRQFHVUHFLEtDHOQRPEUHGH7LHQ
PX/DOH\HQGDGHORVSXHEORV

GHOOHMDQRRULHQWHH[SOLFDTXH7LHQ
PXSURGXFtDHOUD\RVLUYLpQGRVHGH

GRVHVSHMRV

7DPELpQHOUXLGRHQVRUGHFHGRUGHOWUXHQRHUDSURGXFLGRSRUXQD

GHLGDGPHQRUUHFLEtDHOQRPEUHGH6HxRUGHO7UXHQR\SRUORPLVPR

HVWDEDFRQVLGHUDGRFRPRHODPR\GXHxRGHOUXLGR

5,78$/'(/,1&,(162

7DPELpQVHYHQHUDEDHVSHFLDOPHQWHHQWUHODVFODVHVSXGLHQWHVDOGLRV

GHODULTXH]D(QFDVLWRGDVODVFDVDVGHORVULFRVKDEtDQRVyORXQ

GLEXMRFRQHOQRPEUHGHOGLRVJUDEDGRHQFDUDFWHUHVLGHRJUiILFRVVLQR

WDPELpQXQDHILJLHUHSUHVHQWDWLYDGHODGHLGDG'HHVWHPRGRVLHPSUH

ORFRQVLGHUDEDQFHUFDQRDHOORV\SRGtDQGLULJLUOHVXVSUHFHVFRQ

DVLGXLGDGHQODFUHHQFLDGHTXHDVtQXQFDVHYHUtDQPHUPDGRVVX

IRUWXQD\VXSDWULPRQLR$OGLRVGHODVULTXH]DVVHOHFRQRFtDSRUHO

QRPEUHGH7
VDLFKHQVXSRGHUHUDVXSHULRUDOGHRWUDVPXFKDV

GHLGDGHVVLPLODUHV\KDVWDWHQtDDVLJQDGRVQXPHURVRVGLRVHVSDUD

VHUYLUOH\OOHYDUDFDERODVWDUHDVTXHDTXpOFRQVLGHUDUDPiVGXUDV\

GLItFLOHV

2WURDVSHFWRPX\LPSRUWDQWHTXHWDPELpQHVWDEDUHJXODGR\

SURWHJLGRSRUXQDGHLGDGHUDHOHVWDPHQWRIDPLOLDUFRQWRGDVVXV

LPSOLFDFLRQHV/DLQWLPLGDGGHODIDPLOLD\ODVUHODFLRQHVSHUVRQDOHV

HQWUHWRGRVVXVPLHPEURVTXHGDEDQDVDOYRGHFUtWLFDVDGYHUVDV

SURIHULGDVSRUSHUVRQDVQRLQWHJUDQWHVGHOJUXSRIDPLOLDU'HWRGRHVWR

VHHQFDUJDEDHOGLRV7
VDR:DQJ\DFDPELRUHFLEtDWRGRVORVGtDVHO

UHFRQRFLPLHQWRGHVXVSURWHJLGRV(UDIUHFXHQWHHQWUHODVIDPLOLDVGH

ODSREODFLyQGHOOHMDQRRULHQWHKRQUDUDOGLRVTXHVHHULJtDHQVX

SURWHFWRUSRUPHGLRGHXQULWXDOTXHFRQVLVWtDHQTXHPDUDODYH]TXH

VHLQYRFDEDHOQRPEUHGHOGLRV7
VDR:DQJYDULOODVGHLQFLHQVRGRV

YHFHVXQDFXDQGRFRPHQ]DEDHOGtD\RWUDDODQRFKHFHU

3(5621,),&$&,21'(/$/,7(5$785$

&DGDSURIHVLyQRILFLR\WUDEDMRWHQtDQVXGHLGDGSURWHFWRUD'HHQWUH

WRGRVHVWRVGLRVHVODWUDGLFLyQSRSXODUGHVWDFDEDDOGLRVGHODVOHWUDV\

GHODOLWHUDWXUDDOTXHVHOHDWULEXtDXQDREUDGHFRQWHQLGRVLPEyOLFR\

HPEOHPiWLFR6HOHFRQRFtDSRUHOQRPEUHGH:HQW
FKDQJ\VHJ~QOD

OH\HQGDDQWHVGHOOHJDUDREWHQHUODGLVWLQFLyQGHSURWHFWRUGHODV

OHWUDV\GHODOLWHUDWXUDKDEtDSDVDGR\DSRUGLHFLVLHWHH[LVWHQFLDVHO

GLHFLVLHWHHVWDEDFRQFHELGRHQWUHORVRULHQWDOHVFRPRXQQ~PHUR

UHSOHWRGHVLJQLILFDFLyQPiJLFD\HVRWpULFD

(OOLEURTXHKDEtDHVFULWRHOSURSLRGLRVHUDSRUDVtGHFLUORFRPRXQD

HVSHFLHGHELRJUDItD\HQpOVHLQGLFDEDHOGDWRGHODVGLHFLVLHWH

UHHQFDUQDFLRQHVRQXHYRVQDFLPLHQWRV7DPELpQVHGDEDQSDXWDVD

VHJXLUSDUDREUDUFRQPRUDOLGDG\UHFWLWXG\SRUORJHQHUDOVH

HQVDO]DEDHOVDEHU\ODLQWHOLJHQFLDVREUHFXDOHVTXLHUDRWURVDVSHFWRV

6HJ~QODPLWRORJtDGHORVSXHEORVGHOOHMDQR2ULHQWHODLQWHUSUHWDFLyQ

GHORVFDUDFWHUHVLGHRJUiILFRVGHOOLEURHVFULWRSRUHOGLRV:HQ
WFKDQJ

OOHYDDFRQVLGHUDUDODVDELGXUtDSRUHQFLPDGHFXDOHVTXLHUDRWURV

DVSHFWRV0HGLDQWHHOVDEHU\ODLQWHOLJHQFLDVHSXHGHVXSHUDUWRGR

REVWiFXOR\DOPLVPRWLHPSRFRQWUDUUHVWDUWRGRVXIULPLHQWR/D

VDELGXUtDVHJ~QH[SOLFDHQVXREUDHOGLRVGHODVOHWUDV\GHOD

OLWHUDWXUDHVFRPRXQDHVSHFLHGH/iPSDUDGHOD&iPDUD2VFXUDOR

FXDOVLJQLILFDTXHKDVWDHQORVPRPHQWRVPiVGLItFLOHVGHODYLGD

FXDQGRWRGRORYHPRVQHJURFXDQGRQRVKDOODPRVHQFHUUDGRVHQOD

&iPDUD2VFXUDGHHVWHPXQGRGHORVPRUWDOHVVLHPSUHH[LVWLUiODOX]

GHOD/iPSDUDTXHSURSRUFLRQDHOVDEHU\ODLQWHOLJHQFLDSDUDDVt

KDFHUSRVLEOHXQDQXHYDE~VTXHGDXQDVROXFLyQLQpGLWD

/(<(1'$'(/(/()$17(%/$1&2

2WURGHORVGLRVHVSULQFLSDOHVTXHODSREODFLyQRULHQWDOYHQHUDED

UHFLEtDHOQRPEUHGH)R(VWHHUDXQGLRVVXSHULRUDORVDQWHULRUHVSXHV

RFXSDEDHOSULPHUOXJDUGHHQWUHODVGHPiVGHLGDGHVTXHFRPSRQtDQOD

WUtDGDGHOD)HOLFLGDG

6XLPSRUWDQFLDGHQWURGHODPLWRORJtDFKLQDVHDFUHFHQWDEDSRUTXH

SHUVRQLILFDEDDOSURSLRWLHPSROD-HUDUTXtDOD)RUWXQD\HO+RQRU$pO

DFXGtDQTXLHQHVVHQWtDQHOSHVRGHXQGHVWLQR\XQD]DUDGYHUVRV

WDPELpQORVJREHUQDQWHVVROLFLWDEDQGH)RTXHOHVJXLDUDDODKRUDGH

OHJLVODUSDUDTXHQLQJXQDQRUPDLQMXVWDVDOLHUDGHVXFDEH]DQLIXHUD

SHUPLWLGDHQVXUHLQR/RVROLFLWDEDQDGHPiVWRGRVDTXHOORVTXH

KDEtDQVLGRREMHWRGHYLWXSHULR\GHVKRQUDPHGLDQWHHQJDxR$O

SDUHFHU\VHJ~QODFUHHQFLDSRSXODU)ROHVGHYROYtDVXKRQRU

SHUGLGRSXHVSRUDOJRHUDXQGLRVSULQFLSDO(OPLWRUHODWLYRDHVWHGLRV

SRGHURVRQRVKDEODGHVXQDFLPLHQWRSRUWHQWRVRGHFyPRVXUJLyGHOD

FRVWLOODGHUHFKDGHVXPDGUHTXLHQVHJ~QFXHQWDODOH\HQGDKDEtD

VRxDGRDQWHVTXHXQKHUPRVRHOHIDQWHEODQFRODSRVHtD

0,726-$321(6(6(/6+,172

(ODQLPLVPRIXHHOSULPHUHVWDGLRUHOLJLRVRGHO-DSyQODSULPHUD

H[SOLFDFLyQPLWROyJLFDTXHORVKXPDQRVTXLHUHQGDUVHGHORV

IHQyPHQRV\SRGHUHVTXHVHDOHMDQGHODFRPSUHQVLyQGHVGHHOFLFOR

GHOGtD\ODQRFKHKDVWDODHQIHUPHGDG\ODPXHUWHSDVDQGRSRUOD

VXHUWHGHORVFXOWLYRV\HOJDQDGR\HOFRPSRUWDPLHQWRGHODVIXHU]DV

DWPRVIpULFDV(VWDUHOLJLyQGHODQDWXUDOH]DHQODTXHQRKD\GRJPDQL

H[LVWHQGLIHUHQFLDVHQWUHORVGLRVHVORVKXPDQRVORVDQLPDOHVODV

SODQWDV\ODPDWHULDLQDQLPDGDHVXQDGRFWULQDGHPHGLWDFLyQGH

FRQRFLPLHQWRGHODXQLGDGXQLYHUVDOTXHYDXQLGDLQVHSDUDEOHPHQWHD

ODWRWDODFHSWDFLyQGHORUGHQUHLQDQWHDODDVXQFLyQGHODFLUFXQVWDQFLD

VRFLDO\IDPLOLDU(O6KLQW{SURFODPDODQHFHVLGDGGHODSXUH]D\OD

H[LJHQFLDGHODVLQFHULGDG/DSXUH]DVXSRQHODHOLPLQDFLyQGHOD

FRQWDPLQDFLyQSRUODVDQJUHSRUODPXHUWHSRUORVDOLPHQWRVLPSXURV

\VHORJUDDWUDYpVGHORVULWRVSXULILFDGRUHVGHOLPLDEVWLQHQFLDHO

PLVRJLEDxRIUtR\HOKDUDLHOULWRRILFLDGRTXHDOFDQ]DVXPi[LPR

HQODVILHVWDVVHPHVWUDOHVGHOGHMXQLR\GHOGHGLFLHPEUHHQORV

GtDVGHO2KDUDH*UDQSXULILFDFLyQ(O6KLQW{6KLQGLRVHVW{FDPLQR

FDPLQRGHGLRVHVIXHUHFRJLGRHQXQDFROHFFLyQGHWH[WRVVKLQWHQ

ILQDOPHQWHHQHOVLJOR9,,HQXQDYHUVLyQGHSXUDGDTXHVHWUDQVPLWLy

RUDOPHQWHKDVWDSULQFLSLRVGHO9,,,FXDQGRODHPSHUDWUL]*HPP\R

KL]RTXH<DVXPDURUHFRJLHUDGHODPHPRULDGH+LHGDHOFRQWHQLGRGHO

UHODWR\ORHVFULELHVHGDQGRDOFRQMXQWRHOQRPEUHGH.RMLNL&UyQLFD

GHORVWLHPSRVDQWLJXRVHQWUHVOLEURVPiVXQDKLVWRULDQDFLRQDOHO

1LKRQJLR1LKRQ6KRNL&UyQLFDGHO-DSyQ(VWDGRFWULQDVLQWRtVWD

UHQRYDGDSRUSURSXJQDUODREHGLHQFLDDORUGHQDOHPSHUDGRUWHUPLQy

SRUVHUODGRFWULQDRILFLDO\ODHQHPLJDGHOEXGLVPRHQHOSHUtRGRGH

UHFXSHUDFLyQGHODDXWRULGDGLPSHULDOGHDSDVDQGR

GHVSXpVDVHUXQDLQVWLWXFLyQDODTXHVHGHEHXQDREVHUYDQFLD\XQ

UHVSHWRPiVQDFLRQDOLVWDTXHUHOLJLRVR

(/.2-,.,<(/1,+21*,

(QHOSULPHUOLEURGHO.RMLNLHVWiQFRQWHQLGRVWRGRVORVUHODWRV

PLWROyJLFRVHQHOVHJXQGROLEURVHFXHQWDODKLVWRULDOHJHQGDULDGHO

-DSyQGHVGHHOVLJOR9,,DOVLJOR,9D&PLHQWUDVTXHHQHO~OWLPR

OLEURODFUyQLFDVHKDFHPiVKLVWyULFDSRUSUR[LPLGDGWHPSRUDO

DEDUFDQGRGHVGHHOVLJOR,9KDVWDSULQFLSLRVGHO9,,(VWRVOLEURV

HVFULWRVSRU<DVXPDURHQXQMDSRQpVDUFDLFRKR\HQGtDVRQGHGLItFLO

OHFWXUDQRHVHOFDVRGHO+LKRPJLTXHIXHUHGDFWDGRHQHOLGLRPD

LPSRUWDGRSRUORVQREOHVHQFKLQR\TXHVHWUDWDGHXQWH[WRPXFKR

PiVH[WHQVR\HODERUDGRDOJXVWRGHODFRUWHHQHOTXHWDPELpQVH

PH]FODQORVRUtJHQHVOHJHQGDULRV\ORVPLWRVDQFHVWUDOHVFRQODV

SiJLQDVGHODKLVWRULDUHDOSHURDSDUWiQGRVHEDVWDQWHGHO.RMLNLHQVXV

H[SRVLFLRQHVPLWROyJLFDV(O.RMLNLH[SRQHODFUHDFLyQVLPXOWiQHDGHO

8QLYHUVR\GHWUHVGLYLQLGDGHVLQYLVLEOHV&HQWURGHO&LHOR$XJXVWR

&UHDGRU\'LYLQLR&UHDGRU(QHOSHUtRGRGHIRUPDFLyQGHQXHVWUR

PXQGRVREUHVXPDVDD~QLQIRUPHEURWDURQRWUDVGLYLQLGDGHV

LQYLVLEOHVFHOHVWHVQDFLGDVGHOSULPHUEURWHGHMXQFR/XHJRGHOD

WLHUUDD~QFDOLHQWHHPSH]DURQODVVLHWHJHQHUDFLRQHVGHODHUDGLYLQD

FRQHO(WHUQRGHOD7LHUUD\HO%URWH)pUWLOTXHVHFRPSOHPHQWDURQPiV

WDUGHFRQODDSDULFLyQGHODVGLYLQLGDGHVKHUPDQDVPDVFXOLQD\

IHPHQLQDGHOEDUUR\GHODDUHQDGHODVHPLOOD\GHODYLGDORV

KHUPDQRV\VHxRUHVGHO*UDQ3DODFLRORVKHUPDQRVGLYLQRVGHOD

DGRUDFLyQ\ORVKHUPDQRVSUHFXUVRUHV,]DQDJLH,]DQDPLORVSDGUHVGH

+LUX.R(VWRVGLRVHVQRORVRQSURSLDPHQWHSXHVHO6KLQW{QRUHFODPD

SDUDHOORVQLQJ~QFXOWRVLQRTXHVRQODH[SOLFDFLyQPtWLFDDXQDVIDVHV

VXSXHVWDVGHIRUPDFLyQGHO8QLYHUVRKDVWDOOHJDUDODDSDULFLyQGHORV

SULPHURVSREODGRUHVOHJHQGDULRVGHODWLHUUDDORVKHUPDQRV,]DQDJLH

,]DQDPL

,=$1$*,(,=$1$0,,19,7$'25(,19,7$'25$

,]DQDJLH,]DQDPLGHVFHQGLHURQXQGtDDODVXSHUILFLHGHODWLHUUD

FRQVWUX\HQGRSULPHURXQDFROXPQDFHOHVWLDO\DVXDOUHGHGRUXQ

SDODFLR'HVSXpVFRPHQ]DURQDJLUDUHQVHQWLGRRSXHVWRHQWRUQRDHVD

FROXPQDKDVWDHQFRQWUDUVHSHUR,]DQDPLGLMRSDODEUDVGHDPRUDVX

KHUPDQRHQSULPHUOXJDUPLHQWUDVJLUDEDQDVXDOUHGHGRU'HVSXpV

XQLGRV\DORVKHUPDQRVHQJHQGUDURQXQKLMR+LUX.RGpELOHQ

GHPDVtDTXHIXHDEDQGRQDGRDODVDJXDVHQXQDEDOVDGHVSXpV

WXYLHURQXQDKLMDTXHWDPSRFROHVVDWLVIL]R\TXHFRQYLUWLHURQHQOD

LVOD$ZDTXHHVWiHQODFRVWDGH2VDND3RFRFRQWHQWRVFRQDTXHOORV

GRVSULPHURVKLMRVIXHURQDO&LHORDFRQVXOWDUFRQODVGLYLQLGDGHV

TXLHQHVFRQFOX\HURQTXHDTXHOORVQDFLPLHQWRVKDEtDQVLGRQHIDVWRV

SRUTXH,]DQDPLKDEtDKDEODGRDQWHVTXHHOYDUyQ'HQXHYRHQOD

WLHUUDUHSLWLHQGRODFHUHPRQLDFRUUHFWDPHQWH\DTXH,]DQDJLIXH

DKRUDHOSULPHURHQGHFLUODVSDODEUDVGHDPRUWXYLHURQORVFDWRUFH

KLMRVTXHIRUPDURQODVRFKRJUDQGHVLVODV\ODVVHLVPHQRUHVGH-DSyQ

7UDVKDEHUSDULGRDODVFDWRUFHLVODVGLHURQYLGDDODVGLH]GLYLQLGDGHV

2ZDWDWVXPLGLRVGHOPDUDOPDWULPRQLR+D\DDNLWVXLNR\+D\DDNL

7VXKLPHGLRVHVGHORVUtRVSDGUHVGHORVRFKRGLRVHVGHODJXD6KLPD

WVXKLNRGLRVGHOYLHQWR.XNXQRFKLGLRVGHORViUEROHV2\DPD

WVXPLGLRVGHODVPRQWDxDV\.D\DQXKLPHGLRVDGHORVOODQRVSDGUHV

GHRWURVRFKRGLRVHVGHODWLHUUDDOGLRV$PHQRWRULEXQH2JHWVX

KLPHGLRVDGHORVDOLPHQWRV.DJXWVXFKLGLRVGHOIXHJRHO~OWLPRGH

ORVGLH]KLMRVGLYLQRV3HURHOSDUWRGH.DJXWVXFKLIXHKRUULEOHSDUD

,]DQDPLTXLHQGHYRUDGDSRUHOIXHJRFD\ySRVWUDGDHQWHUULEOHGRORU

UHWRUFLpQGRVHHQWUHYyPLWRVH[FUHPHQWR\RULQDGHORVTXHQDFLHURQ

HOGLRV\ODGLRVDPRQWHPHWiOLFRHOGLRV\ODGLRVDGHOEDUURHOGLRVGH

ODFRVHFKD\ODGLRVDVHUSLHQWHGHDJXD

/$,5$'(,=$1$*,

$OYHUPRULUDVXDPDGD,]DQDPLGHDTXHOODWHUULEOHPDQHUDHOPDULGR

GLYLQRHFKyDOORUDUGHVFRQVRODGRSHURODVOiJULPDVGHOYLXGR,]DQDJL

WRGDYtDVHUYLUtDQSDUDGDUYLGDDODGLRVDGHOOODQWR3DVDGRDTXHO

SULPHUPRPHQWRGHGHVFRQVXHOR,]DQDJLVHHQFROHUL]yFRQHOKLMRTXH

IXHUDFDXVDGHODPXHUWHGH,]DQDPL\OHWDMyODFDEH]DFRQVXHVSDGD

GiQGROHPXHUWHDOPRPHQWRSHURKDFLHQGRWDPELpQHOGREOHSURGLJLR

GHTXHVXVDQJUHGLHUDYLGDDRWUDVRFKRQXHYDVGLYLQLGDGHVGHOIXHJR

GHODVURFDVWULWXUDGRUGHODVUDtFHVWULWXUDGRUGHODVURFDVGHOD

OOXYLDGHOVROGHOYLHQWRGHORVYDOOHV\TXHGHORVUHVWRVPRUWDOHVGH

.DJXWVXFKLVHKLFLHUDQDFHUDRWUDVWDQWDVQXHYDVGLYLQLGDGHVGHODV

PRQWDxDVSURWHFWRUDVGHFDPLQRVGHODGHUDVGHOUHIXJLRGHOD

RVFXULGDGGHORVERVTXHVHWF3HURWRGRHOOROHLPSRUWDEDELHQSRFRDO

GROLHQWH,]DQDJLTXHTXHUtDUHFXSHUDUDVXSHUGLGDHVSRVDDOSUHFLR

TXHIXHVHDVtTXHGHFLGLyGHVFHQGHUDORVLQILHUQRV\DOOtODHQFRQWUy

SHURWDPELpQVXSRSRUVXVSDODEUDVTXHODLQIHOL],]DQDPL\DKDEtD

FRPLGRGHODPHVDGHOSDtVGHORVPXHUWRV\TXHSRUORWDQWRQRSRGtD

DEDQGRQDUMDPiVDTXHOUHFLQWRLQIDXVWRVLQRIXHUDFRQODHVSHFLDO

OLFHQFLDGHOGLRVGHOLQILHUQR&RQDTXHOODSURPHVD,]DQDPL

GHVDSDUHFLyHQHOQHJURLQWHULRU3DVDEDHOWLHPSR\ODDPDGDQR

UHJUHVDEDDVtTXH,]DQDJLWRPyXQDS~DGHXQSHLQHODSUHQGLyIXHJR

DPRGRGHWHD\VHPHWLySRUHOPLVPRFDPLQRSRUHOTXHKDEtDYLVWR

SDVDUDQWHVD,]DQDPL$OOtODHQFRQWUyHQWUHJXVDQRVTXHODGHYRUDEDQ

\TXHQRHUDQVLQRORVRFKRGLRVHVGHOWUXHQRTXHKDEtDQQDFLGRGHOD

GHVFRPSRVLFLyQGHVXFDGiYHU,]DQDJLTXHGyDWHUUDGRPiVD~QDO

HVFXFKDUODLQYHFWLYDTXHOHODQ]DED,]DQDPLSRUKDEHUODKXPLOODGR

FRQDTXHOODFRQWHPSODFLyQGHVXYHUJRQ]RVRHVWDGR

/$+8,'$'(/,1),(512

$OJULWRGHODLQGLJQDGD,]DQDPLDFXGLHURQORVHVStULWXVLQIHUQDOHVSHUR

HODVWXWR,]DQDJLODQ]yDWLHPSRVXFRURQDDOVXHOR\pVWD

PLODJURVDPHQWHVHWUDQVIRUPyHQXQUDFLPRGHMXJRVDVXYDVTXHORV

HVStULWXVVHGHWXYLHURQDUHFRJHUGHVSXpVYROYLHURQDFRUUHUWUDVpO

SHUR,]DQDJLODQ]yODVS~DVTXHTXHGDEDQHQVXSHLQHTXHDKRUDVH

FRQYLUWLHURQHQEURWHVGHEDPE~WLHUQR\ORVHVStULWXVYROYLHURQD

GHWHQHUVHUHFRJLpQGRODVFRQJXODSHURORVEURWHVVHDFDEDURQ\ORV

HVStULWXVVLJXLHURQHQSRVGH,]DQDJLDKRUDDFRPSDxDGRVGHORVRFKR

GLRVHVGHOWUXHQRDOPDQGRGHXQDKRUGDGHPLOTXLQLHQWRVGHPRQLRV

TXHODKXPLOODGD,]DQDPLKDEtDPDQGDGRHQDX[LOLRGHORVHVW~SLGRV

HVStULWXV,]DQDJLVLQGHMDUGHKXLUEODQGtDODHVSDGDDVXHVSDOGD

PDWDQGRDWRGRHOTXHVHDFHUFDEDGHPDVLDGR\DVtSURVLJXLyKDVWD

OOHJDUD,]XPRGRQGHHVWiODERFDGHOLQILHUQRHQGRQGHSXGRUHFRJHU

WUHVPHORFRWRQHVPDGXURVTXHDUURMyFRQWUDVXVPXFKRV

SHUVHJXLGRUHVFRQVLJXLHQGRSRQHUORVDWRGRVHQIXJD$JUDGHFLGR

,]DQDJLSDUyWRPyDOLHQWR\KDEOyDORVPHORFRWRQHVTXHOHKDEtDQ

VDOYDGRODYLGDDOLJXDOTXHKDEpLVD\XGDGRD,]DQDJLD\XGDGDORV

KXPDQRVGHO-DSyQFXDQGRHVWpQQHFHVLWDGRVGHDX[LOLR(QHVH

PRPHQWRORVPHORFRWRQHVTXHGDURQFRQYHUWLGRVHQIUXWRVGLYLQRV

3HURODSURSLD,]DQDPLVHKDEtDSXHVWRWDQIXULRVDDOYHUTXHWRGRVOH

IDOODEDQTXHHOODPLVPDVDOLyDDFDEDUFRQHOTXHIXHUDVXPDULGR

DPDGRHQODYLGDSRUTXHDKRUD\DQRHUDODHVSRVDVLQRTXHVHKDEtD

WUDQVIRUPDGRHQODPD\RUGLRVDGHOLQILHUQRSHURHOYHOR],]DQDJLVXSR

FHUUDUODHQWUDGDGHOLQILHUQRFRQXQDHQRUPHURFDSHURQRWRWDOPHQWH

GHPRGRTXHFXDQGROOHJy,]DQDPLHOODSXGRWRGDYtDDPHQD]DUOH

DQXQFLDQGRTXHVHYHQJDUtDGHpOPDWDQGRHQXQVRORGtDDPLO

KXPDQRVSHUR,]DQDJLQRVHLQPXWyDQWHODVWUHPHQGDVSDODEUDVGH

,]DQDPL\OHUHVSRQGLyTXHVLHOODPDWDEDDPLOKRPEUHVHOKDUtDQDFHU

DRWURVPLOTXLQLHQWRV\WDSyGHOWRGRODHQWUDGDFRQODGLYLQDURFDOD

TXHLPSLGHODHQWUDGDDODFDVDGHORVPXHUWRV

,=$1$*,'$9,'$$18(926',26(6

7HUPLQDGDODWUiJLFDDYHQWXUDGHOPXQGRVXEWHUUiQHR,]DQDJLGHFLGLy

TXHHUDKRUDGHSXULILFDUVHWUDVVXFRQWDFWRFRQORVPXHUWRV\VHIXH

KDVWDHOUtR9RWRHQ7DFKLEDQDSDUDVXPHUJLUVHHQVXVDJXDV'HFDGD

SUHQGDTXHVHTXLWyQDFLyXQQXHYRGLRVKDVWDFRPSOHWDUXQDGRFHQD

GHGLYLQLGDGHVWDQGLYHUVDVFRPRODGHOILQDOGHOFDPLQRGHORV

FDPLQDQWHVGHORVHQIHUPRVGHODVGXGDVGHODVDFLHGDGGHODV

SOD\DVGHORFpDQRGHDOWDPDUGHODUHVDFDGHODVFRVWDVOHMDQDVHWF

3HURWDPELpQDOEDxDUVHHQODVDJXDVGHO9RWRODFRQWDPLQDFLyQGHO

UHLQRGHORVPXHUWRVVHWUDQVIRUPyHQGRVGLYLQLGDGHVQHJDWLYDVODGH

ORVRFKHQWDPDOHV\ODGHORVJUDQGHVPDOHVDODVTXH,]DQDJL

UHVSRQGLyFRQODFUHDFLyQGHGRVGLRVHVEHQLJQRVTXHUHSDUDQ\

SXULILFDQDSDUWHGHRWURVVHLVGLRVHVHQFDUJDGRVGHYHODUSRUHOIRQGR

ODSDUWHPHGLD\ODVXSHUILFLHGHOPDU3HURORVPiVLPSRUWDQWHVGLRVHV

WRGDYtDQRKDEtDQVLGRFUHDGRVHQVXVDEOXFLRQHV\DTXHIXHDOODYDUVH

HORMRL]TXLHUGRFXDQGRGLROXJDUD$PDWHUDVXODGLRVDGHO6RODOKDFHU

ORPLVPRFRQHORMRGHUHFKRGLRYLGDDOGLRVGHOD/XQD6XNL\RPLQR

.LPRWRDOODYDUVHODQDUL]HQJHQGUyDOGLRV7DNHKD\D6XVDQRRDO

YDUyQSRUH[FHOHQFLD2UJXOORVRGHVXVKLMRVSDUWHQRJHQpWLFRV,]DQDJL

OHVHQFRPHQGyODJREHUQDFLyQGHO&LHORGHODQRFKH\GHOPDU

UHVSHFWLYDPHQWHDXQTXHHOUHFLpQQDFLGR6XVDQRRVHSXVRDOORUDU

SRUTXHQRTXHUtDHOUHLQRGHOPDUVLQRLUDODUHJLyQVXEWHUUiQHDHQ

GRQGHHVWDEDVXGLIXQWDPDGUH,]DQDJLVHHQFROHUL]yDOHVFXFKDUWDO

SUHWHQVLyQ\DOSXQWROHHFKyGHVXODGRSHURHOSHUSOHMR6XVDQRR

SLGLyDVXSDGUHODJUDFLDGHSRGHUHOHYDUVHDO&LHORSDUDYHUDQWHVGH

SDUWLUDOLQILHUQRDVXEXHQDKHUPDQD$PDWHUDVX&RQFHGLGRHO

SHUPLVR6XVDQRRVXUFyORVFLHORVHQSRVGHVXKHUPDQDHQWUHORV

WUHPHQGRVVRQLGRVGHXQD7LHUUDTXHVHHVWUHPHFtDHQWRUPHQWDV\

HUXSFLRQHV\TXHVHVDFXGtDHQWHUUHPRWRV

$0$7(5$68<686$122

$ORtUDTXHOORVKRUULEOHVVRQLGRVTXHWDPELpQVXEtDQKDVWDHO&LHOR

$PDWHUDVXVHSUHSDUyFRQVXDUFRWHQVR\PLOIOHFKDVHQVXFDUFDMSDUD

UHFLELUFRPRVHPHUHFtDDTXHOODGHVFRQRFLGDYLVLWDTXHVHDQXQFLDEDGH

WDOPDQHUD&XDQGRYLRTXHHOWHPLGRYLVLWDQWHQRHUDRWURVLQRVX

KHUPDQRODGLRVDGHVFRQILyGHORVPRWLYRVTXHOHOOHYDUDQKDVWDVX

UHLQRSXHVUHFHODEDTXHpOTXLVLHUDKDFHUVHFRQpO6XVDQRRKL]R

SURWHVWDVGHVXEXHQDYROXQWDG\H[SOLFyTXHOR~QLFRTXHGHVHDEDHUD

OOHJDUKDVWDODVSURIXQGLGDGHVGHODWLHUUDSDUDYHUDVXGLIXQWDPDGUH

\TXHVyORTXHUtDGHVSHGLUVHGHVXKHUPDQDTXHULGDDQWHVGHSDUWLU

7UDVDTXHOODVSDODEUDVORVKHUPDQRVKLFLHURQXQMXUDPHQWR\GHORV

WUR]RVGHODHVSDGDGH6XVDQRR$PDWHUDVXIRUMyWUHVGLRVDVSRUVX

SDUWH6XVDQRRWRPyORVSUHQGHGRUHVGHODVWUHQ]DVGH$PDWHUDVX\

FRQHOORVGLRIRUPDDFLQFRGLRVHV)XHDVtFRPRQDFLHURQORVRFKR

GLRVHVIXQGDGRUHVGHODVJUDQGHVIDPLOLDVVLHQGRODLPSHULDOXQDGH

HOODVSUHFLVDPHQWHOD~QLFDVDOLGDGHOFHxLGRUGHODWUHQ]DL]TXLHUGDGH

$PDWHUDVX3HUR6XVDQRRVHVLQWLyHPEULDJDGRSRUHORUJXOORGH

KDEHUVLGRFDSD]GHFUHDUPiVGLRVHVTXHVXKHUPDQDHQWUHJiQGRVHD

XQDORFDGHVWUXFFLyQGHOUHLQRGH$PDWHUDVXKDVWDHOSXQWRGHTXHHOOD

FRUULyDHVFRQGHUVHDWHPRUL]DGDUHIXJLiQGRVHHQXQDFXHYDGHOFLHOR

WDSDQGRODHQWUDGDFRQXQDJUDQURFD$OGHVDSDUHFHUHO6ROHO-DSyQ

VHRVFXUHFLy\ORVGLRVHVFHOHVWHVVHDODUPDURQ$VtTXHVHUHXQLHURQHQ

DVDPEOHDODVRFKHQWDPLOGLYLQLGDGHVWUDWDQGRGHVROXFLRQDUOD

HVSDQWRVDQHJUXUD\HQFRQWUDURQODIRUPDGHKDFHUVDOLUD$PDWHUDVX

GHODFXHYDGLVSRQLHQGRTXHODGLRVD$PDQRX]XPHGLYLQLGDGGHOEDLOH


VHSXVLHUDDGDQ]DUHVWUXHQGRVDPHQWHPLHQWUDVWRGRVORVGLRVHV

KDEODEDQDYRFHV\UHtDQDOERUR]DGRV$PDWHUDVXGHVGHVXHVFRQGLWH

QRSXGRHYLWDURtUODDOHJUDGHDTXHOODILHVWD\TXLVRVDEHUODFDXVDGH

WDODOJDUDEtD(QWRQFHVOHGLMHURQTXHORKDFtDQSRUTXHKDEtDQ

HQFRQWUDGRDXQDQXHYD\PHMRUGLRVDTXHFXDOTXLHUDGHODVFRQRFLGDV

&XULRVD$PDWHUDVXVHDVRPySDUDYHUDHVHPDUDYLOORVRVHUTXHGDQGR

GHVOXPEUDGDSRUVXUHIOHMRHQXQHVSHMRTXHKDEtDQDSXQWDGRKDFLDOD

HQWUDGDGHODFXHYDVXVFRPSDxHURVGLYLQRVHQWRQFHV7DMLNDUDRGLRV

GHODIXHU]DODDVLySRUHOEUD]RPLHQWUDV)XWRWDPDFRORFDEDHQOD

HQWUDGDGHODFXHYDODUHGGHVRJDGHSDMDGHDUUR]HOVKLPHQDZDTXH

KDEtDWHMLGRSUHYLVRUDPHQWHSDUDLPSHGLUFXDOTXLHULQWHQWRGHUHJUHVR

DOUHIXJLR&RQ$PDWHUDVXIXHUDGHODFXHYDURFRVDGHOFLHORYROYLyOD

OX]DO-DSyQ\ODSD]DORVGLRVHV

686$122(1/$7,(55$

3DUDOHODPHQWHDOUHVFDWHGH$PDWHUDVXODDVDPEOHDGHORVRFKHQWDPLO

GLRVHVGHFLGLyGDUXQFDVWLJRHMHPSODUDOEODVIHPR6XVDQRR

DUURMiQGRORGHOFLHORQRVLQDQWHVKDEHUOHFRUWDGRGHUDVSHOR\XxDV

(OFDVWLJDGRGHVFHQGLyDODWLHUUDFD\HQGRHQHOPRQWH7RULNDPLHQ

,]XPRGRQGHVHKDOODODSXHUWDGHOLQILHUQR'HVSXpVVHSXVRHQ

PDUFKDKDFLDXQSREODGR\VHHQFRQWUyFRQTXHXQDSDUHMDGH

DQFLDQRVTXHHVWDEDFRQXQDKLMDGHFRUWDHGDGOORUDED

GHVFRQVRODGDPHQWH6XVDQRROHVSUHJXQWyODUD]yQGHDTXHOODSHQD\

ORVDQFLDQRVOHH[SOLFDURQTXHHOORV$VKLQD]XFKL\7HQD]XFKLVXIUtDQ

GHVFRQVRODGDPHQWHSRUTXHHVDQLxDHUDOD~OWLPDFRQYLGDGHRFKR

KHUPDQDVTXHODVVLHWHDQWHULRUHVKDEtDQVLGRGHYRUDGDVSRUHOGUDJyQ

GH.RVKLDxRWUDVDxR\TXHDKRUDYROYHUtDHOGUDJyQURMRGHODVRFKR

FDEH]DV\ODVRFKRFRODVGHOWDPDxRGHRFKRPRQWDxDV\RFKRYDOOHVD

H[LJLUDODRFWDYD\~OWLPDGHVXVKLMDV(ODUUHSHQWLGR6XVDQRRVLQWLy

SLHGDGSRUDTXHOORVDQFLDQRV\SHQVyXQSODQ$VtTXHOHVSLGLyODQLxD

SRUHVSRVDDILUPDQGRTXHpOHUDQDGDPHQRVTXHHOUHFLpQOOHJDGR

FHOHVWHKHUPDQRGH$PDWHUDVX/RVSDGUHVFRQVLQWLHURQHQGDUOHDOD

KLMDSRUHVSRVDYLHQGRGHVSXpVFyPRHOGLRVWUDQVIRUPDEDDODQLxDHQ

SHLQH\ODHQUHGDEDHQVXSHLQDGR3LGLyVDNHHQFDQWLGDGDO

PDWULPRQLRDOWLHPSRTXHpOKDFtDXQFHUFDGRHQUHGHGRUGHORVSR]RV

HQGRQGHVHFRORFDUtDQRFKREDUULOHVGHHVHOLFRU/OHJDGRHOGUDJyQ\

DWUDtGRSRUHORORUGHOVDNHVHIXHGLUHFWDPHQWHDOFHUFDGR

EHELpQGRVHORWRGRGHXQVRORWUDJR1DWXUDOPHQWHHOGUDJyQURMR

TXHGyGRUPLGRSRUODHPEULDJXH]\6XVDQRRQRWXYRTXHKDFHUQDGD

PiVTXHDFHUFDUVHDOLQHUWHPRQVWUXR\FRUWDUVXVRFKRFDEH]DVFRQ

RFKRWDMRVGHVXHVSDGDOXHJRDOFRUWDUODFRODVXHVSDGDWURSH]yFRQ

DOJRTXHHUDRWUDHVSDGDGHJUDQILOR(VHDUPDPDJQtILFDODHVSDGD

.XVDQDJLIXHODRIUHQGDGHOYHQFHGRUDVXKHUPDQD$PDWHUDVXHVXQD

GHODVWUHVMR\DVLPSHULDOHV\VHYHQHUDHQHOWHPSORGH$WVXWDWUDV

KDEHUVLGRXQDVDQWDUHOLTXLDHQHOWHPSORGH,VHODVRWUDVGRVMR\DV

LPSHULDOHVHOHVSHMR<DWDQRNDJDPLTXHGHVOXPEUyD$PDWHUDVX\HO

LQYLVLEOHFROODU<DVDNDQLQRPDJDWDPDTXHOXFtD$PDWHUDVXFXDQGR

IXHYLVLWDGDSRU6XVDQRRHVWiQHQHOWHPSORGH,VHHOXQR\HQHO

SDODFLRLPSHULDOHORWURGRQGHQDGLHQLORVVDFHUGRWHVTXHODVFXLGDQ

SXHGHMDPiVYHUODVIXHUDGHVXVHQYROWXUDVDQRVHUTXHTXLHUDSHUGHU

VXYLGD

/$'(6&(1'(1&,$'(686$122

7UDVGHUURWDUDOGUDJyQURMR6XVDQRRVHLQVWDOyHQ,]XPR

HQFRQWUDQGRHQ6XJDHOVLWLRLGHDOSDUDHVWDEOHFHUVH\IXQGDUVX

IDPLOLD8QDYH]FRQVWUXLGRHOSDODFLR6XVDQRROODPyYHQLUDVX

VXHJURHODQFLDQR$VKLQD]XFKLKLMRGH2\DPDWVXPLGLRVGHODV

PRQWDxDVHQJHQGUDGRSRU,]DQDJLH,]DQDPL&RQVXMRYHQHVSRVDWXYR

XQYDUyQ<DVKLPDGHVSXpVWRPyFRPRQXHYDHVSRVDDXQDKHUPDQD

GHVXVXHJURFRQODTXHWXYRD2WRVKL\D8NDQR0LWDPDPLHQWUDV

<DVKLPDFDVDEDFRQXQDKLMDGHVXDEXHOR2\DPDWVXPL\VHJXtDOD

HVWLUSHGHVXSDGUHTXHOOHJDUtDHQODVpSWLPDJHQHUDFLyQD2.XQL

QXVKL\VXVRFKHQWDPDOYDGRVKHUPDQRVGHTXLHQVHDILUPDTXHIXH

TXLHQFRQVLJXLyODPDQRGHODGHVHDGDSULQFHVD<DNDPLGH,QDEDSRU

VXERQGDG\DTXHDXQTXHVXVRFKHQWDKHUPDQRVSUHWHQGtDQ

GHVSRVDUVHFRQHOOD<DNDPLGHMyELHQFODURTXHVyORVHFDVDUtDFRQ2

NXQLQXVKL/RVPDOYDGRVWUDWDURQGHTXLWDUVHHOULYDOGHHQPHGLR

DEUDViQGROHFRQXQDSLHGUDDOURMRYLYRDSODVWiQGROHHQWUHGRV

PLWDGHVGHXQiUEROGLVSDUiQGROHRFKHQWDIOHFKDVSHURFDGDYH]TXH

PRUtDORVGLRVHVOHRWRUJDEDQQXHYDYLGD<DVtFRQWLQXDEDQODV

SHUVHFXFLRQHVKDVWDTXH2.XQLQXVKLVHUHIXJLRHQHOLQILHUQRHQHO

UHLQRGHVXDQWHSDVDGR6XVDQRRVLJXLHQGRHOFRQVHMRGHVXPDGUH

TXLHQFUHtDTXHVXDQWHSDVDGROHD\XGDUtDDHVFDSDUGHDTXHOOD

LQWHUPLQDEOHSHUVHFXFLyQ0DVQRIXHDVt\DTXHHQHOUHLQRGHO

LQILHUQRIXHGRQGHHOMRYHQHVWXYRHQPD\RUSHOLJURHVWDQGRDSXQWR

GHVHUPXHUWRHQPXOWLWXGGHRFDVLRQHVODSULPHUDYH]SRUODV

VHUSLHQWHVSHURODKLMDGH6XVDQRRODSULQFHVD6XVHULWDPELpQ

HQDPRUDGDGHODWULEXODGR2.XQLQXVKLOHVXSROLEUDUGHVXYHQHQR

GHVSXpV6XVDQRRTXHQRGHPRVWUDEDPiVTXHVXVSHRUHV

VHQWLPLHQWRVKDFLDHOMRYHQWUDWyGHGDUOHPXHUWHHQWUHHVFRUSLRQHV

DYLVSDVHVFRORSHQGUDVSHURVLHPSUH6XVHULOHSURWHJtDFRQXQDPXOHWR

DSURSLDGRGHOPRUWDOYHQHQR&XDQGRWHUPLQDURQODVLQWULJDVGH6XVD

QR2.XQLQXVKLWRPyODVDUPDVVDJUDGDVGHVXDQWHSDVDGR\VHODQ]y

WULXQIDOHQSRVGHVXVRFKHQWDKHUPDQRV9HQFHGRU\GXHxRGHODWLHUUD

GH,]XPRVHGHVSRVyFRQVXVDOYDGRUD6XVHULQRVLQDQWHVKDEHU

WHQLGRXQKLMRFRQODDPDGDSULQFHVD<DNDPLTXLHQWUDVFRQFHELUOR

WHPLHQGRORVFHORVGHODSRGHURVD6XVHULGHMyDOKLMRGHDPERVHQ

WLHUUDVGH,]XPR\UHJUHVyVRODDVXSDtV

/$(67,53(,03(5,$/'($0$7(5$68

'HODGLRVD\YLUJHQ$PDWHUDVXQDFLyXQKLMR2VLKRPLPLDOTXHOD

GLRVDGHO6ROSLGLyTXHGHVFHQGLHUDDODWLHUUDSDUDJREHUQDUHQHO

-DSyQWRPDQGRSDUDVtHOUHLQRTXHWHQtDHOGHVFHQGLHQWHGHVX

KHUPDQR6XVDQRR2.XQLQXVKL\TXHSHQVDEDWUDVSDVDUDVXKLMR\

VXFHVRU.RWRVLURQXVKL3HUR2VLKRPLPLQRFXPSOLyODRUGHQGLYLQD\

VHMXVWLILFyDQWHVXPDGUHGLFLpQGROHTXHHOKLMRTXHpOKDEtDWHQLGR

1LQLJLHQVXPDWULPRQLRFRQODKLMDGH7DNDPLPXVXELGHEtDVHUHO

SUHFXUVRUGHODHVWLUSHLPSHULDOMDSRQHVD$FHSWy$PDWHUDVXHOFDPELR

\1LQLJLIXHHQYLDGRDO-DSyQHQFRPSDxtDGHFLQFRGLRVHV\FRQODV

WUHVMR\DVLPSHULDOHVTXHOHVHUYLUtDQSDUDUHYHUHQFLDUDODGLRVDGHO6RO

HQFXDOTXLHUPRPHQWR\FRPRSUXHEDGHVXSRGHUGLYLQRDWHUUL]DQGR

ODFRUWHFHOHVWLDOVREUHHOSDtVGHORVMXQFRV'HVSXpVVHGLYLGLHURQ

\HQGRORVFLQFRGLRVHVSRUVXODGRSDUDHVWDEOHFHUHOFXOWRGHO6KLQW{\

1LQLJLSRUHOVX\RHQEXVFDGHODGRQFHOODTXHKDEUtDGHVHUVXHVSRVD

(QFRQWUyHQ.DVDVDDODPX\KHUPRVDSULQFHVD.RQRKDQD6XNX\D

KLPH\ODKL]RVXHVSRVDSHURHQVXSULPHUDQRFKHODSULQFHVD

DQXQFLyTXHHVSHUDED\DHOQDFLPLHQWRGHXQKLMR1LQLJLQRSXGR

DFHSWDUTXHDTXHOKLMRSXGLHUDVHUVX\R\OHUHVSRQGLyTXHGHEtDVHU

KLMRGHXQVHUGHODWLHUUDDQWHVXVGXGDVODSULQFHVD.RQRKDQD

6XNX\DKLPHPDQGyFRQVWUXLUXQDFDEDxDOXHJRVHHQFHUUyHQHOOD

KDVWDTXHOOHJDURQORVGRORUHVGHOSDUWRHQWRQFHVTXHPyODFDEDxD

MXUDQGRTXHVLHOKLMRTXHYHQtDQRHUDKLMRGH1LQLJLSHGtDTXHHO

PLVPRIXHJROHGLHUDPXHUWHDHVHQLxRGDQGRDVtSUXHEDFXPSOLGDGH

VXYLUWXG<ODSULQFHVD6XNX\DKLPHGLRIHOL]PHQWHDOX]QRDXQD

VLQRDWUHVFULDWXUDVWUHVKHUPRVRVYDURQHVTXHUHFLELHURQFRPR

UHFRUGDWRULRGHODKRQHVWLGDGGHODPDGUHHOQRPEUHGHOIXHJR

SUREDWRULRKROODPiQGRVH+RGHULIXHJREULOODQWH+RVXVHUL

IXHJRDUGLHQWH\+RKRGHPLIXHJRGHEUDVDV

$9(1785$6<'(69(1785$6'(+2+2'(0,

(OWHUFHUKLMR+RKRGHPLSLGLyDVXKHUPDQRSULPHUR+RGHULHO

DQ]XHORSURGLJLRVRTXHpOXVDEDSDUDSHVFDU\+RGHULVHORSUHVWy

SHURFRQWDQPDODIRUWXQDTXHQRSHVFyQDGD\DGHPiVSHUGLyHO

DQ]XHOR9XHOWRDFDVDSLGLyKXPLOGHPHQWHSHUGyQD+RGHUL\TXLVR

UHFRPSHQVDUOHGHODSpUGLGDVXIULGDHQWUHJiQGROHDFDPELRVXHVSDGD

3HUR+RGHULUHFKD]yGHSODQRVXRIUHFLPLHQWR\+RKRGHPLVHIXHD

ODRULOODGHOPDUDSHQDGRSRUKDEHUVLGRHOFXOSDEOHGHDTXHO

GHVDJXLVDGR2\HQGRVXODPHQWRHOGLRV6KLNR]XFKLVHDFHUFyD

FRQVRODUOHUHFRPHQGiQGROHTXHIXHUDFRQ2ZDWDWVXPLGLRVGHOPDU

SXHVQDGLHPHMRUTXHpOSRGtDUHVROYHUVXSUREOHPD(QODPRUDGDGH

2ZDWDWVXPL+RKRGHPLVHSUHVHQWyDOGLRVGHOPDUSHURFRQRFLy

HQWRQFHVDVXKHUPRVDKLMD7R\R7DPDELPHGHTXLHQTXHGy

LQPHGLDWDPHQWHSUHQGDGRSXHVVLJUDQGHHUDVXEHOOH]DPD\RUHUDVX

JHQWLOH]D\GXO]XUD3RUWDQWRHOMRYHQKLMRGH1LQLJLVHSUHVHQWyFRPR

WDO\SLGLyDOUH\GHOPDUODPDQRGHVXKLMD\FDVyFRQHOOD6yORDOFDER

GHORVDxRV+RKRGHPLUHFRUGyTXHVXSUHVHQFLDHQHVDFRUWHPDULQD

KDEtDYHQLGRPRWLYDGDSRUHOGHVHRGHUHFXSHUDUHODQ]XHORGHVX

KHUPDQR+RGHUL\H[SXVRWDOGHVHRDVXVXHJUR3RFRWDUGy2ZDWD

WVXPLHQHQFRQWUDUOR\PHQRVD~QHQDFRQVHMDUOHTXHIXHUDPX\

SUXGHQWHFRQVXKHUPDQRDOGHYROYHUOHHODQ]XHORUHFRPHQGiQGROH

TXHDOHQWUHJDUORFRQODRWUDPDQRGHWUiVGHOFXHUSRVHxDODVHTXHVH

WUDWDEDGHXQDQ]XHORGHVKRQUDGR7HQGUtDHQWRQFHVTXHHVWDUDWHQWRD

ODVSDODEUDVGHVXKHUPDQRSXHVH[SUHVDUiXQDVHULHGHGHVHRV6L

TXLHUHFXOWLYDUHQODVWLHUUDVDOWDVHVWDEOpFHWHW~HQODVEDMDVVLTXLHUH

KDFHUORHQODVEDMDVKD]ORW~HQODVDOWDV\RVHxRUGHODVDJXDVODV

PDQGDUpDWXVWLHUUDV3DUDWXSURWHFFLyQWHGR\XQDFRQFKDGHFULVWDO\

RWUDGHPDGUHSHUODSDUDJREHUQDUODVRODV6L+RGHULTXLHUHWXPDO

DKyJDOHVL+RGHULPXHVWUDVXDUUHSHQWLPLHQWROtEUDOHGHODPXHUWH

+L]R+RKRGHPLORTXHVXVXHJUROHKDEtDHQVHxDGR\SURQWROD

IRUWXQDHVWDEDDVXODGRWDQWRTXH+RGHULWUDWyGHGDUOHPXHUWHSHUR

ODVRODVDSODFDURQVXIXULD\+RKRGHPLTXHGyGHDPRGHOWHUULWRULR

OOHJyDVXODGRVXHVSRVD7R\R7DPDELPHTXHHVSHUDEDXQKLMR

SLGLHQGRXQOXJDURFXOWRSDUDHOSDUWRTXHVHDYHFLQDED&XDQGRHVWDED

GDQGRDOX]+RKRGHPLWXYRODLQGHOLFDGH]DGHROYLGDUHOGHVHRGHVX

HVSRVDDFHUFiQGRVHDPLUDUODHQVXUHWLUR(QWRQFHVYLRFRQHVSDQWR

TXHODSULQFHVDKLMDGHOGLRVGHOPDUHUDHQHVHPRPHQWRGHOSDUWRXQ

WLEXUyQ3DULyODSULQFHVDSHURKDELHQGRREVHUYDGRTXHVXPDULGROD

KDEtDYLVWRWUDQVIRUPDGDGHDTXHOODPDQHUDKX\yKXPLOODGDGHVX

ODGRGHMDQGRDODFULDWXUDFRQVXSDGUH\HQYLDQGRGHVGHHOUHLQRGHO

PDUDVXKHUPDQDPHQRU7DPD<RULELPHSDUDTXHORFXLGDUDSRUHOOD

(OQLxRFDVyPiVWDUGHFRQVXPDGUHDGRSWLYDWHQLHQGRFXDWURKLMRV

FRQHOOD(OPHQRU7R\RPLNHQXFXDQGRVHFRQYLUWLyHQXQKRPEUH

GHMyODWLHUUDGHVXSDGUH\VHHVWDEOHFLyHQ<DPDWRFRQYLUWLpQGRVHHQ

HOSULPHUHPSHUDGRUGH-DSyQVLHQGRFRQRFLGRSDUDODSRVWHULGDGFRQ

HOQRPEUHGH-LPPXWHQQ{7UDVHVWDGHVFULSFLyQWHUPLQDODPLWRORJtD

\VHGDFRPLHQ]RDODKLVWRULDOHJHQGDULDHQHOVHJXQGROLEURGHO.RMLNL

275$6',9,1,'$'(60(125(6

2.XQLQXVKLDXQTXHSHUGLyHOWURQRGHO-DSyQTXHGyFRQYHUWLGRHQ

GLRVGHOD/XQDGHVSXpVUHOOHQyODILJXUDGHOGLRV'DLNRNXODGLYLQLGDG

TXHSUHPLDEDHODPRUDORVSDGUHVSHURTXHDKRUDHVGLRVGHOD

ULTXH]DVHQWDGRVREUHXQDEXHQDFDQWLGDGGHDUUR]7DPELpQ2.XQL

QXVKLFRPRGLRVGHORLQYLVLEOHVHRFXSDGHYLJLODUTXHQRSXHGDQ

YHQFHUODVLQWULJDV\ODSHUYHUVLGDG6XKLMR.RWRVLURQXVKLSHUGLyHO

WURQRGHO-DSyQSHURWDPELpQIXHFRPSHQVDGRFRQRWURVKRQRUHV\D

TXHVHOHDVLPLOyD(ELVXGLRVGHOFRPHUFLRFRQXQSHVFDGRHQOD

PDQRRYHVWLGRGHSHVFDGRU'DLNRNX\(ELVXVRQGRVGHORVVLHWH

GLRVHVGHODIHOLFLGDGQXHYDVGLYLQLGDGHVFRQPH]FODGRVRUtJHQHV

EXGLVWDVWDRtVWDV\SRSXODUHV-XQWRDHOORVHVWi+RWHLHQRULJHQXQ

VDQWRERQ]RFKLQR(OYDULDEOH6XVDQRRDKRUDXQGLRVGHORVQLxRV

-XU{MLQ\)XNXURNXMXYLHQHQGHOSDQWHyQWDRtVWD\VRQWXWHODUHVGHOD

FDULGDG\GHODGHYRFLyQ'H,QGLDOOHJyHOJXHUUHUR%LVKDPRQ\OD~QLFD

GLRVD%HQWHQGLYLQLGDGGHODVEHOODVDUWHV\SDWURQDGHORVDUWLVWDV

0LHQWUDVWDQWRHOIXQGDGRUGHODIDPLOLDGH2NXQLQXVKLHVDKRUDXQ

EXHQGLRVGHODPRUHQWUHHVSRVRV3DUHFHVHUTXHHQUHDOLGDGHVWH

FDPELRGHFXOWRIXHFDXVDGRSRUODYLFWRULDGHODVDUPDVHQ,]XPRORV

LQPLJUDQWHVGHOVXULPSRQLHQGRVXQXHYDGLYLQLGDGVRODUGH$PDWHUDVX

\ODJHQWHGH.\XVKXWHQLHQGRTXHDEDQGRQDUHOFXOWRGH6XVDQRR

6HJXUDPHQWH$PDWHUDVXSDUDHVWDEOHFHUVHHQWUHORVILHOHVGH.\XVKX

WDPELpQWXYRTXHHQIUHQWDUVHDRWUDGLRVDDJUtFRODDQWHULRUODGHOD

DOLPHQWDFLyQ8NHPRFKLQRNDQRSXHVVHFXHQWDTXHHQYLyDXQD

GLYLQLGDGOXQDU6XNL\RPLHQYLVLWDGHFRUWH]DSHURHOPDO

FRPSRUWDPLHQWRGH8NHPRFKLHQODPHVDKL]RTXHODGLYLQLGDGOXQDU

QRWXYLHUDPiVUHPHGLRTXHGDUOHPXHUWH

(/%8',602(1-$321

(O%XWVXG{HOFDPLQRGH%XGDHQWUyRILFLDOPHQWHHQ-DSyQHQHOVLJOR

9,FXDQGRHQHODxR6RQJP\RQJUH\WULEXWDULRGHOVHxRUtR

MDSRQpVGH3DHNFKHR.XGDUD&RUHDKL]ROOHJDUDODFRUWHGHO

HPSHUDGRU.LQPHLXQDHVWDWXDGH%XGD\ORVOLEURVHQORVTXHVH

QDUUDEDODVDQWDYLGDGH6DN\DPXQL(QHVDSULPHUDpSRFD$VXNDGH

DFHSWDFLyQGHODUHOLJLyQYHQLGDGHODJUDQ&KLQDORVtGRORVGHO

EXGLVPRVHXQLHURQWDQWRDORVNDPLGHOVLQWRtVPRTXHODQXHYD

LPDJLQHUtDVHWHUPLQyFRQIXQGLHQGRWDPELpQHQXQFXOWRKtEULGR

SRQLpQGRVHHQPDUFKDXQDQXHYDDFWLWXGOLW~UJLFDFHQWUDGDHQOD

LQFRUSRUDFLyQDODOLWXUJLDGHORVKpURHVOHJHQGDULRV\GHORV

DQWHSDVDGRV/RVHQFDUJDGRVGHGDUIRUPDDODVLPiJHQHVGHO%XGD

MDSRQpVORVEXVVKLVHRFXSDURQGHFUHDUXQ0LURN0LWUH\DORFDOGH

MDSRQL]DUORV&XDWUR5H\HV&HOHVWHVFKLQRVHQFDUJDGRVGHYHODUSRUOD

OH\EXGLVWDODUHLQD0D\DPDGUHGHO%XGGKDGHODVUHSUHVHQWDFLRQHV

GHOD7UtDGDGH$PLGD%XGDGHOD/X]$PLWDEKDGHOD7UtDGDGH

<DNXVKL%XGDGHOD0HGLFLQD%KDLVDM\DJXUXGHODVP~OWLSOHV

UHSURGXFFLRQHVGRPpVWLFDVHQUHOLHYHGHORVRVKLGDVKLEXWVXGHODV

ILJXUDVFHUiPLFDVGHORV'LH]'LVFtSXORV\ODV2FKR&ODVHVGH

'LYLQLGDGHVODVLPiJHQHVGHORV'RV5LNLVKLGHORV'RFH*HQHUDOHV

*XDUGLDQHVORV%XGDGH0LO%UD]RVRGH2QFH&DEH]DV3HURMXQWRD

HVWDVGHYRFLRQHVWDPELpQHVWiQORVHPSHUDGRUHVVDFUDOL]DGRV-LPPX

WHQQ{HOSULPHUR6XMLQWHQQ{HORFWDYRTXHPDQGyFRQVWUXLUHO

VDQWXDULRGH,VHSDUDYHQHUDUHQpOODVMR\DVLPSHULDOHVHOJUDQKpURH

LPSHULDO<DPDWRWDNHUXKLMRGHOGpFLPRHPSHUDGRU2MLQWHQQ{

FRQRFLGRFRPR+DFKLPDQGHFLPRTXLQWRHPSHUDGRU7HQMLQGLYLQLGDG

KXPDQDGHODHVFULWXUDORVJHQLRVWHQJXORVVHQQLQORVVK{MRORVRQL

ORVDQLPDOHVPtWLFRVUDLMXEDNXQX\HHPDQDPD]XNDSSDNLWVXQH

JDPLLQXNRPDLQXRWVXNDLHWFKDVWDFRPSOHWDUHOFXDGURPiV

DPSOLRGHVHUHVGLYLQRV\GtYLQL]DGRV

(/=(1

)LQDOPHQWHXQDGHODVHVFXHODVEXGLVWDVGLROXJDUDXQDGRFWULQD

SOHQDPHQWHMDSRQHVDHO]HQDSDUWLUGHXQDLGHDFKLQDHOFKDQTXH

EXVFDODLGHQWLILFDFLyQGHOLQGLYLGXRFRQHOHVStULWXXQLYHUVDO3HURHO

]HQOOHJyDWRPDUIRUPDSURSLDHQVXVGLYHUVDVYHUWLHQWHVRVHFWDVHQ

ODVTXHSULPDEDELHQODH[SHULHQFLDPtVWLFDELHQODUHIOH[LyQ(O]HQOD

PHGLWDFLyQSXUDVHDFHUFyPXFKRPiVTXHQLQJXQDRWUDIRUPDGHO

EXGLVPRDOHVStULWXGHVXIXQGDGRUDXQTXHWDPELpQVHGLIHUHQFLyGHVX

WUDWDPLHQWRDVFpWLFRHQFXDQWRTXHVHFRQYLUWLyPX\SURQWRHQXQD

IRUPDGHWUDWDUGHKDOODUVyORSRUODSUHWHQGLGDLQWXLFLyQHOFRQWUROGH

ODPDWHULD\HOPRYLPLHQWR(O]HQWUDWDGHDOFDQ]DUHOFRQRFLPLHQWRGH

ORVPLVWHULRVDWUDYpVGHXQPLVWLFLVPROLEHUDGRUGHXQDUHYHODFLyQR

HQFXHQWURFRQHOPLVWHULRGHXQDPHGLWDFLyQVLQOyJLFDSHURFRQIH

TXHQRHVPiVTXHODKXLGDGHOUDFLRQDOLVPR\HODEDQGRQRGHFXDOTXLHU

LQWHQWRGHH[SOLFDFLyQWHROyJLFDRPLWROyJLFDGHO8QLYHUVR3RUHVD

VLPSOLFLGDGGHODGHGLFDFLyQDXQDVRODLGHDHOHMHUFLFLRLQGLYLGXDOGHOD

LQWURVSHFFLyQGHOVLOHQFLR\ODQRQHFHVLGDGGHH[SOLFDUVHRH[SOLFDUD

ORVGHPiVHO]HQFDOyUiSLGDPHQWHHQWUHORVJXHUUHURVHQWUHORV

VDPXUDLFRQYLUWLpQGRVHUiSLGDPHQWHHQXQDUHOLJLyQTXHHUDVyORXQ

LQVWUXPHQWRXQPHGLRDX[LOLDUTXHWUDWDEDGHOOHYDUDVXVILHOHVDO

WULXQIRLQGLYLGXDO(O]HQVHFRQFUHWyHQXQDVHULHGHSUiFWLFDVTXH

KDEtDTXHUHDOL]DUHQXQDVXFHVLyQLQVHSDUDEOHUHJODVGHPX\IiFLO

FRPSUHQVLyQ\VLQH[LJHQFLDVLQWHOHFWXDOHVSDUDWUDWDUGHDOFDQ]DUVX

PHWDHQFXDWURSDVRVFRQVHFXWLYRVVLWXDUVHHQXQDVRODLGHDKDFLHQGR

SRVLEOHODFRQFHQWUDFLyQHVSLULWXDOKDFHUODUHIOH[LyQHQODSD]GHO

HVStULWXFRQRFHUHOSODFHUGHODVHUHQLGDGGHSXUDUGHWRGRVHQWLPLHQWR

ODFRQFHQWUDFLyQSDUDORJUDUHOREMHWLYRILQDOGHODVHUHQLGDGSHUIHFWD\

SXUDDOFDQ]DQGRHOLQGLYLGXRHOFRQWUROLQVWDQWiQHR\WRWDOGHOSRGHU

FyVPLFRODXQLGDGFRQODUHDOLGDGXQLYHUVDO

0,726+(%5(26

+DEtDQWUDQVFXUULGR\DFDVLTXLQLHQWRVDxRVGHVGHTXHVHSURGXMHUDHO

DVHQWDPLHQWRGHODUD]DVHPLWDHQODH[WHQVD]RQDTXHGLRHQ

GHQRPLQDUVH3DOHVWLQDFXDQGRXQRGHVXVFDXGLOORVGHQRPEUH6D~O

IXHSURFODPDGRUH\/DVGRFHWULEXVKHEUHDVGHFLGHQXQLILFDUVHHQXQ

VRORHVWDGR\VHFRQVWLWX\HQHQUHLQRSDUDKDFHUVHIXHUWHV\

SRGHURVDV\SODQWDUFDUDDWRGRVVXVHQHPLJRVILOLVWHRVSXHEORVGHO

PDU\DPRQLWDVTXHRFXSDEDQODIUDQMDGHORULHQWHGH-RUGDQLD

QDGDPiVDSURSLDGRSDUDFRQVHJXLUVXVSURSyVLWRVTXHLQVWLWXLUVHHQ

HVWDGRPRQiUTXLFR6D~OKDEtDGHFUHWDGRSDUDKDFHUVHFDURDORVRMRV

GHOD~QLFDGHLGDGHVGHFLUGHOSRGHURVR<DKYpTXHPDJRV\DGLYLQRV

GHEtDQVHUH[SXOVDGRVGH,VUDHO6D~OKDEtDHFKDGRGHOSDtVDORV

QLJURPDQWHV\DGLYLQRV

6LQHPEDUJRHQFXDQWRORVILOLVWHRVFRQVLJXHQKDFHUOHUHWURFHGHUFUHH

TXH<DKYp\DQRHVWiGHSDUWHGHpOQLGHVXVHMpUFLWRV\GHFLGHDFXGLU

DFRQVXOWDUDODSLWRQLVDGH(QGRUSDUDTXHpVWDOHSRQJDHQFRQWDFWR

FRQHOSURIHWD6DPXHOSHUVRQDMHHVWH~OWLPRTXHSRUPDQGDWRGH

<DKYpLQVWLWX\yD6D~OFRPRUH\GH,VUDHO(ODQFHVWURPtWLFRVLJXH

PDQLIHVWiQGRVHHQODSREODFLyQLVUDHOLWD\HQVXUH\6D~O5HODWRVGH

OLEURVVDJUDGRVKHEUHRVQDUUDQGHTXHPRGRFLHUWRVSHUVRQDMHV

LPSRUWDQWHVGHHQWUHORVDQWHSDVDGRVGH6D~OWDOHVFRPR-DFRE\DVH

KDEtDQVHUYLGRGHPpWRGRVPiJLFRVSDUDTXHVXUHEDxRFUHFLHUDPiV

TXHHOGHVXWtR\VXHJUR/DEiQ$TXpOVHKDEtDYLVWRREOLJDGRDVHUYLUD

pVWHGXUDQWHFDWRUFHDxRVSDUDFRQVHJXLUTXHOHIXHUDHQWUHJDGDSRU

HVSRVDDVXKLMD5HEHFD(QSULQFLSLRHODFXHUGRHUDGHVLHWHDxRVGH

VHUYLFLRSHUR/DEiQHQJDxyD-DFRE\OHHQWUHJyDVXKLMD/tDHQYH]

GH5HEHFD3DUDFRQVHJXLUDpVWDWXYRTXHHVWDURWURVVLHWHDxRVPiV

WUDEDMDQGRSDUD/DEiQ

32'(5'(/20$*,&2

(OPpWRGRXWLOL]DGRSRU-DFRESDUDTXHORVFRUGHURVQDFLHUDQFRQSLQWDV

IXHVHJ~QORVHVWXGLRVRVGHODPLWRORJtD\GHOHVRWHULVPRHODGVFULWRD

ODPDJLDFRQRFLGDFRQHOQRPEUHGHKRPHSiWLFDTXHVHEDVDHQOD

OODPDGDOH\GHVHPHMDQ]DVORVHPHMDQWHSURGXFHORVHPHMDQWH

6HJ~QHVWHSULQFLSLRLPLWDWLYRHOPDJRSRGtDSURGXFLUFXDOTXLHUHIHFWR

FRQODVRODFRQGLFLyQGHLPLWDUORORVHIHFWRVVHPHMDQDVXVFDXVDV

7RGDODQDWXUDOH]D\ORVREMHWRVTXHpVWDFRQWLHQHVRQVXVFHSWLEOHVGH

PDQLSXODFLyQSRUPHGLRGHODPDJLDKRPHRSiWLFDRLPLWDWLYD<

WDPELpQDODKRUDGHFXUDU\SUHYHQLUHQIHUPHGDGHVVHDFXGLyDO

UHPHGLRGHODPDJLD

(VWDIRUPDGHHQFDQWDPLHQWRVHOOHYyDFDERDORODUJRGHODKLVWRULDGH

ODPD\RUtDGHORVSXHEORVGHFXOWXUD\FLYLOL]DFLyQDQFHVWUDOHV(OUHODWR

GHO$QWLJXR7HVWDPHQWRHVPX\FODULILFDGRUDOUHVSHFWR(QWRQFHV

-DFREVHSURFXUyXQDVYDUDVYHUGHVGHiODPRGHDOPHQGUR\SOiWDQR\

ODEUyHQHOODVXQDVPXHVFDVEODQFDVGHMDQGRDOGHVFXELHUWROREODQFR

GHODVYDUDVHKLQFyODVYDUDVDVtODEUDGDVHQODVSLODVRDEUHYDGHURVD

GRQGHYHQtDQODVUHVHVDEHEHUMXVWRGHODQWHGHODVUHVHVFRQORTXH

pVWDVVHFDOHQWDEDQDODFHUFDUVHDEHEHU2VHDTXHVHFDOHQWDEDQDOD

YLVWDGHODVYDUDV\DVtSDUtDQFUtDVOLVWDGDVSLQWDVRPDQFKDGDV

/RFLHUWRHVTXHFRQVHPHMDQWHPpWRGRSURQWRUHXQLy-DFREXQ

UHEDxRPX\VXSHULRUDOGHVXWtR\VXHJUR-DFREPHGUyPXFKtVLPR\

OOHJyDWHQHUUHEDxRVQXPHURVRV\VLHUYDV\VLHUYRV\FDPHOORV\

DVQRV

(63,5,786<*(1,(&,//26

+DVWDOOHJDUDILDUVHSRUFRPSOHWRGH<DKYpFRPR~QLFD\SRGHURVD

GHLGDGORVKHEUHRVXWLOL]DURQDODKRUDGHFRQRFHUODYROXQWDGGH

HVStULWXV\JHQLHFLOORVTXHDQLPDEDQHOPXQGRQRVyORODPDJLDVLQR

WDPELpQRWUDVIRUPDVWUDGLFLRQDOHVPX\H[WHQGLGDVHQWUHODSREODFLyQ

6LQHPEDUJRHOFOHURMXGtROXFKDEDSRUWRGRVORVPHGLRVFRQWUDHVWH

WLSRGHPDQLIHVWDFLRQHV\EDMRQLQJ~QFRQFHSWRDFHSWDEDQODPDJLD

ODFXDOFRQVLGHUDEDQSURSLDGHSXHEORVSDJDQRV

$XQTXHHQRFDVLRQHVODYROXQWDGGHORVHVStULWXVDVtFRPRVXV

H[LJHQFLDVDORVPRUWDOHVVHFRQRFtDQSRUPpWRGRVDGLYLQDWRULRVPX\

SRSXODUHV(QWUHpVWRVVREUHVDOHQORVFpOHEUHVGDGRVTXHVHJXDUGDEDQ

HQXQDHVSHFLHGHFRIUHFLOOROODPDGRHIRG/DLQWHUSUHWDFLyQGHO

VLJQLILFDGRGHORVGDGRVXQDYH]ODQ]DGRVHVWDEDFRQVLGHUDGDFRPR

XQDUWHUHVHUYDGDDPDJRV\DGLYLQRV

7DPELpQKXERRFDVLRQHVHQODVTXHVHYHQHUyDXQEHFHUURGHRURSXHV

HOWRURVHFRQVLGHUDEDFRPRODSHUVRQLILFDFLyQGHFLHUWDVGHLGDGHVTXH

IRUPDEDQWUDtGDVVDJUDGDVHQWUHVt6HWUDWDEDHQUHDOLGDGGHXQD

HVSHFLHGHWRWHPTXHSURWHJtDDODWULEXTXHORLQYRFDUD$XQTXHHQ

SULQFLSLRSDUHFLHUDTXHORDQWHGLFKRJXDUGDFLHUWRSDUDOHOLVPRFRQHO

PtWLFREXH\$SLVGHODVOH\HQGDVHJLSFLDVHQUHDOLGDGWLHQHQPX\SRFR

HQFRP~Q\DTXHHVWRV~OWLPRVDVRFLDEDQDODQLPDOTXHYHQHUDEDQ

YLYRDXQDGHODVGRVOXPLQDULDVFRQFUHWDPHQWHDOD/XQD

2WURDVSHFWRLPSRUWDQWHDVHxDODUHQWUHODSREODFLyQKHEUHDHUDHO

ULWRGHOQD]DUHQR7RGRVXUJtDSRUPRUGHODH[LJHQFLDGHSXUH]DSRU

ODQHFHVLGDGGHHYLWDUFXDOTXLHUFRQWDFWRFRQWRGRDTXHOORTXHSXGLHUD

FRQVLGHUDUVHLPSXUR(QWDOVHQWLGRJUDQQ~PHURGHSHUVRQDVGHFLGtDQ

UHWLUDUVH\YLYLUHQVROHGDG6HJ~QUHODWDHO/LEURGHORV1~PHURV

DOJXQDVSHUVRQDVKDFtDQYRWRVGHQD]LURQD]DUHQRQD]DUHQR

VLJQLILFDVHSDUDGRFRQVDJUDGR\VHDSDUWDEDQGHODVRFLHGDG\

ROYLGDEDQDVXSURSLDIDPLOLD\DVXVtQWLPRVVHUDSDEDQODFDEH]D\QR

EHEtDQQLQJXQDEHELGDDOFRKyOLFD

38(%/2(/(*,'2

$XQTXH6D~OVLHPSUHVDOtDYLFWRULRVRGHWRGDVVXVEDWDOODVVLQ

HPEDUJRHQXQDFLDJRGtDIXHGHUURWDGRHQODJUDQOODQXUDGH-H]UDHO

SRUORVFHUWHURVDUTXHURVILOLVWHRVTXLHQHVFODYDURQVXVIOHFKDV

PRUWtIHUDVHQHOFXHUSRH[iQLPHGH6D~O\FRPRVDQJULHQWRFRORIyQOR

FROJDURQHQODVSDUHGHVGHXQRGHORVWHPSORVTXHKDEtDQHULJLGRHQ

KRQRUGHODGLRVD9HQXV8QDJUDQLURQtDSRUORGHPiVSXHVWRTXHHQ

HOWHPSORGHODGLRVDGHODPRUVHH[KLEHHOFXHUSRGHXQKRPEUH

SURGXFWRGHORGLRHQWUHXQRV\RWURV

(QWRQFHVHVXQJLGR'DYLGFRPRUH\XQKLMRGH6D~OTXLHQFRQTXLVWDOD

PtWLFDFLXGDGGH-HUXVDOpQ\ODFRQYLHUWHHQFDSLWDOSROtWLFD\UHOLJLRVD

GHORVKHEUHRVDOWLHPSRTXHGHSRVLWDHQHOODHO$UFDGHOD$OLDQ]DTXH

FRQVWLWXLUiHOGDWRFDUJDGRGHFRQQRWDFLRQHVVLPEyOLFDVTXHPXHVWUD

IHKDFLHQWHPHQWHHOSDFWROOHYDGRDFDERHQWUHORVKHEUHRVGHVGH

HQWRQFHVWUDQVIRUPDGRVHQSXHEORHOHJLGR\HOSRGHURVRGLRV<DKYp

$5&$'(/$$/,$1=$

'DYLGDQWHWRGRIXHUHFRQRFLGRFRPRHOUH\GHODXQLILFDFLyQSXHV

SUHFRQL]yODXQLyQHQWUH-XGHDH,VUDHO6HSURYH\yDGHPiVGH

PHUFHQDULRV\ORJUyDVtFRQTXLVWDUPXFKDVGHODVFLXGDGHVHVWDGRGH

ORVSXHEORVFDQDQHRVOLPtWURIHVFRQORTXHYLRHQVDQFKDGRVVXV

WHUULWRULRVRULJLQDOHVFRQVLGHUDEOHPHQWH

3DUDWUDVODGDUHO$UFDGHOD$OLDQ]DTXHFRQWHQtDODV7DEODVGH

3LHGUDFRQODOH\GH<DKYpJUDEDGDHQHOODVKDVWD-HUXVDOpQVH

FRQWUDWDURQORVVHUYLFLRVGHODFDUUHWDGH8]]iTXLHQFRQGXMRORV

EXH\HVGXUDQWHHOWUD\HFWRKDVWDTXHSRUKDEHULQWHQWDGRVXMHWDUHO

$UFDTXHLEDGDQGRWXPERVDFDXVDGHOPDOHVWDGRGHOFDPLQRSDUD

TXHQRVHFD\HUDIXHKHULGRFRPRSRUHQVDOPRSRUXQUD\RGH<DKYp<

HVTXHHO$UFDVyORSRGtDVHUWRFDGDSRUIDPLOLDVSULYLOHJLDGDV\SRU

VDFHUGRWHV0DVDUDt]GHOLQFLGHQWHUHODWDGRKDVWDHOPLVPR'DYLG

WHPLyODLUDGH<DKYp\SDUDLPSORUDUODFOHPHQFLDGHODLUDGRGLRV

RUGHQyTXHFDGDFLHUWRWUHFKRVHKLFLHUDXQDOWRHQHOFDPLQRVH

GHSRVLWDUDHO$UFDHQWLHUUD\VHVDFULILFDUDHQKRQRUGH<DKYpXQ

EXH\\XQFDUQHURFHEDGR

'HVSXpVGH'DYLGJRELHUQD,VUDHOXQUH\VDELR\FRPSUHQVLYRSDUDFRQ

VXVV~EGLWRVVHWUDWDGHVXKLMR6DORPyQ(VWHDXQTXHHUDXQEXHQ

GLSORPiWLFRQRWHQtDHQFDPELRODVGRWHVJXHUUHUDVGHVXSDGUH\SRU

ORPLVPRQRSXGRHYLWDUODSpUGLGDGHWHUULWRULRVFRPRHOGHORV

HGRPLWDVSURYHQLHQWHVGHODHVWLUSHGH(GRPTXHKDEtDVREUHYLYLGRD

ODPDWDQ]DOOHYDGDDFDERSRUHOMHIHGHOHMpUFLWRGH'DYLG\FX\R

UHSUHVHQWDQWH+DGDGKDEtDFRQVHJXLGRKXLUpVWHVHUHIXJLyFRQ

DOJXQRVKRPEUHVHGRPLWDVHQ(JLSWR\IXHSURWHJLGRSRUHO)DUDyQGH

IRUPDHVSHFLDOKDVWDHOSXQWRTXHOHGLRSRUPXMHUDXQDGHVXV

KHUPDQDV+DGDGIXHDGYHUVDULRGH,VUDHOGXUDQWHWRGRHOUHLQDGRGH

6DORPyQ

/$',$6325$

6LQHPEDUJRGXUDQWHHOUHLQDGRGH6DORPyQHOFRPHUFLR\ODV

WUDQVDFFLRQHVPHUFDQWLOHVGHWRGRWLSRHVSHFLDOPHQWHFRQORV

WHUULWRULRVGH$UDELDH[SHULPHQWDURQXQLQFUHPHQWRVXVWDQFLDO3RU

WRGRHOOR6DORPyQGHFLGHXWLOL]DUWDQWDULTXH]DHQODFRQVWUXFFLyQGHOD

&DVDGH<DKYpHQ-HUXVDOpQHQHOPRQWH0RULDGRQGH<DKYpVHKDEtD

PDQLIHVWDGRDVXSDGUH'DYLG

1RREVWDQWHHQWLHPSRVGH6DORPyQORVLVUDHOLWDVSLHUGHQODV

SURYLQFLDVDUDPHDVFRQORTXHVHYDGHELOLWDQGRHOUHLQRGH,VUDHO

$GHPiVWRGRHOORYDFRQVWLWX\pQGRVHHQSUHOXGLRGHORTXHDSDUWLUGHO

DxRD&IHFKDHQODTXHPXHUHHOUH\6DORPyQVHWUDQVIRUPDU

HQKHFKRFRQVXPDGRDVDEHUODVHSDUDFLyQGH,VUDHO\-XGi

-HUXVDOpQVHHULJLUiHQFDSLWDOGH-XGi\HQFXDQWRDOUHLQRGH,VUDHO

FDUHFHUiGHFDSLWDOILMDOD~OWLPDGHVXVFLXGDGHVFRQVWLWXLGDHQFHQWUR

SROtWLFR\UHOLJLRVRVHUi6DPDULD0DVHVWHOXJDUFRQVLGHUDGRFRPR

FHQWURQHXUiOJLFR\DGPLQLVWUDWLYRSRUODSREODFLyQLVUDHOLWDHV

GHVWUXLGRSRUHOUH\6DUJyQ,,DSUR[LPDGDPHQWHGRVFLHQWRVDxRV

GHVSXpVGHODPXHUWHGH6DORPyQ&XDQGRODFLXGDGIRUWLILFDGDGH

6DPDULDIXHGHVWUXLGDORVLVUDHOLWDVVHGLVSHUVDURQ\VHUHIXJLDURQ

HQWUHORVSREODGRUHVGHORVWHUULWRULRVFHUFDQRV\OLPtWURIHV/RPLVPR

VXFHGHFRQ-HUXVDOpQTXHVXIUHHODFRVRGH6HQDTXHULE\WLHPSR

GHVSXpVHVGHVWUXLGDSRU1DEXFRGRQRVRU,,HQHODxRD&

TXLHQODKDEtDVRPHWLGRDXQDVHGLRFRQWLQXRGXUDQWHXQDxR6XV

KDELWDQWHVKX\HQ\VHGLVSHUVDQHQWRGDVGLUHFFLRQHVFRQORTXHVH

SURGXFHXQKHFKRKLVWyULFRFRQRFLGRFRQHOQRPEUHGHGLiVSRUD

352)(7,602

1RKDFLDPXFKRTXHVXVSURIHWDVOHVKDEtDDYLVDGRGHOSHOLJURTXHVH

FHUQtDVREUHODUD]DMXGtD\VXVWHUULWRULRVHOSURIHWD-HUHPtDVKDEtD

DOHUWDGRVREUHODVDGYHUVLGDGHVTXHVHDYHFLQDEDQPDVVXSXHEORQR

VHKL]RHFRGHWDOHVSDODEUDV&RQODFDXWLYLGDGGH%DELORQLD\FRQOD

GHVWUXFFLyQGHOWHPSORGH-HUXVDOpQFRPLHQ]DODGHFDGHQFLDGHORV

GLVWLQWRVPRYLPLHQWRVSURIpWLFRV\DOPLVPRWLHPSRVHLQLFLDQORV

PRYLPLHQWRVUHOLJLRVRV\WUDGLFLRQDOHVTXHFRQIRUPDUiQFRQVXVULWRV\

PLWRVHOOODPDGRMXGDtVPR

/DSDODEUDGHORVSURIHWDVKHEUHRVFDtDFDVLVLHPSUHSRUDVtGHFLUORHQ

VDFRURWR1LHOSXHEORQLORVVDFHUGRWHVQLORVJREHUQDQWHVKDFtDQ

PXFKRFDVRGHODVDPHQD]DVYHUEDOHVSUHPRQLFLRQHV\DYLVRVGHORV

SURIHWDV(VWRVGHQXQFLDEDQODLGRODWUtDODFRDFFLyQ\ODKLSRFUHVtD\

DGHPiVDERUUHFtDQHOIRUPDOLVPRYDFtRGHQXPHURVRVULWRV\

FHUHPRQLDVGLULJLGDVSRUORVVDFHUGRWHV\ORVJREHUQDQWHVFRQOD

DVLVWHQFLDGHOSXHEORVHUYLO3HURORTXHYHUGDGHUDPHQWHKL]RTXHORV

SURIHWDVFD\HUDQHQGHVJUDFLD\QRIXHUDQDFHSWDGRVHQWUHORVVX\RV

GHDTXtHOFpOHEUHDVHUWRQDGLHHVSURIHWDHQVXWLHUUDIXHOD

GHQXQFLDFRQVWDQWH\DFHUDGDGHFLHUWDVFRVWXPEUHVTXHHOORV

FRQVLGHUDEDQOLFHQFLRVDVORVSURIHWDVFULWLFDQHOERDWR\ODYLGD

UHJDODGDGHPXFKRVLVUDHOLWDVULFRVGHSORUDQORVYLFLRVVH[XDOHV\

UHFKD]DQWRGDDFWLWXGYDQLGRVD

/$)8(5=$<(/32'(5'(<$+9(

/RVSXHEORVTXLHUHQJXDUGDUFHORVDPHQWHVXVGLRVHV\QLVLTXLHUD

SURQXQFLDQVXQRPEUHGHODQWHGHSHUVRQDVGHRWUDWULEXHWQLDIDPLOLD

RSDtV/DOH\VDJUDGDSURKLEtDDORVKHEUHRVSURQXQFLDUHOQRPEUHGH

<DKYpHOLQFXPSOLPLHQWRGHHVDPHGLGDOOHYDEDDSDUHMDGRXQGUiVWLFR

FDVWLJRODSHQDGHPXHUWH

(QWRQFHVVHKDFHQHFHVDULREXVFDUYDULRVQRPEUHVSDUDUHIHULUVHDXQD

~QLFDGHLGDG+D\TXHHYLWDUSURQXQFLDUHOQRPEUHVDJUDGRGH<DKYp\

DOPLVPRWLHPSRJXDUGDUHQVHFUHWRODHVFULWXUDGHODVFXDWUR

FRQVRQDQWHVTXHFRPSRQHQHOPLVWHULRVRWHWUDJUDPDJULHJR(QHOVH

HQFXHQWUDQODVYRFDOHVGHOQRPEUH$GRQDLTXHVLJQLILFD6HxRU\DO

SURQXQFLDUVHUHVXOWDODSDODEUD-HKRYi$OJXQRVDXWRUHVVRVWLHQHQHQ

FDPELRTXHODYHUGDGHUDSURQXQFLDFLyQHV-DKRYpTXHFRQWLHQHHO

OH[HPDIRUPDGRSRUODVFRQVRQDQWHV+:+VLJQLILFDGRGHOFRQFHSWR

VHU'HDTXtXQDGHODVSURSLDVIRUPXODFLRQHVGHOGLRVDOKDEODUGHVX

SURSLDLGHQWLGDG<RVR\HOTXHVR\R<RVR\HOH[LVWHQWH

6HJ~QRWUDVYHUVLRQHVHOQRPEUHGHODGHLGDGVXSHULRUHVWDED

FRQVLGHUDGRFRPRWDE~\SRUHVWRPLVPRKDEtDTXHJXDUGDUORHQHO

PD\RUGHORVVHFUHWRV(VWDEDSURKLELGRQRPEUDUOR$GHPiVSXGLHUD

VXFHGHUSRURWUDSDUWHTXHORVHQHPLJRVOOHJDUDQDSHUFDWDUVHGHO

QRPEUHGHODGHLGDGGHXQGHWHUPLQDGRSXHEOR\SRUORPLVPRDO

HYRFDUORKDUtDQTXHHOGLRVVHYROYLHUDFRQWUDVXVDQWLJXRVDGRUDGRUHV

\SURWHJLGRV6HWUDWDEDSXHVGHXQDPHGLGDGHVHJXULGDG\

VXSHUYLYHQFLDSDUDWRGRXQSXHEORDOPDQWHQHUHQVHFUHWRHOQRPEUH

GHVXVGHLGDGHVVXSHULRUHV

0,72'(/$&5($&,21

$GHPiVGH-HKRYiWDPELpQH[LVWtDHOQRPEUHGH(ORKLPSDUDUHIHULUVH

DOD~QLFDGHLGDG\ORVOLEURVVDJUDGRVUHFRJHQHVWDVGHVLJQDFLRQHVHQ

ORVUHODWRVGHODFUHDFLyQ(QHOGtDTXH-HKRYi(ORKLPFUHyODWLHUUD\

ORVFLHORV1LQJ~QDUEXVWRKDEtDWRGDYtDVREUHODWLHUUDQLQJXQD\HUYD

KDEtDJHUPLQDGRD~QSRUTXH-HKRYi(ORKLPQRKDEtDKHFKRWRGDYtD

TXHVREUHODWLHUUDOORYLHVH\QLKDEtDKRPEUHVTXHFXOWLYDVHQHOVXHOR

3HURXQDQXEHVHOHYDQWyGHODWLHUUD\UHJyHOVXHOR<-HKRYi(ORKLP

IRUPyDOKRPEUHFRQHOSROYRGHOVXHOR\VRSOyOHHQODVQDULFHVHO

DOLHQWRGHODYLGD

$QWHVGHWRSDUFRQ-HKRYiORVKHEUHRVWHQtDQRWUDVGHLGDGHVPHQRUHV

\PiVGpELOHV$GRUDEDQDORVJHQLRVRHVStULWXVGHFLHUWRVIHWLFKHV

HQWUHORVTXHVHHQFXHQWUDQORVGHQRPLQDGRVWHUDILPpVWRVHUDQ

SHTXHxRVtGRORVTXHSRGtDQWUDQVSRUWDUVH\TXHSUHVLGtDQHOLQWHULRU

GHODVWLHQGDVGHODVGLYHUVDVWULEXV(OPLVPRUH\'DYLGORVOOHYDED

FRQVLJRHQVXVWUDVODGRV\FXDQGRVHHQFRQWUDEDHQSHOLJURSHUPLWtD

TXHORVDGLYLQRV\PDJRVORVLQYRFDVHQSDUDREWHQHUVXD\XGD(O

PLVPRWpUPLQR(ORKLPVLJQLILFDORVGLRVHVHQSOXUDOORFXDOLQGLFD

TXHYHQHUDEDQDYDULRVGLRVHV\TXHSRUWDQWRQRHUDQD~Q

PRQRWHtVWDV6LQHPEDUJR<DKYpHVXQGLRVFHORVR\QRTXLHUHRWURV

GLRVHVIXHUDGHpO(VDGHPiVHOGLRVGHORVHMpUFLWRV\H[LJH

REHGLHQFLDFLHJD\VXPLVLyQSOHQD6HOHHULJtDFXOWR\HQVXKRQRUVH

VDFULILFDEDQDQLPDOHVGHORVUHEDxRV\VHVXSRQtDTXHHQODFRPLGDGH

FRPXQLyQHOSURSLR<DKYpWRPDEDSDUWH6HOHUHVHUYDEDODVDQJUHGH

ORVDQLPDOHV\DORVPRUWDOHVVHOHVSURKLEtD

81',263$'5(6,1526752

<DKYpVHPDQLILHVWDGHGLYHUVDVIRUPDVSXHVVXURVWURQRORKDYLVWR

QDGLHQLORYHUiMDPiV/RVHOHJLGRVUHFRQRFHQVXYR]\OHREHGHFHQ

\DTXHGDVXILFLHQWHVSUXHEDVGHVXSRGHU3RUHMHPSORHOLPLQDDORV

SULPRJpQLWRVGHORVHJLSFLRV\UHVSHWDODVFDVDVGHORVLVUDHOLWDV

TXLHQHVSUHYLDPHQWHKDEtDQHPEDGXUQDGRVXVSXHUWDVFRQODVDQJUH

GHOFRUGHURFRPRVHxDOFRQYHQLGD

6LHPSUHH[LVWtDQGDWRVSUXHEDVHLQGLFLRVTXHLQGLFDEDQODSUHVHQFLD

GH<DKYpTXLHQHQVHJXLGDPRVWUDEDVXSRGHUGHXQDXRWUDIRUPD/RV

SURGLJLRVTXHREUDEDWHQtDQQRREVWDQWHXQILQSUiFWLFRFRQYHQFHUDO

)DUDyQGH(JLSWRSDUDTXHGHMDVHHQOLEHUWDGDORVLVUDHOLWDVRPRVWUDU

DQWHpVWRVVXYLJRU\VXIXHU]D

8QSXHEORVXE\XJDGRGHMDVXVDQWLJXDVFUHHQFLDVDEDQGRQDDVXV

tGRORV\VHVRPHWHDOPDQGDWRGH<DKYpSDUDTXHpVWHOROLEUHGHODLUD

GHORVIDUDRQHV\ORFRQGX]FDDWUDYpVGHOGHVLHUWRKDFLDXQDKHUPRVD

WLHUUD

6LQHPEDUJRHQXQSULQFLSLRORVHJLSFLRVQRWHQtDQQLODPHQRU

LQWHQFLyQGHGHMDUORVSDUWLUSRUORTXHODLQWHUYHQFLyQGH<DKYpVH

KDFHPDQLILHVWD\QHFHVDULD7UDQVPLWHVXVyUGHQHVD0RLVpVSDUDTXH

pVWHDFW~HFRQIRUPHDVXVSDODEUDV&RPR<DKYpFDUHFHGHURVWUR\GH

FXHUSRYLVLEOHVHVLUYHGHXQPRUWDOHQWRGDVVXVDFFLRQHV

/RSULPHURTXHHOHQFRPLHQGDDVXVXERUGLQDGRHVODPLVLyQGHSRQHU

DO)DUDyQHJLSFLRHQDQWHFHGHQWHVGHVXH[LVWHQFLD\GHVXVDWULEXWRV

0iVHO)DUDyQQRSDUHFHGDUVHSRUDOXGLGR\DTXHSRUORFRP~QQR

FXPSOHVXVSURPHVDV

<DKYpVHGLVSRQHDPRVWUDUHODOFDQFHGHVXSRGHU\HQXQSULPHU

PRPHQWRKDFHTXH0RLVpVJROSHHODVDJXDVGHORVUtRVHJLSFLRV$O

LQVWDQWHVHFRQYLHUWHQHQVDQJUH\ORVFLXGDGDQRVHJLSFLRVQRSXHGHQ

EHEHU\ORVSHFHVPXHUHQ$OFDERGHXQDVHPDQDHO)DUDyQSURPHWH

TXHGHMDUiHQOLEHUWDGDOSXHEORLVUDHOLWDHOSULPHUDYLVRGH<DKYpIXH

GHFLVLYR3HURVHUiQQHFHVDULRVPXFKRVPiVSDUDTXHOHVVHD

SHUPLWLGRDORVHOHJLGRVDEDQGRQDU(JLSWR

/$63/$*$6

'HQXHYR<DKYpHQYtDD0RLVpVDQWHHO)DUDyQHJLSFLRSDUDDQXQFLDUOH

TXHGHSHUVLVWLUHQVXDFWLWXGQHJDWLYDXQDQXHYDPXHVWUDGHVXSRGHU

SRGUiVHUFRPSUREDGDSRUDTXpO<GLMR<DKYpD0RLVpV3UHVpQWDWHDO

)DUDyQ\GLOH$VtGLFH<DKYp'HMDVDOLUDPLSXHEORSDUDTXHPHGp

FXOWR6LWHQLHJDVDGHMDUOHSDUWLULQIHVWDUpGHUDQDVWRGRWXSDtV(OUtR

EXOOLUiGHUDQDVTXHVXELUiQ\HQWUDUiQHQWXFDVDHQWXGRUPLWRULR\

WXOHFKRHQODVFDVDVGHWXVVHUYLGRUHV\HQWXSXHEORHQWXVKRUQRV\

HQWXVDUWHVDV6XELUiQODVUDQDVVREUHWLVREUHWXSXHEOR\VREUHWXV

VLHUYRV

&RPRHO)DUDyQLQWX\HUDHOGDxRTXHOHFDXVDEDHVWDSODJDGHUDQDV

SURPHWLyD0RLVpVTXHGHMDUtDVDOLUGH(JLSWRDWRGRVORVLVUDHOLWDV0iV

GHQXHYRLQFXPSOLyVXSURPHVD\IXHURQQHFHVDULRVPXFKRVRWURV

DYLVRV\PXHVWUDVGHSRGHUSRUSDUWHGH<DKYpSDUDTXHDOILQHO

)DUDyQFRQVLQWLHUDHQOOHYDUDFDERODVSHWLFLRQHVDQWHGLFKDV

)LQDOPHQWHORVLVUDHOLWDVVDOHQGH(JLSWRQRVLQDQWHVGHVSRMDUDVXV

RSUHVRUHVGHORVREMHWRVGHRUR\SODWDTXHWHQtDQ\VHDGHQWUDQHQHO

GHVLHUWRWUDVXQDFROXPQDGHIXHJR\XQDQXEHTXHOHVJXtD

(O)DUDyQGHFLGHSHUVHJXLUORVSHURVHJ~QQDUUDHOUHODWREtEOLFRHV

WUDJDGRSRUHOPDU5RMRMXQWRFRQWRGRVXHMpUFLWRPLHQWUDVORV

LVUDHOLWDVSRUHOSRGHUGH<DKYpTXHKL]RVRSODUGXUDQWHWRGDOD

QRFKHXQIXHUWHYLHQWRGHOHVWHTXHVHFyHOPDUORJUDURQDWUDYHVDUOR

DSLHVLQJUDQGHVGLILFXOWDGHV

(/0217(6,1$,

&XDQGRORVPRUWDOHVEXVFDQODSURWHFFLyQGHXQGLRVSDGUHHVSRUTXH

FRQItDQHQTXHQRYDDDEDQGRQDUORVHQVXLQIRUWXQLR\SRUTXHHVSHUDQ

TXHVLHPSUHDFXGDHQVXD\XGD

&XDQGRORVLVUDHOLWDVFDPLQDQSRUHOGHVLHUWR<DKYpHQYtDHOPDQi

SDUDDOLPHQWDUORV0LUD\RKDUpOORYHUVREUHYRVRWURVSDQGHOFLHORHO

SXHEORVDOGUiDUHFRJHUFDGDGtDODSRUFLyQGLDULD



$XQTXHGXUDQWHPXFKRWLHPSRVHDOLPHQWDURQ~QLFDPHQWHGHPDQi

HOFXDOHUDFRPRVHPLOODGHFLODQGUREODQFR\FRQVDERUDWRUWDGH

PLHOVLQHPEDUJRORVLVUDHOLWDVQRVHVHQWtDQGHOWRGRDJXVWR\HQ

RFDVLRQHVSURWHVWDEDQRPDOGHFtDQVXVXHUWH$GHPiVDKRUDVH

GHGLFDQDDGRUDUDXQEHFHUURGHRURWRGRORFXDOSXHGHSURYRFDUODLUD

GH<DKYpSXHVWRTXHHVXQGLRVPX\FHORVR\DGHPiVQRSHUPLWH

FRPSDUWLUVXJORULDFRQRWUDVGHLGDGHVLQIHULRUHVPiVD~QIXHUDGHpO

QRKD\QLQJ~QRWURGLRV

1,',26(6'(3/$7$1,252

6HKDFHSRUWDQWRQHFHVDULDXQDQRUPDHVFULWD\SHUGXUDEOHSRUOD

TXHUHJLUVHSDUDDVtHYLWDUFRQIXVLRQHV\PDOHQWHQGLGRV0RLVpVHV

UHFODPDGRSRU<DKYpTXHVLHPSUHQHFHVLWDGHLQWHUPHGLDULRV\VHOH

FLWDHQODFXPEUHGHO0RQWH6LQDt6XEHKDVWDPtDOPRQWHTXpGDWH

DOOt\WHGDUpODVWDEODVGHSLHGUDODOH\\ORVPDQGDPLHQWRVTXH

WHQJRHVFULWRVSDUDVXLQVWUXFFLyQ

$XQTXHDFRPSDxDURQD0RLVpVVXKHUPDQR$DUyQ\YDULRVDQFLDQRV

LVUDHOLWDVVyOROHHVWDEDSHUPLWLGRDFHUFDUVHDOSULPHURHVGHFLUD

0RLVpVWRGRVORVGHPiVGHEHUtDQFRQWHPSODUODHVFHQDGHVGHXQOXJDU

DSDUWDGR<KHWHDTXtTXHXQDQXEHFXEULyHOPRQWH6LQDt\HQWUH

WUXHQRV\UHOiPSDJRVVHPDQLIHVWyODJORULDGH<DKYpTXLHQHQWUHJD

ODV7DEODVGHOD/H\D0RLVpV'HHVWDIRUPDXQSXHEORVHOODXQD

DOLDQ]DFRQXQDSRGHURVDGHLGDGDODTXHDSDUWLUGHDKRUDGHEHUi

VXPLVLyQ\DGRUDFLyQ<R<DKYpVR\WX'LRVTXHWHKDVDFDGRGHO

SDtVGH(JLSWRGHODFDVDGHVHUYLGXPEUH

1RKDEUiSDUDWLRWURVGLRVHVGHODQWHGHPL

1RWHKDUiVHVFXOWXUDQLLPDJHQDOJXQDQLGHORTXHKD\DUULEDHQORV

FLHORVQLGHORTXHKD\DEDMRHQODWLHUUDQLGHORTXHKD\HQODVDJXDV

GHEDMRGHODWLHUUD

1RKDUpLVMXQWRDPLGLRVHVGHSODWDQLRVKDUpLVGLRVHVGHRUR

+D]PHXQDOWDUGHWLHUUDSDUDRIUHFHUVREUHpOWXVKRORFDXVWRV\WXV

VDFULILFLRV

$SDUWLUGHDKRUDKDUiREMHWR~QLFRGHFXOWR\DGRUDFLyQDOSRGHURVR

<DKYp\GHVHFKDUiWRGRtGRORRIHWLFKHWHUUHQDOHV

&(67,//$'(3$3,52

/D$OLDQ]DHQWUH<DKYp\HOSXHEORKHEUHRTXHGDVHOODGDGHOPRGR

DQWHGLFKR\HQODVWDEODVGHSLHGUDTXH0RLVpVUHFRJLyHQHOPRQWH

6LQDtDSDUHFHUiQJUDEDGDVHQIRUPDGHSUHFHSWRVODVREOLJDFLRQHV

SDUDFRQWDQWHUULEOHGHLGDG<DVtHOSULPHUPHGLDGRUHLQWpUSUHWHGH

ODSDODEUDGLYLQDIXHHOHJLGRGHHQWUHORVKLMRVGHORVPRUWDOHV(O

QDFLPLHQWRPLVPRGH0RLVpV\ORVGLYHUVRVDYDWDUHVTXHVHVXFHGHQ

HQWRQFHVDFDVRSUHVDJLDUiQVXSRVWHULRUSURWDJRQLVPR(QHO/LEUR

GHO([RGRVHQDUUDODKLVWRULDGHXQDFULDWXUDTXHVHOLEUyGHSHUHFHU

DKRJDGDSRUTXHQRIXHKDOODGDSRUODVKXHVWHVGHO)DUDyQHJLSFLR

TXLHQKDEtDRUGHQDGRTXHWRGRVORVYDURQHVLVUDHOLWDVUHFLpQQDFLGRV

IXHUDQDUURMDGRVDOUtR1LOR6LQHPEDUJR\FXULRVDPHQWHIXHXQDKLMD

GHOSURSLR)DUDyQTXLHQVDOYyD0RLVpVQRPEUHTXHVLJQLILFDGHODV

DJXDVORKHVDFDGRGHSHUHFHUDKRJDGRHQHOUtR+HDTXtHOUHODWRGH

ORVKHFKRV8QKRPEUHGHODFDVDGH/HYtIXHDWRPDUSRUPXMHUXQD

KLMDGH/HYt&RQFLELyODPXMHU\GLRDOX]XQKLMR\YLHQGRTXHHUD

KHUPRVRORWXYRHVFRQGLGRGXUDQWHWUHVPHVHV3HURQRSXGLHQGR

RFXOWDUOR\DSRUPiVWLHPSRWRPyXQDFHVWLOODGHSDSLURODFDODIDWHy

FRQEHW~Q\SH]PHWtDHQHOODDOQLxR\ODSXVRHQWUHORVMXQFRVDOD

RULOODGHOUtR/DKHUPDQDGHOQLxRVHDSRVWyDOROHMRVSDUDYHUORTXHOH

SDVDED

%DMyODKLMDGHO)DUDyQDEDxDUVHHQHOUtR\PLHQWUDVVXVGRQFHOODVVH

SDVHDEDQSRUODRULOODGHOUtRGLYLVyODFHVWLOODHQWUHORVMXQFRV\HQYLy

XQDFULDGDVX\DSDUDTXHODFRJLHUD$ODEULUODYLRTXHHUDXQQLxRTXH

OORUDED6HFRPSDGHFLyGHpO\H[FODPy(VXQRGHORVQLxRVKHEUHRV

(QWRQFHVGLMRODKHUPDQDDODKLMDGHO)DUDyQ¢4XLHUHVTXH\RYD\D\

OODPHXQDQRGUL]DGHHQWUHODVKHEUHDVSDUDTXHWHFUtHHVWHQLxR"

9HWHOHFRQWHVWyODKLMDGHO)DUDyQ)XHSXHVODMRYHQ\OODPyDOD

PDGUHGHOQLxR<ODKLMDGHO)DUDyQOHGLMR7RPDHVWHQLxR\FUtDPHOR

TXH\RWHSDJDUp7RPyODPXMHUDOQLxR\ORFULy(OQLxRFUHFLy\HOOD

OROOHYyHQWRQFHVDODKLMDGHO)DUDyQTXHORWXYRSRUKLMR\OHOODPy

0RLVpVGLFLHQGR'HODVDJXDVORKHVDFDGR

$OJXQRVHVWXGLRVRVGHODKLVWRULD\GHODPLWRORJtDKDQDGYHUWLGRGHO

SDUDOHOLVPRHQWUHODKLVWRULDGH0RLVpVQDUUDGDHQHO/LEURGH([RGR

\ODLQIDQFLDGHXQUH\GH$NDGOODPDGR6DUJyQQRPEUHTXHVLJQLILFD

6HxRUGHODV&XDWURSDUWHVGHO0XQGRTXLHQLQYDGLy0HVRSRWDPLD

GXUDQWHVXMXYHQWXG\FXDQGRHUDQLxRVXPDGUHVHKDEtDYLVWR

REOLJDGDDGHSRVLWDUORHQXQDFHVWLWDWUHQ]DGDFRQMXQFRV

25*$1,=$&,21(66(&5(7$6

6LKXUJDPRVHQHODQFHVWURGHOSXHEORKHEUHRGHVFXEULUHPRVTXH

DQWHVGHDEUD]DUHVHUDGLFDOPRQRWHtVPRTXHORVFDUDFWHUL]DWHQtDQ

VXVIHWLFKHV\VXVtGRORV\SRUORPLVPRSUDFWLFDEDQFRPRRWURV

SXHEORVGHODPLVPD]RQD\pSRFDHOSROLWHtVPR$GRUDEDQGHLGDGHV

SRUHMHPSORTXHSURYHQtDQGHORVIHQLFLRV<WDPELpQVLJXLHQGRODV

HQVHxDQ]DVGHXQKLMRGH$EUDKDPOODPDGR0DGLiQKDEtDQIXQGDGR

VHFWDV\RUJDQL]DFLRQHVTXHUHFLEtDQHOQRPEUHGHPDGLDQLWDV\HQODV

TXHVHYHQHUDEDDXQtGRORGHQRPLQDGR$EGD

7DPELpQH[LVWtDXQDGHLGDGTXHSHUVRQLILFDEDHOPDOVHOODPDED

$VPRGHRQRPEUHTXHVLJQLILFDEDHOTXHKDFHSHUHFHU\VHJ~QOD

FUHHQFLDSRSXODUKDEtDVLGRREOLJDGRSRU6DORPyQDWUDEDMDUHQOD

FRQVWUXFFLyQGHOWHPSORGH-HUXVDOpQ$VPRGHRWHQtDSRUPLVLyQ

WDPELpQLQWURGXFLUODGHVFRQILDQ]DHQWUHORVFyQ\XJHVSDUDDVt

GHVXQLUORV\URPSHUVXPDWULPRQLR6HOHFRQVLGHUDEDDGHPiVFRPR

XQDHVSHFLHGH$QJHO([WHUPLQDGRU

/(9,$7$1

3HURGHPDQHUDHVSHFLDOVREUHVDOtDHQODPLWRORJtDKHEUHDXQ'UDJyQR

6HUSLHQWH+XLGL]DWDPELpQGHQRPLQDGR/HYLDWiQ<DORVIHQLFLRV

KDEODEDQGHHVWHPRQVWUXR\HQVXVOH\HQGDVORKDFtDQSURYHQLUGHO

FDRVSULPLWLYR3DUDORVKHEUHRVVyORFDEtDODSRVLELOLGDGGHTXHIXHUD

XQRGHORVPXFKRVKLMRVGH/LOLWKPXMHUOHJHQGDULDGHVSRVDGDFRQ

$GiQTXHSDUtDWRGDFODVHGHFULDWXUDVGHIRUPHVPRQVWUXRV\

GHPRQLRV6HWHPtDTXHHO/HYLDWiQGHVSHUWDUDHLQWURGXMHUDHOPDOHQ

HOPXQGRSRUHMHPSORHQHO/LEURGHO$SRFDOLSVLVVHOHFRQVLGHUD

FRPRODSHUVRQLILFDFLyQGHOPDOTXHVHHQIUHQWDDVXYH]FRQOD

ERQGDGHQFDUQDGDHQODGHLGDGVXSHULRU

3HURHVHQHO/LEURGH-REHQGRQGHVHHQFXHQWUDODPiVH[KDXVWLYD

GHVFULSFLyQGHO/HYLDWiQ

<D/HYLDWiQ¢OHSHVFDUiVW~DDQ]XHORVXMHWDUiVFRQXQFRUGHOWX

OHQJXD"

+DUiVSDVDUSRUVXQDUL]XQMXQFR"

¢WDODGUDUiVFRQXQJDQFKRVXTXLMDGD"

¢$FULELOODUiVVXSLHOGHGDUGRV"

¢FODYDUiVFRQHODUSyQVXFDEH]D"

3RQVREUHpOWXPDQR

£DOUHFRUGDUODOXFKDQRWHQGUiVJDQDVGHYROYHU

£6HUtDYDQDWXHVSHUDQ]D

SRUTXHVXYLVWDVRODDWHUUD

1RKD\DXGD]TXHORGHVSLHUWH

¢<TXLpQSRGUiUHVLVWLUDQWHpO"

¢4XLpQOHKL]RIUHQWH\TXHGyVDOYR"

£1LQJXQREDMRODFDSDGHORVFLHORV

0HQFLRQDUpWDPELpQVXVPLHPEURV

KDEODUpGHVXIXHU]DLQFRPSDUDEOH

¢4XLpQUDVJyODGHODQWHUDGHVXW~QLFD

\SHQHWUyHQVXFRUD]yQGREOH"

¢4XLpQDEULyODVKRMDVGHVXVIDXFHV"

£5HLQDHOWHUURUHQWUHVXVGLHQWHV

6XGRUVRVRQKLOHUDVGHHVFXGRV

TXHFLHUUDXQVHOORGHSLHGUD

(VWiQDSUHWDGRVXQRDRWUR

\QLXQVRSORSXHGHSDVDUHQWUHHOORV

(VWiQSHJDGRVHQWUHVt

\TXHGDQXQLGRVVLQILVXUD

(FKDOX]VXHVWRUQXGR

VXVRMRVVRQFRPRORVSiUSDGRVGHODDXURUD

6DOHQDQWRUFKDVGHVXVIDXFHV

FKLVSDVGHIXHJRVDOWDQ

'HVXVQDULFHVVDOHKXPR

FRPRGHXQFDOGHURTXHKLHUYHMXQWRDOIXHJR

6XVRSORHQFLHQGHFDUERQHVXQDOODPDVDOHGHVXERFD

0,726'(2&($1,$

(QSULPHUOXJDUVLTXHUHPRVKDEODUGHODPLWRORJtDGHODUHJLyQ

GHEHPRVHPSH]DUSRUWUDWDUGHVLWXDUD2FHDQtDHQHOFRQWH[WRItVLFR

\DTXHDXQTXHVHKDEOHGHHOODFRPRVLVHWUDWDUDGHXQFRQWLQHQWH

PiVQRHVWDQVHQFLOORSUHFLVDUFRQFODULGDGVXMXVWLILFDFLyQJHRJUiILFD

(ODFXHUGRPiVUHFLHQWHTXHVHKDWRPDGRVREUHVXVOtPLWHVSUHFLVD

TXHHVXQFRQMXQWRGHWLHUUDVGLYLGLGRHQGRV]RQDV$XVWUDODVLD\

0HODQHVLDTXHFRPSUHQGHQD$XVWUDOLD\1XHYD=HODQGDSRUXQODGR\

D0HODQHVLDSURSLDPHQWH0LFURQHVLD\3ROLQHVLD3HURWDPELpQVH

VXHOHFRQVLGHUDUD2FHDQtDGLYLGLGDHQFXDWURJUDQGHVDSDUWDGRV(O

SULPHURHV$XVWUDOLDFRQODPD\RUPDVDGHWLHUUDILUPH7UDVHOODHVWiQ

0LFURQHVLD0HODQHVLD\3ROLQHVLDHVWH~OWLPRJUXSRHVHOPiVH[WHQVR

GHORVLQVXODUHV\DTXHFRPSUHQGHWRGDVODVLVODVHQFHUUDGDVHQXQ

SROtJRQRTXHYDGHVGHODVGRVPD\RUHVLVODVODVGH1XHYD=HODQGD

KDVWDODLVODGH3DVFXDODPiVFHUFDQDDODFRVWDDPHULFDQDSDVDQGR

SRUODV+DZDL7DKLWt\6DPRD3RUORWDQWRVHKDQDEDQGRQDGRODV

DQWLJXDVFRQYHQFLRQHVTXHSUHVXSXHVWDEDQTXH0DODVLDODDFWXDO

,QGRQHVLDRXQDSDUWHGHHOOD)LOLSLQDV\RWUDVLVODVFRPRHO

DUFKLSLpODJRMDSRQpVGHODV.XULOHVIRUPDEDQSDUWHGHHVWDTXLQWD

UHJLyQFRQWLQHQWDO

2FHDQtDHVXQD]RQDHPLQHQWHPHQWHLQVXODU\DTXHDSDUWHGHOJUDQ

WHUULWRULRFRQWLQHQWDOGH$XVWUDOLDPiVODLVODGH7DVPDQLD3DS~D\ODV

GRVLVODVGH1XHYD=HODQGDHOUHVWRHVWiFRPSXHVWRSRUPiVGHGLH]

PLOLVODVHLVORWHVFRQXQDH[WHQVLyQWRWDOGHXQRVNLOyPHWURV

FXDGUDGRVORTXHYLHQHDGDUXQHQJDxRVRSURPHGLRGHSRFRPiVGH

GLH]NLOyPHWURVFXDGUDGRVSRULVODFLIUDTXHGDLGHDGHODHVFDVD

FRQFHQWUDFLyQKXPDQDGHODGLVSHUVLyQGHVXSREODFLyQ\GHODHOHYDGD

FDQWLGDGGHiUHDVVHSDUDGDVTXHIRUPDQHVWHFRQMXQWRWDQ

KHWHURJpQHR

(QFXDQWRDODGLYLVLyQGHVXSREODFLyQGLJDPRVDXWyFWRQDKD\GRV

JUDQGHVJUXSRVpWQLFRVPX\GLIHUHQFLDGRVPHODQHVLRVGHUDVJRV

SUHGRPLQDQWHPHQWHQHJURLGHV\PLFURQHVLRVGHUDVJRVPiV

PRQJRORLGHV/RVPLFURQHVLRVDVXYH]VHGLVWULEX\HQHQXQDVGLH]

]RQDVOLQJ�tVWLFDVGLVWLQWDV/DSREODFLyQSULPHUDGHHVWDUHJLyQOOHJy

SULQFLSDOPHQWHGHVGH$VLD\DTXHWDPELpQKXERHPLJUDFLRQHV

PHQRUHVGHVGH$PpULFDSRUVXFHVLYDVROHDGDVKDFHVyORXQRVYHLQWH

PLODxRV\PXFKRVGHORVWHUULWRULRVLQVXODUHVPiVRULHQWDOHVVRQGH

PX\UHFLHQWHSREODFLyQLQFOXVRDOJXQRVKDQUHFLELGRDVXSREODFLyQ

SULPLWLYDHQHOSULPHUPLOHQLRGHQXHVWUDHUDFRPRHVHOFDVR

SDUWLFXODUGHODVLVODV+DZDLTXHUHFLELHURQDORVSULPHURVLQPLJUDQWHV

YHQLGRVGHVGHODVLVODV0DUTXHVDVHQHOVLJOR9FRQVHJXQGD

HPLJUDFLyQTXHOOHJyGHVGH7DKLWtHQORVVLJORV,;\;

81$&2167$17($1,0,67$

(QWRGD2FHDQtDHVSHFLDOPHQWHHQ0HODQHVLDHODQLPLVPRHVHO

VLVWHPDGHFUHHQFLDVPiVLPSRUWDQWH(VWHVLVWHPDDQLPLVWDFRPR

VHxDODED6LU-DPHV*)UDVHUTXLHQUHDOL]yXQRGHORVPHMRUHVHVWXGLRV

GHOD]RQDHVODGHPRVWUDFLyQGHTXHDTXtODPDJLDKDGRPLQDGRDOD

UHOLJLyQ\ODKDYHQFLGRHQWRGDODOtQHD3RUTXHHOVHUKXPDQRDO

VHQWLUVHLPSRWHQWHDQWHODVIXHU]DVGHODQDWXUDOH]DDOQRSRGHU

DFFHGHUDVXFRQWURORSRUORPHQRVDOQRSRGHUSUHYHUVXGHVDUUROOR

WUDWDGHLPSURYLVDUXQULWXDOTXHOHGpODSRVLELOLGDGGHUHFXSHUDUSDUWH

GHODFRQILDQ]DSHUGLGD

(ODQLPLVPRWLHQHGRVQRWDVSHFXOLDUHVHOSDUWLFXODULVPR\HO

FHUHPRQLDOLVPR6HLQWHQWDWUDEDMDUVREUHHODOPDHOHVStULWX

SDUWLFXODULQGLYLGXDO\GHILQLGRGHFDGDXQRGHORVHOHPHQWRVVREUHORV

TXHVHGHVHDDFWXDU\DOFRQVLGHUDUVXSHUVRQDOLGDGHVSLULWXDOVH

TXLHUHGHVFXEULUODPDQHUDGHDJUDGDURDWHPRUL]DUDOHVStULWXHQ

FXHVWLyQ3DUDHOORHOSUHWHQGLGRFRQRFHGRUGHHVDVDOPDVGHVDUUROOD

ODFHUHPRQLDTXHPHMRUOHSDUHFHTXHSXHGHUHVXOWDUGHDFXHUGRFRQ

VXLQWHQFLyQ(QHVWHFDVRUHVXOWDFODURTXHQRKD\QHFHVLGDGGH

PHGLDGRUGHVDFHUGRWHSRUTXHODVUHJODVVHYDQFUHDQGRVHJ~Q

DSDUHFHODQHFHVLGDGFRUUHVSRQGLHQWH(OHVStULWXGHODFRVDGHODQLPDO

RGHOIHQyPHQRHQFXHVWLyQHVXQDOPDFRQFUHWD\HOSUDFWLFDQWH

WDPELpQORHVSRUORWDQWRODFHUHPRQLDDQLPLVWDHVXQDFRQYHUVDFLyQ

XQWUDWRSHUVRQDOHQWUHHOHVStULWX\HOGHPDQGDQWHTXHVHD\XGDFRQ

ODPDJLDTXHpOFRQRFHTXHKDDSUHQGLGRGHVXVPD\RUHVRTXHKD

LQWXLGRTXHHVODPiVLQGLFDGDSDUDHVHDOPDODPHMRUSDUDHVDRFDVLyQ

FRQFUHWD

(/$1,0,602+2<

8QLQWHUHVDQWHHMHPSORDFWXDOGHHVWHFXOWRDQLPLVWDORWHQHPRVHQ

3DS~D1XHYD*XLQHDODPLWDGLQGHSHQGLHQWHGHODLVODGH1XHYD

*XLQHDFRQXQDH[WHQVLyQGHFHUFDGHPHGLRPLOOyQGHNLOyPHWURV

FXDGUDGRV\XQDHVFDVDSREODFLyQSRFRPiVGHWUHVPLOORQHVGH

KDELWDQWHVSXHVELHQHQHVWHQXHYRSDtVHQHOTXHDSHQDVXQWUHVSRU

FLHQWRGHODSREODFLyQVHGHFODUDQRFULVWLDQDRILFLDOPHQWHH[LVWHHO

FXOWRDQLPLVWDPiVPRGHUQRTXHVHFRQRFH(PSH]yFRQODOOHJDGDGH

ORVHXURSHRV\VXGHVSOLHJXHGHJUDQGHVHPEDUFDFLRQHVGHODVTXHVH

GHVFHQGtDSRUWHQWRVDVPDTXLQDULDVLQVWUXPHQWRV\ELHQHVKDVWD

HQWRQFHVGHVFRQRFLGRVSDUDORVSDS~HVQRPEUHPDODVLRTXHVHUHILHUH

DOSHORHQFUHVSDGRGHORVDERUtJHQHV3XHVELHQGHVGHOD6HJXQGD

*XHUUD0XQGLDOXQPRPHQWRHQHOTXHORVSDS~HVDVLVWLHURQDXQ

LQFUHPHQWRSRUWHQWRVRGHWUDQVSRUWHVPLOLWDUHVHQVXLVOD3DS~DKD

YLVWRFyPRVHDFHOHUDED\VHLQVWLWXFLRQDOL]DEDHOFXOWRGHODFDUJD

&DUJR&XOWFRQFHUHPRQLDVSDUWLFXODUL]DGDVHQODHVSHUDGHORV

SDS~HVDTXHFHVHODLQWHUYHQFLyQPDOpILFDGHOKRPEUHEODQFRHO

H[WUDQMHURTXHPX\ELHQVDEHQTXHIXHTXLHQGHVYLyODFDUJDDHOORV

GHVWLQDGDSULPHURHQORVEDUFRV\DKRUDHQORVDYLRQHVHQHOULWXDO

FROHFWLYRGHHVWHFXOWRVHRILFLDDWUDYpVGHPRGHORVGHDYLRQHVKHFKRV

LQJHQXDPHQWHHQPDGHUDFRQORVTXHVHLQYRFDDORVGHYHUGDGOD

FHUHPRQLDVHGHVDUUROODSHULyGLFDPHQWHHQODVLQPHGLDFLRQHVGHO

DHURSXHUWRGHODFDSLWDOHQRWUDPDTXHWDULWXDOGHODHURSXHUWRGH3RUW

0RUHVE\SUHFLVDPHQWHSDUDKDFHUTXHODPDJLDDFW~H

VXVWLWXWRULDPHQWHDOVHUHYLGHQWHTXHORVDERUtJHQHVQRWLHQHQHO

SRGHUQLORVPHGLRVWpFQLFRVQHFHVDULRVSDUDUHFODPDUSRUODIXHU]DHVD

FDUJDWDQDQKHODGDTXHH[LJHQ'HVGHOXHJRVHDILUPDTXHQRKD\

VLJQRVGHTXHHVWHFXOWRKD\DUHPLWLGRFRQHOSDVRGHOWLHPSRDO

FRQWUDULRFDGDGtDSDUHFHPiVHVWDEOHFLGR\PHMRUGHILQLGR3HURDO

PLVPRWLHPSRTXHH[LVWHHVWHFXOWRPRGHUQRVHVLJXHFUH\HQGRTXH

.DWIXHHOKpURHTXHWUDMRODQRFKHDORVKXPDQRV/DPDJLDHQWRGD

2FHDQtDVHDVLPLODDXQDIRUPDGHGHIHQVDDQWHODUHDOLGDG\VX~OWLPD

FRQVHFXHQFLDODPDJLDGHVWUXFWLYDQRHVPiVTXHXQDUPDXWLOL]DGD

SRUHORILFLDQWHHQXQDFWRGHOHJtWLPDGHIHQVDSDUDGHVWUXLUDO

HQHPLJRDTXLHQQRVHOHSXHGHGHWHQHUGHRWURPRGRSHURHVWD

PDJLDGHVWUXFWLYDVyORUHYLVWHHOLQRIHQVLYRDVSHFWRSDUDQRVRWURV

TXHQRWHQHPRVODPDOGLFLyQGHXQVRUWLOHJLRSURQXQFLDGRFRQWRGDV

ODVFRQGLFLRQHVSUHVFULWDVSRUHOULWXDO

(/727(0,602(/27523,/$5

8QDYLVLyQHVSHFLDOPHQWHVLJQLILFDWLYDIXHODTXHREWXYRGH$XVWUDOLDHO

JUDQVRFLyORJR(PLOH'XUNKHLPTXLHQGHVFULELyHQVXREUDODVIRUPDV

HOHPHQWDOHVGHYLGDUHOLJLRVDWRGRORTXHSXGRREVHUYDUVREUH

HOWRWHPLVPRHQ$XVWUDOLDHQORVQ~FOHRVGHSREODFLyQLQGtJHQD

GHILQLHQGRHVHWRWHPLVPRFRQXQDIRUPDGHSHQVDPLHQWRTXHFRQFLEH

DORVVHUHVKXPDQRVFRPRRWUDGHODVGLYHUVDVSDUWHVLQWHJUDQWHGHXQD

VRODQDWXUDOH]D(QHOWRWHPLVPRODYLGDHQWHUDHVXQDXQLGDG\ODYLGD

UHOLJLRVDODFUHHQFLDWRGRHVWiHQFDGHQDGRDOFRQMXQWRXQLYHUVDO/DV

FHUHPRQLDVVRQODSDUWHPiVLPSRUWDQWHGHHVWDIRUPDGHFUHHQFLD\

PiVD~QODVJUDQGHVFHUHPRQLDVFRPRHQWRGDVODVUHOLJLRQHV

HVWDEOHFLGDVVRQWDPELpQRWUDIRUPDGLUHFWDGHH[SOLFDUODVRFLHGDG

SRUHVRHQORVHVFDVRVJUXSRVDERUtJHQHVTXHYLYHQHQHOLQWHULRUGH

$XVWUDOLDWRGDYtDVHSXHGHQHQFRQWUDUJUDQGHVULWRVHQORVTXHOD

SUHVHQFLDGHODPXMHUHVWiYHWDGD(VWDSURKLELFLyQQRHVVLQRRWUD

IRUPDGHDFHQWXDUODGLIHUHQFLDVRFLDOHQWUHKRPEUHV\PXMHUHV(VWDV

SRUVXSDUWHWDPELpQWHQtDQ\WLHQHQFHUHPRQLDVH[FOXVLYDV\

VHSDUDGDVFRPRVHSDUDGDHQVXYLGDFLYLO1DWXUDOPHQWHVHWUDWDGH

XQDVRFLHGDGHQODTXHODSROLJDPLDHUDXQDIRUPDKDELWXDOGH

FRQVWUXFFLyQIDPLOLDUFRQXQQ~PHURGHHVSRVDVYDULDEOHGHQWURGHO

FRQWLQHQWHDXVWUDOLDQRSHURRVFLODQGRHQWUHXQPtQLPRGHGRVRWUHV\

XQPi[LPRGHYHLQWLQXHYHHQWUHORVWLZL(QHOHVWDEOHFLPLHQWRGHO

Q~PHURGHHVSRVDVHOFULWHULRPiVLPSRUWDQWHHUDHOGHORVPHGLRVGH

ORVTXHGLVSRQtDHOFDEH]DGHIDPLOLD\FRPRHQWRGDVODVSROLJDPLDV

ODSULPHUDRSULPHUDVHVSRVDVHUDQODVTXHSHGtDQTXHVHWRPDUDQ

QXHYDV\DTXHODLQFRUSRUDFLyQGHHVSRVDVMyYHQHVGHVFDUJDEDGH

WUDEDMRDODVH[LVWHQWHV\VHWUDGXFtDHQXQDXPHQWRGHODSRWHQFLD

HFRQyPLFDGHOJUXSRIDPLOLDU

35$&7,&$6727(0,&$6'($8675$/,$

(QWUHODVSUiFWLFDVUHOLJLRVDVSURSLDVGH$XVWUDOLDHVSRVLEOHHQFRQWUDU

HQ$UQKHPDYHUGDGHURVFDQWDQWHVWUDGLFLRQDOHVGHOULWXDOGHO

FRWLOOHRRILFLDQWHVHQWUDQFHTXHUHFLWDQORTXHORVHVStULWXVOHVHVWiQ

FRPXQLFDQGRHQVXHVSHFLDOGLiORJRSHUVRQDO3HURODSUiFWLFDWRWpPLFD

PiVUHSUHVHQWDWLYDGHOWHUULWRULR$QDQGDHQ$XVWUDOLDHVWiHQORV

7MXUXQJDORVREMHWRVVDJUDGRVHODERUDGRVVREUHFDQWRVURGDGRVR

SLH]DVGHPDGHUDFRQGHFRUDFLyQ\OHQJXDMHVDJUDGRKHFKRDEDVHGH

LQFLVLRQHVULWXDOHV2WURVULWRVWRWpPLFRVGH$UQKHPKDQVLGRGHVGH

WLHPSRLQPHPRULDOORVPDUDLLQ\ORVUDQJJD/RVSULPHURVHUDQ

UHSUHVHQWDFLRQHVUHDOLVWDVGHSHUVRQDVDQLPDOHVSODQWDV\REMHWRVORV

UDQJJDHUDQSRVWHVFHUHPRQLDOHV3HURWRGRHOORFRQVWUXLGRVLQQLQJXQD

LGHDGHSHUPDQHQFLD\DTXHVHWUDWDEDGHREMHWRVTXHVHVDEtDQ

SHUHFHGHURVSRUTXHHVWDEDQWDQVyORGHVWLQDGRVDVHUYLUGHPHQVDMH

ULWXDOHQHVDRFDVLyQFRQFUHWD(QHOWRWHPLVPRODSUHRFXSDFLyQ

WUDVFHQGHQWDOGHORVVHUHVKXPDQRVVHFHQWUDHQGRVSXQWRV

VRODPHQWHHQSULPHUOXJDUTXHODVHVWDFLRQHVQRLQWHUUXPSLHVHQVX

KDELWXDOVXFHVLyQQLYDULDVHQHQVXIRUPDFOLPiWLFDGHVSXpVTXHOD

YLGDPDQWXYLHUDWDPELpQVXULWPRKDELWXDO\TXHGLVFXUULHVHFRQOD

FRQWLQXLGDGHVSHUDGDHVGHFLUTXHORVVHUHVYLYRVSXGLHUDQVHJXLU

YLYLHQGRWUDQTXLODPHQWHFRPRVLHPSUHVHKDEtDYLYLGRGHQWURGHODV

FRRUGHQDGDVFRQRFLGDVDWUDYpVGHJHQHUDFLRQHVVLQTXHVHWXYLHUD

TXHVXIULUSRUFRQVHFXHQFLDGHDOJ~QFDPELRLQHVSHUDGR\QRGHVHDGR

/$)$&,/(175$'$'(/26(8523(26

(Q2FHDQtDHOKRPEUHEODQFRTXHDFDEDGHOOHJDUDOD]RQDQR

HQFXHQWUDRSRVLFLyQDOJXQDQLDVXSUHVHQFLDQLDVXVLGHDV6yORORV

IXHUWHVQ~FOHRVPDRUtVGH1XHYD=HODQGDORVKDELWDQWHVPiVJXHUUHURV

GHWRGD2FHDQtDVHHQIUHQWDQFRQORVUHFLpQOOHJDGRVKRPEUHVEODQFRV

\ORKDFHQGXUDQWHXQODUJRSHUtRGRVLQLPSRUWDUOHVODVQXPHURVDV

EDMDVFDXVDGDVSRUXQHQHPLJRPHMRUDUPDGR\D~QPHMRULQIRUPDGR

6RQGRVODVFDXVDVGHHVWDDFHSWDFLyQWDQUiSLGDDSDUWHGHOFDUiFWHU

DELHUWRGHORVGLVWLQWRVJUXSRVGHSREODFLyQHVWDEOHFLGD(QODVLVODVGH

PHQRUWDPDxR\SREODFLyQGH3ROLQHVLD\VREUHWRGRHQODV+DZDLVH

KDFHHYLGHQWHODVXSHULRULGDGGHORVUHFLpQOOHJDGRV\ORVKDELWDQWHV

FRQXQSUDJPDWLVPRDVRPEURVRSUHILHUHQVHJXLUHQWRGRORVGLFWDGRV

GHORVHXURSHRVKDVWDHQORFRQFHUQLHQWHDVXVGLYHUVDVGRFWULQDV

FULVWLDQDVTXHKDQWUDWDGRFRQHOORVSDUDWRPDUVHWRGRHOWLHPSR

QHFHVDULRKDVWDOOHJDUDHVWDEOHFHUODIRUPDPiVFRQYHQLHQWHGH

DFWXDUGHVSXpV3RURWUDSDUWHHQ0HODQHVLDHOFRORUSiOLGRGHODV

SLHOHVHXURSHDVHVWiUHODFLRQDGRFRQODPXHUWHFRQORVVDJUDGRV

HVStULWXVGHORVPXHUWRV(VpVHDVSHFWREODQTXHFLQRHOTXHKDFH

UHVSHWDEOHVDORVKRPEUHVEODQFRVDORVRMRVGHORVPHODQpVLFRV\HQ

FRQVHFXHQFLDVHDFDWDVXSUHVHQFLD\VHREHGHFHQVXVyUGHQHVSRUTXH

VRQODJHQWHYHQLGDGHOPiVDOOiQRVyORGHORWURODGRGHOPDU\SDUD

PD\RUHYLGHQFLDHOSRGHUTXHHPDQDGHHVWHKHWHURJpQHRSHUR

GHFLGLGRJUXSRGHPDULQHURVSHQDGRVVROGDGRVWUDILFDQWHV

PLVLRQHURV\DYHQWXUHURVFRQVXVJUDQGHV\KDVWDHQWRQFHV

GHVFRQRFLGDVHPEDUFDFLRQHVVXVDUPDVGHIXHJR\VXVLQH[SOLFDEOHV

SHUWHQHQFLDV\HQHUJtDVQRKDFHVLQRUHIRU]DUHOSULPHUFRQFHSWRGH

TXHSHUWHQHFHQDXQJUXSRGLVWLQWRGHVHUHVVREUHQDWXUDOHVFXDQGR

PHQRV

0,726&2081(6

+D\PXFKRVSXQWRVFRPXQHVHQODPLWRORJtDGHODVGLVWLQWDV

DJUXSDFLRQHVLQVXODUHVGH2FHDQtD3HURQDWXUDOPHQWHODV

FRLQFLGHQFLDVVRQWDQWDVFRPRODVGLVFUHSDQFLDV\ODVSHFXOLDULGDGHVGH

FDGDHWQLDRJUXSRGLJDPRVQDFLRQDOVREUHWRGRSRUTXHODHQRUPH

GLVSHUVLyQJHRJUiILFDKDFHLPSHQVDEOHTXHDXQTXHVHSDUWLHUDGHOD

PLVPDUDt]UHOLJLRVDIXHUDSRVLEOHFRQVHUYDULQDOWHUDGDODHVHQFLDWUDV

SRFRPiVGHXQSDUGHJHQHUDFLRQHVSULQFLSDOPHQWHHQODFXOWXUDGH

WUDQVPLVLyQRUDOHQODTXHWUHVJHQHUDFLRQHVHVHOPi[LPRSDVDGRTXH

VHSXHGHHVWDEOHFHUFRQSUHFLVLyQFURQROyJLFD3RUORWDQWROD

FDUDFWHUtVWLFDSULPHUDGHODPLWRORJtDGHWRGDODUHJLyQGH2FHDQtDHV

TXHVHPH]FODQFRQVXPDIDFLOLGDGORVFXOWRVJHQHUDOHVGHOD]RQDFRQ

ORVGHVDUUROODGRVORFDOPHQWHVLQTXHH[LVWDHOPiVPtQLPRURFHX

RSRVLFLyQDHVHPDULGDMH8QRGHORVVHUHVOHJHQGDULRV\

VHPLGLYLQL]DGRVTXHDSDUHFHFRQPD\RUIUHFXHQFLDHQODVGLIHUHQWHV

iUHDVHV0DXLRPiVH[DFWDPHQWH0DXL7LNL7LNLTXHHVHOKpURH

OHJHQGDULRHOVHUGLYLQL]DGRGHRULJHQXQKXPDQRSHVFDGRU(OHVTXLHQ

IXHFDSD]GHUHDOL]DUHOGHVFXEULPLHQWRGHOIXHJR<FRPRHQWDQWDV\

WDQWDVPLWRORJtDVHVHKpURHSURSRUFLRQDGRUGHOVXSUHPRELHQGHO

IXHJRQRDFWXDEDHQVXSURYHFKRSRUTXHHOJUDQ0DXL7LNL7LNLXQD

YH]TXHSRVH\yHOVHFUHWRGHOIXHJRORFHGLyJHQHURVDPHQWHDVXV

FRPSDxHURVORVKXPDQRV7DPELpQVHWLHQHDOJUDQ0DXLSRUGLYLQLGDG

GHORVSULPHURVIUXWRVHQDOJXQDV]RQDVGH3ROLQHVLD\0LFURQHVLD(Q

1XHYD=HODQGDSDUDORVPDRUtV0DXLHVODGLYLQLGDGTXHUHSUHVHQWDDO

&LHORHQODVLVODV+DZDL0DXL7LNL7LNLHVHOPLVPRGLRVTXH.DQDURD

HVGHFLUHVHOGLRVVXSUHPRGHVXSDQWHyQPLHQWUDVTXHHQODVLVODV

7RQJDDOQRURHVWHGH1XHYD=HODQGD0DXLHVWDQVyORXQRGHORV

GLRVHVVHQFLOODPHQWHLPSRUWDQWHVGHVXDELJDUUDGRROLPSRORFDO3HUR

WDPELpQHQ1XHYD=HODQGDHQODV+DZDL\HQODV7RQJDVHFRLQFLGHHQ

UHODFLRQDUD0DXLHOSHVFDGRUFRQHORULJHQGHODWLHUUDILUPH\DTXH

HQODVWUHV]RQDVWDQGLVSDUHVVHKDEODGHOSHVFDGRU0DXLFRPRGHO

DUWtILFHGHHVHSURGLJLRTXHIXHHOUHFXSHUDUODWLHUUDVHFD\KDELWDEOH

GHODVSURIXQGLGDGHVGHOPDU(QRWUDV]RQDVGH$XVWUDOLDFRPR

4XHHQVODQGR1HZ6RXWK:DOHVVHFXHQWDTXH0DXLPDUFyGHURMROD

FRODGHXQSiMDURORFDOSRUTXHHODYHTXLVRUREDUOHHOIXHJRTXHpO

KDEtDGHVFXELHUWRTXHHVXQDOH\HQGDPX\VLPLODUDODTXHVHFXHQWD

GHORVSiMDURV\HOIXHJRHQODVLVODV+DZDL

/$,6/$'(3$6&8$(1(/(;75(0225,(17$/

/DLVODGH3DVFXD5DSD1XLHQVXWRSRQtPLFRRULJLQDOPDUFDHOFRQItQ

RULHQWDOGH2FHDQtDHQXQDOHMDQDDYDQ]DGLOODTXHVHVLW~DDPiVGH

GRVPLOPLOODVPDULQDVGHOD3ROLQHVLD)UDQFHVDDPiVGHPLOPLOODVGH

3LWFDLUQ\DRWUDVGRVPLOPLOODVGHODFRVWDGH&KLOHSDtVDOTXHDKRUD

HVWiDGVFULWDFDVLHQ]RQDGHQDGLH(VWDLVODDSDUWHGHODV

LQVHQVDWHFHVH[WUDWHUUHVWUHVTXHVHKDQXUGLGRDSDUWLUGHOD

VRUSUHQGHQWHSUHVHQFLDGHORVPRDLVVXVSHFXOLDUHVHVWDWXDV

PRQROtWLFDVHVWDPELpQODPXHVWUDGHTXHODVHSDUDFLyQKDFRQOOHYDGR

ODSpUGLGDGHODWUDGLFLyQRULJLQDOPDRUtDXQTXHVHFRQVHUYHJUDQSDUWH

GHOLGLRPDSULPLJHQLRHQHOOHQJXDMHDFWXDO(QHOFDVRFRQFUHWRGHOD

LVOD5DSD1XLWDPELpQKD\TXHGHFLUTXHODVVXFHVLYDVHUXSFLRQHVGH

VXVWUHVYROFDQHVTXHSUiFWLFDPHQWHOOHJDURQDDFDEDUFRQFDVLWRGDOD

YLGDKXPDQDHQVXVXSHUILFLHVRQSRUFDXVDVGHHVWHROYLGRGHODV

WUDGLFLRQHVMXQWRFRQODVPRUWtIHUDVLQFXUVLRQHVGHSLUDWDV\ODVQR

PHQRVFUXHOHVH[SHGLFLRQHVGHVGHODVFRVWDVDPHULFDQDVHQEXVFDGH

PiVHVFODYRVSDUDGRWDUGHPDQRGHREUDEDUDWDDODVJUDQGHV

SODQWDFLRQHVFRQWLQHQWDOHVORTXHOOHYDKDVWDODSpUGLGDGHOD

FDSDFLGDGGHFRPSUHQVLyQHLQWHUSUHWDFLyQFRPSOHWDGHOOHQJXDMH

DXWyFWRQRGHORVSLFWRJUDPDVTXHVHFRQVHUYDQHQODVHVFDVDVWDEOLOODV

VXSHUYLYLHQWHVHQODVSRFDVUDQJRUDQJRQRGHVWUXLGDV/RTXHVtVH

PDQWLHQHHQSDUWHHVODOH\HQGDGHOUH\+RWX0DWXDGHXQDULNLGHO

GHVFRQRFLGR\OHMDQRUHLQRGH+LYDTXHVHYLRREOLJDGRDDEDQGRQDUVX

WLHUUDFXDQGRODVDJXDVGHOPDUFLUFXQGDQWHHPSH]DURQWRGDVDFUHFHU

LQXQGDQGRSRFRDSRFRODLVODGH+LYDGHVWUX\pQGRORWRGRFRQVX

LPSDUDEOHFUHFLGDKRPEUHVDQLPDOHV\FXOWLYRV+RWX0DWXDPDQGyD

XQRGHVXVPiVOHDOHVV~EGLWRVDOILHO+DX0DNDTXHUHDOL]DUDXQYLDMH

GHH[SORUDFLyQVXPHUJLGRHQORVSRGHUHVGHXQVXHxRPiJLFRSDUD

HQFRQWUDUXQDQXHYDWLHUUDDODTXHOOHYDUDODSDUWHGHVXSXHEORTXH

SXGLHUDVDOYDU+DX0DNDVRxyHQSULPHUOXJDUFRQORVLVORWHVTXH

URGHDQ5DSD1XL\OHVGLRORVQRPEUHVGHORVQLHWRVTXHLEDDWHQHUHQ

HOIXWXURGHVGHHOORVGLYLVyODLVODJUDQGH\DHOODIXH/DUHFRUULyWRGD

SRUODFRVWD\HOLQWHULRUYLHQGRODVSOD\DV\VXELHQGRDORVYROFDQHV

SRQLHQGRDWRGRVORVSXQWRVVXGHELGRQRPEUHKDVWDHOHJLU$QDNHQD

HQODFRVWDGHOQRUWHGHODLVODFRPROXJDUGHDUULEDGDSDUDODVFDQRDV

TXHKDEtDQGHYHQLUDWUDHUPiVWDUGHDWRGDODJHQWHGH+LYDTXH

SXGLHUDHVFDSDUGHODPXHUWHVHJXUD

/$(;3(',&,21$5$3$18,

'HVSHUWDGRGHVXVXHxR+DX0DNDFRPXQLFDHOFRQWHQLGRGHOPLVPRDO

DULNL+RWX0DWXDHOUH\FRQWHQWRFRQHOSUHFLVRPHQVDMHRQtULFR

UHFLELGRSRU+DX0DNDRUGHQDTXHVLHWHKRPEUHVVDOJDQSDUDODLVOD

SDUDHVSHUDUHQHOODODOOHJDGDGHOJUXHVRGHODHPLJUDFLyQTXHKDGH

FRQGXFLUPiVWDUGHHODUDNL6DOHQHQWRQFHVKDFLDODLVODVDOYDGRUDGH

5DSD1XLORVVLHWHHOHJLGRV,UD5DSDUHQJD$+XDWDYD.XXNXX

1RPRQD$+XDWDYD5LQJLQJL$+XDWDYD8XUH$+XDWDYD\0DNRL

5LQJLQJL$+XDWDYD&XPSOLHQGRHOUHDOPDQGDWRORVVLHWHOOHJDQDOD

LVODLQGLFDGDSHURORTXHYHQQROHVJXVWDHVWiQHQXQDLVODDUUDVDGD

SRUORVYLHQWRVURGHDGRVSRUIXHUWHVFRUULHQWHVFLUFXODUHVTXHQR

SHUPLWHQODQDYHJDFLyQKDFLDHOPDUDELHUWRHQXQDPDODWLHUUDOOHQD

GHPDWRMRV\GRQGHQRSDUHFHSRVLEOHFXOWLYRDOJXQR&XDQGRWUDVORV

VLHWHDxRVGHGLFDGRVDODFRQVWUXFFLyQGHORVGRVFDWDPDUDQHV

JLJDQWHVOOHJDSRUILQD5DSD1XLODH[SHGLFLyQGHVGH+LYDFRQHO

DULNL+RWX0XWXDFRQODDULNL9DNDLDOPDQGRGHXQFDWDPDUiQ(QHO

RWURYDVXKHUPDQD$YD5HL3XDHVSRVDGHODULNL7XXNR,KX(QWRWDO

VRQGRVFLHQWRVORVSDVDMHURVGHODVGRVJUDQGHVHPEDUFDFLRQHVFLHQHQ

FDGDXQDGHHOODV'HVGHWLHUUDORVVLHWHGHODLVODWUDWDQGHDYLVDUTXH

QRVHGHMHQOOHYDUSRUODVDJXDV\VDOJDQGHDOOtSXHV5DSD1XLQRHVXQ

EXHQVLWLRSDUDWUDWDUGHVHJXLUODYLGD3HUR+RWX0DWXDOHVFRQWHVWD

TXHQRKD\RWUDWLHUUDSDUDHOORVPiVTXHHVDLVOD<VHVHSDUDQODVGRV

SLUDJXDVSDUDTXHFDGDXQDOOHJXHD$QDNHQDGHVGHXQUXPERGLVWLQWR

+RWX0DWXD\VXHVSRVD9DNDLORKDFHQSRUHOHVWHVXKHUPDQD$YD5HL

3XDVHDFHUFDSRUHORHVWH/DVGRVPXMHUHVSDUHQQDGDPiVSLVDUWLHUUD

ILUPH9DNDLWXYRXQKLMRVXFXxDGD$YD5HLXQDKLMDODHVWLUSHUHDO

IXHODSULPHUDHQQDFHUHQODQXHYDWLHUUD7UDVHOGREOHQDFLPLHQWRHO

UH\\VXFRPLWLYDSODQWDURQODVSULPHUDVVHPLOODVDTXHOODVVHPLOODV

WUDtGDVGHVGHOD3ROLQHVLD\TXHGDQIRUPDDXQDLVODGH+LYDUHGLYLYDD

SHVDUGHTXH\DQRVHSXHGDVDOLUGH5DSD1XL\HOSXHEORGH

QDYHJDQWHVROYLGHODQDYHJDFLyQ\TXHGHFRQILQDGRHQHO~OWLPRULQFyQ

GHO3DFtILFR

/26',26(6'(5$3$18,</2602$,6

6LQHPEDUJRHQWRGRHVWHUHODWRGHODVDOLGDGHOUH\+RWX0DWXD

0DWXDVLJQLILFDSDGUHGHODLVOD+LYD\ODSRVWHULRUOOHJDGDGHORV

PDRUtVD5DSD1XLQRKD\QLQJXQDH[SOLFDFLyQSDUDORVJLJDQWHVFRV

PRDLVTXHQDGDVLJQLILFDQSDUDORVDFWXDOHVKDELWDQWHVQLFRPRtGRORV

VDJUDGRVQLFRPRHVWDWXDVGHSHUVRQDMHVKLVWyULFRVROHJHQGDULRV

UHVSHWDGRVDSDUWHGHOKHFKRGHFRPHQWDUVHTXHDQWHVGHTXHHVWRV

PDRUtVOOHJDVHQKDELWDEDQODLVODODJHQWHGHRUHMDVODUJDVDODTXHHO

SXHEORGHORVRUHMDVFRUWDVGHODUDNL7XXNR,KRHOHVSRVRGH$YD5HL

3XDGLHURQPXHUWHWUDWDQGRGHH[SOLFDUVXGHVFRQRFLPLHQWRVREUHHO

RULJHQGHORVPRDLV\ODSODXVLEOHYHUVLyQGHODGHVDSDULFLyQGHORV

WDOOLVWDVGHDTXHOORVPRQROLWRVDQWURSRPyUILFRVGHORVTXHVyORVDEHQ

TXHPXFKRVHVWiQDEDQGRQDGRVHQODVFDQWHUDVGHODVFXPEUHVD

PHGLRWDOODUVLQTXHQLQJ~QUDSDQXLQRKD\DSRGLGRMDPiVGDUFXHQWD

GHFXiQGRQLGHFyPRVHSURGXMRWDOLQWHUUXSFLyQHQVXWDOODGR\

SRVWHULRUHUHFFLyQQLODUD]yQGHVXSUHVHQFLDHQODVODGHUDVGHODLVOD

(QFXDQWRDODPLWRORJtDGHODLVODGH3DVFXDVHPHQFLRQDHQSULPHU

OXJDUDOGLRVSiMDUR0DNXPDNXGHOFXDOKD\PXOWLWXGGHWDOODV

DQWLJXDVVHJXUDPHQWHGHODPLVPDpSRFDTXHODGHORVFRQVWUXFWRUHV

GHPDRLVHQODVURFDVGHODVPRQWDxDVYROFiQLFDVGHODLVODVHKDEOD

GHODH[LVWHQFLDGHORV$NXDNXORVHVStULWXVLQYLVLEOHVTXHGDQODFODYH

GHODViQLPDVDODSREODFLyQGHRULJHQPDRUtVHFUHHHQRWURVGLRVHV

VHFXQGDULRVFRPRVRQ+DYD+LUR5DUDLD+RD\7LYHSHURQRH[LVWH

XQDGRFWULQDVyOLGDTXHXQDDHVWRVGLRVHV\HVStULWXVGHXQDPDQHUD

FRKHUHQWHQLVLTXLHUDTXHSXHGDHVWDEOHFHUXQQH[RHQWUHODV

HVFXOWXUDV\ORVSREODGRUHVDFWXDOHV\DTXHORVQRPEUHVGHOPLWRTXH

VHKDQPDQWHQLGRDODFULVWLDQL]DFLyQVyORVRQSHUVRQLILFDFLRQHV

DQLPLVWDVUHVLGXDOHVTXHGDQVHQWLGRDGHWHUPLQDGDVPDQLIHVWDFLRQHV

YLVLEOHVGHODVIXHU]DVPiVWHPLGDVGHODQDWXUDOH]D

'(98(/7$$$8675$/,$

$XQTXH$XVWUDOLDHVXQFRQWLQHQWHLVODGHXQDHQRUPHH[WHQVLyQFRQ

FDVLRFKRPLOORQHVGHNLOyPHWURVFXDGUDGRVODGHVHUWL]DFLyQGHO

LQWHULRUKDKHFKRTXHGHVGHWLHPSRLQPHPRULDOORVQ~FOHRVGH

SREODFLyQDERULJHQGH$XVWUDOLDVHKD\DQGLVSHUVDGRHQODVPiVIpUWLOHV

]RQDVFRVWHUDVSRUHVDUD]yQVRQPX\GLYHUVRVORVGHVDUUROORV

PLWROyJLFRVSURSLRVFRQLQIOXHQFLDVH[WHULRUHVRVLQHOODV(QWUHORV

GLRVHVSULQFLSDOHVHVWi8SXOHUDHO6ROSHURHQODVWULEXVGH

4XHHQVODQGVHGLFHTXHHO6ROTXHHVIHPHQLQRIXHFUHDGRSRUOD

/XQD\ODWULEX$UXQWDSLHQVDTXHHO6ROHVXQDPXMHUQDFLGDGHOD

WLHUUD\TXHDVFHQGLyDOFLHORFRQXQDDQWRUFKDDXQTXHPXFKRVJUXSRV

FUHHQTXHHO6ROVDOLyGHOLQWHULRUGHXQJUDQKXHYRGHHP~ODQ]DGRDO

&LHORUHFLELHQGRHOGLRVGHO&LHORDGYRFDFLRQHVFRPR.R\DQ\3HLDPH

&RPRVHSXHGHYHUOD/XQDHVXQDGLYLQLGDGGHPiVFDWHJRUtDTXHHO

6ROVXFUHDGRUHQPXFKDVRFDVLRQHV\VHGDEDVWDQWHPiVLPSRUWDQFLD

DVXUHFRUULGRQRFWXUQRTXHDOGLXUQRGHO6RO(Q9LFWRULDHQHOVXURHVWH

DXVWUDOLDQRHVHOGLRV3XQJLORVXKLMR3DOOLDQHOFUHDGRUGHOSULPHU

KRPEUHDOTXHPRGHODQXQRXRWURGHOEDUURDXQTXHRWUDVWULEXVGHO

SDtVKDEODQGHOH[FUHPHQWRGHORVDQLPDOHVFRPRODEDVHGHVX

FUHDFLyQRGHKRPEUHVKHFKRVGHSLHGUDV\PXMHUHVKHFKDVFRQOD

PDGHUDGHORVDUEXVWRVRVDFDGDVGHOIRQGRGHXQDFKDUFDFRQ3XQJLO

FRPRSDGUHGHORVKRPEUHV\3DOOLDQFRPRSDGUHGHODVPXMHUHV

7DPELpQVHFLWDDORVKHUPDQRVJHPHORV,QDSHUWZDFRPRORVGRV

FUHDGRUHVGHORVSULPHURVVHUHVKXPDQRVVLHQGRHOGLRV1XUUXGHUHHO

FUHDGRUGHO8QLYHUVRFRPSOHWR(Q4XHHQVODQGHQHOQRUHVWH0RORQJD

HVHOQRPEUHGDGRDOGHPRQLR(OGHPRQLR3RWR\DQHVRWUDGHODV

SHUVRQLILFDFLRQHVGHOPDOVLHQGR:DQJHOQRPEUHGHODVDOPDVVLQ

FXHUSRGHORVGLIXQWRVPLHQWUDVTXH,QJQDVHVHODSHODWLYRGDGRDORV

GXHQGHV\HOGH.RERQHHVHOQRPEUHGHXQDQLPDOWRWpPLFRFRQ

SRGHUHVPiJLFRV3HURFRPR\DVHKDFRPHQWDGRDQWHVVRQODV

H[SOLFDFLRQHVDQLPLVWDVGHORVDQLPDOHVODVTXHILJXUDQHQHOSULPHU

OXJDUGHODPLWRORJtDLQGtJHQDDXVWUDOLDQDFRQORVSiMDURVRFXSDQGRD

VXYH]HOHVFDOyQSULQFLSDOGHORVWRWHPV]RRPyUILFRVVREUHWRGRHQ

ODVOH\HQGDVUHODFLRQDGDVFRQHOGHVFXEULPLHQWRGHOIXHJR\DTXHVRQ

SiMDURVWDQGLVWLQWRVHQWUHVtFRPRHOFXHUYRODJUXOODHOKDOFyQHO

UH\H]XHORORVTXHUREDQWUDHQRORJUDQGLUHFWDPHQWHFRQVXHVIXHU]R

HOSULPHUEURWHGHODOODPDYLYDSHURWDPELpQORVSiMDURVVRQ

PHQVDMHURVGHOGtD\GHODQRFKHGHODYLGD\ODPXHUWHSHVFDGRUHV\

FD]DGRUHVSULPLJHQLRV\KDVWDXQDJUDQDYHWHUUHVWUHFRPRHVHO

DYHVWUX]DXVWUDOLDQRHOHP~(VPDGUHLQYROXQWDULDGHO6ROSRUTXHGH

XQKXHYRVX\RVDOLyHODVWURUH\

18(9$=(/$1'$

/RVPDRUtVIXHURQORVPiVFRPEDWLYRV\DYHQWXUHURVSREODGRUHVGHO

iUHDHPLJUDQWHVHWHUQRVGHORVPDUHVGH2FHDQtDFRQHOORVVH

H[WHQGLHURQWDPELpQVXVGLYLQLGDGHVEDMRODSUHVLGHQFLDGHOGLRV

7DQJDURDTXHHVHOVHUVXSUHPR\FRQODLQHYLWDEOHSUHVHQFLDGHOD

GLYLQLGDGPiVXELFXD0DXLTXHHVHOGLRVGHO&LHOR\HVWiDFRPSDxDGR

SRUVXHVSRVD,QQDQXL(QHVHFLHOREULOOD5RQDHO6ROGHOGtD\

0RUDPi,D/XQDGHODQRFKHDXQTXHH[LVWD3DSDOD0DGUHTXH

WDPELpQUHSUHVHQWDDOD/XQDVLHQGRHQWRQFHV5DQJLR5DNLVX

FRPSDxHUR\HOGLRVGHO&LHORSDUDRWURVJUXSRVGH1XHYD=HODQGDSDUD

ORVTXHpVWDHVODGXDOLGDGVXSUHPD/DUD]DKXPDQDFRPHQ]yFRQ

2UDQRYD\2WDLDVLHQGR'RSXHOKLMRGH2WDLDHOVHxRUGHODVWLQLHEODV

(QHOSDUDtVRUHLQD+LJXOHR\HV+QH1XL7H3RTXLHQVHHQFDUJDGH

OOHYDUDOOtDORVHVStULWXVGHORVKXPDQRVWUDVVXPXHUWHSRUTXHHVOD

GLRVDGHODVDOPDVPLHQWUDV7RNDLUHSUHVHQWDHQODWLHUUDHOSRGHUGHO

IXHJR\HOSHOLJURGHORVYROFDQHV\HQHOFLHORHVWi7DZKDNLGLRVGH

ODVQXEHV\HOWUXHQRXQRGHORVVHLVKLMRVGH3DSD\5DQJL\KHUPDQR

GH7DQH0DKXWDTXHHVXQDGLYLQLGDGGHODVHOYD(VWRVGRVKHUPDQRV

ILHOHVDVXVSDGUHVVHHQIUHQWDURQFRQORVRWURVFXDWURPD\RUHVTXH

TXHUtDQPDWDUD3DSD\D5DQJLSDUDTXHODOX]GHOFLHOROHVOOHJDVHD

HOORV\FRQVLJXLHURQVXSURSyVLWRDXQTXHHQODSHOHDODIXULDGHO

FRPEDWHDUUDVWUyJUDQSDUWHGHODVXSHUILFLHEDMRODVDJXDVGHOPDU

SRUHVRTXHGyWDQWDH[WHQVLyQGHDJXD\WDQSRFDGHWLHUUDILUPH

)LQDOPHQWHORVDQLPDOHVWRWpPLFRV.RERQJGH1XHYD=HODQGDFXPSOHQ

HOPLVPRFRPHWLGRTXHVXVKRPyQLPRVORVIHWLFKHV.RERQHGH

$XVWUDOLD

/$32/,1(6,$)5$1&(6$

(Q7DKLWtVHJR]DGHXQDULFDPLWRORJtDFRQHOPDWULPRQLRGHORVGLRVHV

7DQH\7DUUDFRPRVHUHVVXSUHPRV\FUHDGRUHVGHWRGRORTXHH[LVWHHQ

QXHVWUR8QLYHUVRYLVLEOHLQFOXLGRVORVVHUHVKXPDQRVFRPRWDPELpQOR

VRQHQSDUWHVGH1XHYD=HODQGDHQGRQGH7DQHFUHDGRUGHODSULPHUD

PXMHUWXYRFRQHOODDORVKXPDQRV(Q7DKLWtHOGLYLQRPDWULPRQLRHVWi

DFRPSDxDGRHQVXJORULDSRURWUDVGHLGDGHVFRPRVRQ3ROD1RFKHHO

GLRV$LHUHSUHVHQWDFLyQGHO&LHOR$YLpGLYLQLGDGGHO$JXDGXOFH$WLp

GHLGDGGHO0DUR0DODLGLYLQLGDGGHO9LHQWR(QHOFLHORHVWiQHO

OXPLQRVR0DKDQQDHOGLRVGHO6RO\VXVPXMHUHVFRPR7RSRKDUUDTXH

WDPELpQHVODGLYLQLGDGGHODVURFDV\7DQX3HURKD\XQDJUDQGLRVD

ODGLRVD3HOpODGLYLQLGDGGHOUHVSHWDGRSRUWHPLEOHLQWHULRUGHORV

YROFDQHVTXHWLHQHHQODPDOLJQDGLYLQLGDGGH7DPD3XDHOFHUGR

KRPEUHDVXHQHPLJRPRUWDO\HWHUQRDXQTXHFXHQWD3HOpFRQXQD

JUDQIDPLOLDGHPXFKRVKHUPDQRV\KHUPDQDVWDQYROFiQLFRVFRPR

HOODGLVSXHVWRVVLHPSUHDD\XGDUOHHQVXOXFKD6HWUDWDGHKHUPDQRV

FRPR.DPR+R$ULLHOGLRVGHORVYDSRUHVYROFiQLFRV7DQp+HLWUHHO

WHUULEOHEUDPLGR7D3RKD,7DKLODH[SORVLyQGHOYROFiQ7HXD7H3R

HOGHODOOXYLDQRFWXUQD\HOIXULRVR7HR$KLWDPD7DXUDHOKLMRGHOD

JXHUUDTXHHVFXSHIXHJR/DVPiVLPSRUWDQWHVKHUPDQDVGHODGLRVD

3HOpVRQRFKRGHVGHODVGXOFHV2StRODSHUVRQLILFDFLyQGHODMXYHQWXG

\7HUHLLDODTXHKDFHODVJXLUQDOGDVGHIORUHVKDVWD7DEXHQDHQDOD

SHUVRQLILFDFLyQGHODPRQWDxDHQOODPDVSDVDQGRSRU+LDWD1RKR/DQL

OD0DGUH\6HxRUDGHO&LH,R7DDUD0DWDODGLRVDGHORV2MRVEULOODQWHV

+LWH3RLD3HOpODTXHEHVDHOVHQRGH3HOp0DNRUp:D:DKLDDOD

GHORVRMRVIXOJXUDQWHVTXHHQYtDODEULVDSDUDODVSLUDJXDV\+LDWD

:DZDKL/DQLODKHUPDQDTXHWLHQHHOSRGHUGHDEULUORVFDPLQRVDO6RO

\DOD/XQDHQHOFLHOR\HQODVQXEHV

275$60,72/2*,$6,168/$5(6

/RVFUHDGRUHVHQODVLVODV+DZDLVRQ+DXPHD\$NHDFRQ.DQDURD

RWUDGHODVLGHQWLGDGHVGHOFUHDGRUFRPRVHUVXSUHPRDTXLHQWDPELpQ

VHOHFRQRFHFRPRHO0DXL7LNLWLNLTXHUHLQDVREUHWDQWDVLVODVGHO

3DFtILFRDXQTXHWDPELpQVHFUHHTXHIXHURQWUHVORVFUHDGRUHVGHOVHU

KXPDQRORVGLRVHV/RQR.DQH\.X(QODLVODGH0RORNDL.DUDL

3DFKRDHVHOGLRVGHO0DOPLHQWUDVTXHVXRSRQHQWH.HRUR(YDHVHO

GLRVGHO%LHQ/DSULPHUDSDUHMDGHOD7LHUUDHVWiIRUPDGDSRU5RQR

TXHWDPELpQHVHOGLRVGHO0DU\VXHVSRVD+DLNL9DQL$UL$SRXQD(Q

HOJUXSRGHFLHQWRFLQFXHQWDSHTXHxDVLVODVTXHIRUPDQHOUHLQRGH

7RQJD.DOD)XWRQJDHVODGLRVDFUHDGRUDYHUGDGHUDPHQWHDERULJHQ

PLHQWUDVTXH0DXL\7DQJDORDDGRSWDGRVDTXtFRPRHQWDQWDVRWUDV

]RQDVGH2FHDQtDQRVRQPiVTXHGLYLQLGDGHVLPSRUWDQWHVGHOSDQWHyQ

ORFDOSHURVLQOOHJDUDVHUGHODHQWLGDGGH.DOD)XWRQJDDXQTXHDTXt

WDPELpQ0DXLVHDHOKpURHTXHSHVFyODWLHUUDILUPHGHOIRQGRGHOPDU\

SURSRUFLRQyVXPRUDGDDORVKXPDQRVDXQTXHIXHUDGHVSHGD]DGDHQ

LVODVDSDUWDGDV-XQWRDHOORVHVWiQ)HQXORQJDGLYLQLGDGGHODOOXYLD

7DOL$O7XERGHODJXHUUD$OR$,RGLYLQLGDGGHORVHOHPHQWRVGHOD

QDWXUDOH]D)XWWDIXD\VXHVSRVD)DONDEDGLYLQLGDGHVGHOPDU\ORVGRV

KLMRVGH7DQJDORD9DND$NR8OL\7XER(QODVLVODV)LGMLFRPRHQHO

JUXSRGHODV7RQJDRWUDGLRVD9LZDHVODFUHDGRUDSULPRUGLDOGHO

8QLYHUVR\GHWRGRORTXHHQpOH[LVWHLQFOXLGRVORVVHUHVKXPDQRV

DXQTXHWDPELpQHVWiHOGLRVFUHDGRU2QGHQ+L\1DHQJHLVHDXQGLRV

VXSUHPRDSDUWH-XQWRDHOORVHVWiQ5XD+DWDGLYLQLGDGGHODVDJXDV\

5RNRZDHOVHUOHJHQGDULRTXHVHVDOYyGHOGLOXYLR)LQDOPHQWHSDUD

D\XGDUDORVKXPDQRVHQHOp[LWRGHVXVFXOWLYRVHVWiHOGLRV

5DWXPDLPEDOX

32(7$6&/$6,&26

+HVtRGRGH$VFUDKDEtDQDFLGRKDFLDHODxRD&HQXQD

LQVLJQLILFDQWHDOGHDGHODUHJLyQGH%HRFLDOLPtWURIHFRQHO$WLFD

OODPDGD$VFUD+DVWDDTXtVHKDEtDWUDVODGDGRVXSURJHQLWRUTXHVHJ~Q

ODRSLQLyQPiVDFHSWDGDIRUPDEDSDUWHGHXQJUXSRGHHPLJUDQWHV

HROLRVSURFHGHQWHVGH7HVDOLD'HVSXpVGHYDULRVLQWHQWRVSRUVDOLU

DGHODQWHFRPRFRPHUFLDQWHHOSDGUHGH+HVtRGRGHFLGLyGHGLFDUVHDOD

DJULFXOWXUD\DODJDQDGHUtD\DWDOILQVHHVWDEOHFLyHQXQD]RQDGH

%HRFLDEDVWDQWHPLVHUDEOHDXQTXHVRSRUWDEDXQFRQVLGHUDEOHWUDVLHJR

GHJHQWHTXHGHIRUPDFtFOLFDVHUHXQtDHQDTXHOODUHJLyQSDUDRIUHFHU

FXOWRDODV0XVDVGHO0RQWH+HOLFyQ(OSURSLR+HVtRGRVHJ~QQDUUDQ

DOJXQRVFURQLVWDVWDOHVFRPR3DXVDQLDVUHFLELyODYLVLWDGHODVPtWLFDV

1LQIDV\VHFRQYLUWLyHQHOPiVJUDQGHGHORVSRHWDVFOiVLFRV'HODEUDU

ODWLHUUDSDVyDFRPSRQHUYHUVRVFDUJDGRVGHSUHPRQLFLRQHVPRUDOHV\

pWLFDV\OOHQRVGHOLULVPR(UDWDOVXSHULFLDFRPRDHGRTXHVHHQIUHQWy

DOPLVPtVLPR+RPHURFRQRFDVLyQGHORVFpOHEUHVMXHJRVGH

$QILGDPDQWHKLMRGHXQOHJHQGDULRUH\GHODPtWLFD$UFDGLD\OR

GHUURWyHQEXHQDOLG(O5H\FRURQyD+HVtRGRGLFLHQGRTXHHUDMXVWR

TXHYHQFLHUDHOTXHLQFLWDEDDOFXOWLYRGHODWLHUUD\DODSD]QRHOTXH

GHVFULEtDJXHUUDV\DVHVLQDWRV

&RPRSUHPLRHOJDQDGRUREWXYRXQWUtSRGHGHEURQFHTXHFRQ

GLOLJHQFLD\SUHPXUDGRQyDODV0XVDVGHO+HOLFyQVLQGXGDFRPR

UHFRQRFLPLHQWRDODGHFLVLYDD\XGDTXHpVWDVOHSUHVWDURQSDUDDVt

YHQFHUDVXULYDO7RGRORH[SXHVWRQRVyORSUXHEDTXH+HVtRGR\

+RPHURIXHURQFRQWHPSRUiQHRVVLQRTXHWDPELpQQRVSURSRUFLRQD

VXILFLHQWHOX]SDUDUHFRQRFHUHQ+HVtRGRXQRGHORVJUDQGHVSRHWDV

FOiVLFRVGHWRGRVORVWLHPSRV

6(17,0,(172'(-867,&,$

(QHOVLJOR9,,,D&ORVJULHJRVHUDQHQVXPD\RUtDDQDOIDEHWRV\

SRUORPLVPRQRKDEtDOH\HVHVFULWDVVLQRTXHODFRVWXPEUHVHHULJtD

HQFULWHULRYiOLGRSDUDGHWHUPLQDUORMXVWR\ORLQMXVWR

6LQHPEDUJRHQORVRFLDOKDEtDQREOHVDOPDQGRGHODVGLYHUVDVSROLVR

FLXGDGHVHVWDGRTXHLPSRQtDQVXVOH\HVDOUHVWRGHODSREODFLyQ6H

HULJtDQHQMXHFHVLPSODFDEOHVTXHYHtDQDXPHQWDGRVXSRGHUHQ

GHWULPHQWRGHORVFDPSHVLQRV+HVtRGRWRPDSDUWLGRSRUHVWRV~OWLPRV

SXHVWRTXHpOPLVPR\VXIDPLOLDWUDEDMDEDQODWLHUUD$GHPiVOD

DJULFXOWXUDHVWDEDFRQVLGHUDGDFRPRXQDDFWLYLGDGtQWLPDPHQWH

UHODFLRQDGDFRQGHLGDGHVFRPR'HPpWHUGLRVDGHODDJULFXOWXUD\

'LRQLVLRTXHRULJLQDULDPHQWHIXHXQGLRVGHODYHJHWDFLyQ(VWDVGRV

GHLGDGHVHUDQREMHWRGHHVSHFLDOFXOWRSRUODSREODFLyQGH%HRFLDTXH

HQWLHPSRVGH+HVtRGRVHUHXQtDQHQORVPHUFDGRVSDUDWUDWDUDVXQWRV

WHPSRUDOHV\HVSLULWXDOHVHVGHFLUUHODFLRQDGRVFRQVXVFRVHFKDV\FRQ

VXVGHLGDGHVSURWHFWRUDVGHVXVFDPSRV

$FDVR+HVtRGRHVFULELyDOJXQRVGHVXVYHUVRVSDUDVHUUHFLWDGRVHQ

HVDVDVDPEOHDVGHORVFDPSHVLQRVFRQORTXHWHQGUiQXQWLQWH

UHLYLQGLFDWLYR/RFLHUWRHVTXHDOJXQDVIiEXODVGHWDQLOXVWUHSRHWDSRU

HMHPSORODWLWXODGD(O+DOFyQ\HO5XLVHxRUPXHVWUDQODLPSRUWDQFLD

TXH+HVtRGRFRQFHGHDODLJXDOGDGHQWUHORVKRPEUHV6HJ~Q+HVtRGR

HOGHUHFKRGHOIXHUWHQRGHEHGHGRPLQDUSRUHQFLPDGHORVGHPiV

VHUHVKXPDQRVSXHVpVWRVVHGLIHUHQFLDQGHORVDQLPDOHV

SUHFLVDPHQWHSRUHOVHQWLPLHQWRGHMXVWLFLD

)$%8/$'((/+$/&21<(/58,6(f25

(QGHILQLWLYDQRVyORKD\TXHDGPLUDUODFDUJDOtULFDHQODREUDGH

+HVtRGRVLQRWDPELpQODIXHU]DGHVFULSWLYDTXHGHHOODHPDQD(OSRHWD

UHDOL]DXQJUDQHVIXHU]R\VHSURSRQHOODPDUODDWHQFLyQVREUHOD

VRFLHGDGUXUDOWULEDO\FDPSHVLQDGHOD%HRFLDGHORVGLItFLOHVVLJORV

9,,,\9,,D&3XHVSUHFLVDPHQWHDILQDOHVGHHVWH~OWLPRVLJOR

VHxDODGRDSDUHFLHURQORVSULPHURVJRELHUQRVGHWLUDQRVHQFLXGDGHV

FRPR&RULQWR0HJDUD\6LFLyQ3RURWUDSDUWHHOFDOHQGDULRTXH

+HVtRGRGLVHxySDUDORVFDPSHVLQRV\DJULFXOWRUHVSOHQRGHYDOLRVRV

GHWDOOHVVREUHODVOOXYLDVODSRGD\ODVLHJDPXHVWUDQIHKDFLHQWHPHQWH

TXHHOSURSLRSRHWDHUDXQKRPEUHGHFDPSR

3RUORGHPiVVLHPSUHTXHWHQtDRFDVLyQGHIHQGtDDORVODEUDGRUHVORV

PiVQHFHVLWDGRV\GHVDPSDUDGRVHQRSLQLyQGHOSRHWDSXHVDVtVH

GHIHQGtDDVtPLVPR\DORVVX\RV(VWHDIiQSRUTXHODMXVWLFLDQR

EHQHILFLDUDDORVQREOHV\SRGHURVRVHQGHWULPHQWRGHORVPLVHUDEOHV\

ORVGpELOHVOOHYyDOSRHWDDSURIXQGDVPHGLWDFLRQHVTXHHQFXDQWRVH

WHUFLDEDH[SRQtDHQVXVSURSLRVHVFULWRV8QHMHPSORGHWRGROR

UHVHxDGRHVODIiEXODGH(O+DOFyQ\HO5XLVHxRUODFXDOVHQDUUDDOR

ODUJRGHRFKHQWDYHUVRVGH/RVWUDEDMRV\ORVGtDV(QHOOD+HVtRGR

VHODPHQWDGHTXHDOLQMXVWRVHOHMX]JXHFRQPD\RUEHQHYROHQFLDTXH

DOMXVWR<HVSHUDGH=HXVTXHSRQJDHQRUGHQVHPHMDQWHHVWDGRGH

FRVDV\TXHDOPLVPRWLHPSRKDJDTXHHOMXVWRWHQJDXQD

GHVFHQGHQFLDPHMRUTXHHOLQMXVWR$VtVHH[SOLFD+HVtRGR

$KRUDGLUpXQDIiEXODDORVUH\HVDXQTXHVHDQVDELRV$VtKDEOyHO

KDOFyQDOUXLVHxRUGHDELJDUUDGRFXHOORPLHQWUDVOROOHYDEDPX\DOWRHQ

ODVQXEHVWUDVKDEHUORFDSWXUDGRFRQVXVXxDVpVWHDWUDYHVDGRSRUODV

FXUYDGDVXxDVPLVHUDEOHPHQWHVHODPHQWDEDDTXpOGHPDQHUDDOWLYD

OHGLMRHVWDVSDODEUDV,QIHOL]¢SRUTXpHVWiVFKLOODQGR"DKRUDWHWLHQH

XQRPXFKRPiVIXHUWHGHHVWDPDQHUDLUiVSRUGRQGH\RWHOOHYHSRU

PX\FDQWRUTXHVHDV\WHFRPHUpVLTXLHURRWHVROWDUp£,QVHQVDWR

TXLHQTXLHUHFRPSDUDUVHDORVPiVSRGHURVRVVHSULYDGHODYLFWRULD\

DGHPiVGHLQIDPLDVVXIUHGRORUHV

(/75$%$-2683(5,25,'$'62%5((/2&,2

2WURGHORVWtWXORVVXVWDQFLRVRVLQWHUFDODGRHQ/RVWUDEDMRV\ORV

GtDVQRVGHVFULEHODLPSRUWDQFLDGHOWUDEDMR\VXVXSHULRULGDGVREUHHO

RFLR$TXtHOSRHWDVHGLULJHDVXKHUPDQR3HUVHVFRQTXLHQVH

HQHPLVWyDUDt]GHODUHSDUWLFLyQGHODKHUHQFLDGHOSURJHQLWRUGH

DPERV

*UDQLQVHQVDWR3HUVHVWHKDEODUpWRPDQGRHQFRQVLGHUDFLyQFRVDV

QREOHVHVSRVLEOHHOHJLUFRQIDFLOLGDGPLVHULDLQFOXVRHQWURSHOHO

FDPLQRHVOODQR\KDELWDPX\FHUFDHQFDPELRGHODQWHGHOD

SURVSHULGDGORVGLRVHVLQPRUWDOHVSXVLHURQHOVXGRU\ODUJR\

HPSLQDGRHVHOFDPLQRKDFLDHOODLQFOXVRDUGXRDOSULQFLSLRSHUR

FXDQGRVHOOHJDDODFLPDGHVSXpVHVIiFLODXQTXHVHDGXUR

3XHVHOPHMRUHVTXLHQUHIOH[LRQDQGRFRQVLJRPLVPRFRPSUHQGHWRGR

ORTXHGHVSXpVLQFOXVRDOILQDOVHUiORPHMRU\DVXYH]WDPELpQEXHQR

DTXHOTXHREHGHFHDOTXHELHQOHDFRQVHMDSHURTXLHQQLUHIOH[LRQDSRU

VtPLVPRQLR\HQGRDRWURORWRPDHQFRQVLGHUDFLyQpVWHSRUHO

FRQWUDULRHVKRPEUHLQ~WLO

1DGDUHSURFKDEOHHVHOWUDEDMRPX\UHSURFKDEOHHVODLQDFWLYLGDG

3HURVLWUDEDMDVUiSLGDPHQWHHOKRPEUHLQDFWLYRWHHQYLGLDUiDWLTXH

WHHQULTXHFHVSXHVp[LWR\SUHVWLJLRDFRPSDxDQDODULTXH]D

0,72'(3520(7(2<3$1'25$

3DUHFHLPSRVLEOHTXHORVGLRVHVHVSHFLDOPHQWHHOSRGHURVR=HXV

SXHGDQVHUREMHWRGHEXUOD\KDVWDGHURERSRUSDUWHGHORVGpELOHV

PRUWDOHV0DVVHJ~QFXHQWD+HVtRGRDORODUJRGHVHVHQWDYHUVRVGH

/RVWUDEDMRV\ORVGtDVHVPX\FLHUWRTXH=HXVFRQRFDVLyQGHOD

PtWLFDUHXQLyQGHGLRVHV\KXPDQRVHQODTXHVHDFRUGyODVHSDUDFLyQ

GHDPERVIXHHQJDxDGRSRU3URPHWHRTXLHQDGHPiVEXUOyDWRGRV

ORVGHPiVGLRVHV\OHVUREyHOIXHJRSDUDHQWUHJiUVHORDORVKRPEUHV

&XDQGR=HXVIXHLQIRUPDGRGHWDPDxDYLOODQtDVHLUULWyVREUHPDQHUD\

XUGLyXQSODQSDUDTXHHQDGHODQWHORVPRUWDOHVVXIULHUDQWDPELpQ

HQJDxR(OSRGHURVRUH\GHO2OLPSRKDEOyDVtD3URPHWHR7HUHJRFLMDV

WUDVUREDUPHHOIXHJR\HQJDxDUPLPHQWHJUDQSHQDKDEUiSDUDWL

PLVPR\SDUDORVKRPEUHVYHQLGHURV$pVWRVHQOXJDUGHOIXHJROHV

GDUpXQPDOFRQHOTXHWRGRVVHUHJRFLMHQHQVXFRUD]yQDODFDULFLDUHO

PDO

7HUPLQDGRTXHKXERGHGHFLUWDOHVSDODEUDVHOJUDQ=HXVRUGHQyD

+HIHVWRPH]FODUORPiVSURQWRSRVLEOHODWLHUUDFRQHODJXDLQIXQGLU

YR]\IXHU]DKXPDQDV\DVHPHMDUHQVXURVWURDODVGLRVDVLQPRUWDOHVD

XQDKHUPRVD\HQFDQWDGRUDILJXUDGHGRQFHOOD

(OLOXVWUHFRMRHStWHWRFRQHOTXH+HVtRGRGHVLJQDEDD+HIHVWRVH

SXVRPDQRVDODREUDDOLQVWDQWHSXHVSDUDpOODVSDODEUDVGHO

SRGHURVR=HXVHUDQVLHPSUHyUGHQHV

0(16$-(5$'(/$7,(55$

&XULRVDPHQWHHOFDVWLJRLQIOLJLGRDORVPRUWDOHVSRUKDEHUDFHSWDGRHO

IXHJRUREDGRSRU3URPHWHRDORVGLRVHVHUDHQYLDUOHVXQDKHUPRVD\

HQFDQWDGRUDPXMHU(VWDDLQVWDQFLDVGH=HXVIXHLQLFLDGDODGLRVD

$WHQHDVHHQFDUJyGHHOORHQHOGLItFLODUWHGHWHMHU\WUDEDMDUODVWHODV

$GHPiVHOSRGHURVRUH\GHO2OLPSRRUGHQyDODDGRUDGD$IURGLWDTXH

GHUUDPDVHHQWRUQRDVXFDEH]DHQFDQWRLUUHVLVWLEOHVH[XDOLGDG\

FDULFLDVGHYRUDGRUDV$WRGRHOORVHDxDGLySRUSDUWHGH+HUPHV

FtQLFDLQWHOLJHQFLD\FDUiFWHUYROXEOH7HUPLQDGDODREUDSXHVWRTXH

WRGRVORVSDUWLFLSDQWHVHQODPDJQDWDUHDVLJXLHURQFRQSUHPXUDODV

yUGHQHVGH=HXVVHOHGLRDODPXMHUHOQRPEUHGH3DQGRUDTXH

VLJQLILFDPHQVDMHUDHQOD7LHUUD\IXHHQYLDGDDODWLHUUDFRPRXQ

UHJDORGHORVGLRVHVDORVKRPEUHV(SLPHWHRKHUPDQRGH3URPHWHR

SHURPHQRVLQWHOLJHQWHTXHpVWHSUHQGDGRGHODKHUPRVXUDGHOD

PXMHUDFHSWyHOGRQGHORVGLRVHV<DFRQWLQXDFLyQVREUHYLQRHOPDO

VREUHOD7LHUUD7HUPLQD+HVtRGRVXPLWRGH3URPHWHR\3DQGRUDGHO

PRGRVLJXLHQWH

$QWHVYLYtDQVREUHODWLHUUDODVWULEXVGHORVKRPEUHVVLQPDOHV\VLQ

DUGXRWUDEDMR\VLQGRORURVDVHQIHUPHGDGHVTXHGLHURQGHVWUXFFLyQD

ORVKRPEUHVTXHDOSXQWRHQODPDOGDGORVPRUWDOHVHQYHMHFHQ3HUR

ODPXMHUTXLWDQGRFRQODVPDQRVODJUDQWDSDGHODMDUUDORVHVSDUFLy\

RFDVLRQySHQRVDVSUHRFXSDFLRQHVDORVKRPEUHV6RODDOOtSHUPDQHFLy

ODHVSHUDQ]DHQLQIUDQJLEOHSULVLyQEDMRORVERUGHVGHODMDUUD\RWUDV

LQILQLWDVSHQDOLGDGHVHVWDEDQUHYRORWHDQGRVREUHORVKRPEUHVOOHQDGH

PDOHVHVWDEDODWLHUUDOOHQRHOPDUODVHQIHUPHGDGHVXQDVGHGtD

RWUDVGHQRFKHDVXFDSULFKRYDQ\YLHQHQOOHYDQGRPDOHVSRUORV

PRUWDOHVHQVLOHQFLRSXHVHOSURYLGHQWH=HXVOHTXLWyODYR]GHHVWD

PDQHUDQLVLTXLHUDHVSRVLEOHHVTXLYDUODYROXQWDGGH=HXV

(/25,*(1'(/081'2

7DQWR+RPHURFRPR+HVtRGRRSLQDEDQTXHODMXVWLFLDHUDHO

IXQGDPHQWRGHORUGHQGHO&RVPRV

$PERVSRURWUDSDUWHVHSURSXVLHURQMHUDUTXL]DUODVGHLGDGHV

PLWROyJLFDV\KDOODUXQDH[SOLFDFLyQDOHQLJPDGHORULJHQGHOPXQGR

(QVXOLEUROD,OtDGD+RPHURSURSRQHTXHWRGDVODVFRVDVVH

IRUPDURQDSDUWLUGHODJXDHO2FpDQR\7HWLVIXHURQORVSULQFLSLRVGH

WRGDVODVFRVDV

(QVXREUD7HRJRQtDQRVDVHJXUD+HVtRGRTXHHORULJHQGHWRGDVODV

FRVDVIXHHO&DRVPDWHULDOL]DGRHQXQDHVSHFLHGHDELVPRLQVRQGDEOH

6LJXHGHVSXpV*HDOD7LHUUDTXHHQVXVSURIXQGLGDGHVDELVDOHV

DFRJHDOVRPEUtR\RVFXUR7iUWDUR9HDPRVDOUHVSHFWRHOWH[WRGHO

LQVLJQH+HVtRGR(QSULPHUOXJDUH[LVWLyHO&DRV/HVLJXLyOD7LHUUD

*HDUHGRQGD\ILUPHVHGHGHWRGRVORV,QPRUWDOHVTXHPRUDQHQOD

FLPDGHOQHYDGR2OLPSR<DFRQWLQXDFLyQHQODVSURIXQGLGDGHVGHOD

7LHUUDVHIRUPyHOVRPEUtR7iUWDUR(QHOSULQFLSLRWDPELpQH[LVWtD

(URVTXHHVODIXHU]DPRWUL]\JHQHUDGRUD\HOPiVKHUPRVRGHORV

GLRVHV

'HO&DRVQDFLHURQ(UHER\ODQHJUD1RFKH'HOD1RFKHDVXYH]

VXUJLHURQ(WHU\+pPHUDDORVTXHHQJHQGUyFRPRIUXWRGHVXVDPRUHV

FRQ(UHER

$FRQWLQXDFLyQ+HVtRGRSURSRQHXQDODUJDOLVWDGHFULDWXUDV

KHWHURJpQHDVWDOHVFRPRHO&LHOR8UDQRPRUDGDGHORVGLRVHVORV

JUDQGHV0RQWHVHQORVTXHKDELWDQODV1LQIDV\DGHPiVHO3RQWRVR

PDUGHLPSHWXRVDVRODV

¢4XLpQHV(UHER"8QSURIXQGR\DSHVWRVRUtRVXEWHUUiQHRFRQRFLGR

FRPR5tRGHO,QILHUQRTXHFRUUHGHEDMRGHHVDPDQVLyQGHORV

ELHQDYHQWXUDGRVTXHVHGHQRPLQD&DPSRV(OtVHRV

¢4XLpQHVOD1RFKH"/DGLRVDGHODVWLQLHEODV

'H(WHUVHWLHQHFRPR~QLFDUHIHUHQFLDTXHHUDKHUPDQRGH+pPHUD

DPERVKDEtDQVLGRHOIUXWRGHORVDPRUHVGH(UHER\OD1RFKH

(QFXDQWRD+pPHUDVHOHLGHQWLILFDFRQHO'tD'DEDYXHOWDVDOUHGHGRU

GHOD7LHUUD\SURGXFtDODOX]

62%(5$12,1',6&87,%/(

7RGRVORVDQWHULRUHVQRPEUHVGHSHUVRQDMHV\OXJDUHVPLWROyJLFRVTXH

+HVtRGRYDQXPHUDQGR\GHILQLHQGRHQVXVREUDVTXHGDQDQHJDGRVSRU

ODIXHU]DVLJQLILFDWLYD\VLPEyOLFDGHOJUDQ=HXV(VWHHVVREHUDQR

LQGLVFXWLEOH\VXSUHPDGHLGDGWRGRVORVGHPiVGLRVHVRFXSDQXQOXJDU

LQIHULRUDpO/DYROXQWDGGH=HXVHVODYROXQWDGGHWRGRVORVGHPiV

GLRVHV\ORVSURSLRVPRUWDOHVWLHQHQTXHDFHSWDUODYLGDDXQTXHOHV

UHVXOWHGXUD\DEVXUGDHQRFDVLRQHVFRQWRGDVVXVLPSOLFDFLRQHV

SRUTXHDVtORRUGHQDHOSRGHURVR=HXV\WRGRVORVGHPiVGLRVHV

+D\RUGHQ\MXVWLFLDHQHOFRVPRV\HQHOPXQGRSRUTXHH[LVWH=HXV

pVWHGLVWULEX\HHOWRGRHQWUHVHVWDGLRVELHQGLIHUHQFLDGRV\DOSURSLR

WLHPSRUHODFLRQDGRVHQWUHVtGLRVHVQDWXUDOH]D\PXQGRKXPDQR

(QUHDOLGDGHOJUDQPpULWRGH=HXVVHJ~QH[SOLFD+HVtRGRKD

FRQVLVWLGRHQLQVWDXUDUODMXVWLFLD\HORUGHQHQGRQGHDQWHVUHLQDEDHO

&DRV$XQTXHSDUDHOORWXYRTXHSURYRFDUDPLVPRDFWRVGHDJUHVLyQ\

OLEHUDUVHULRVFRPEDWHV=HXVHVSRUWDQWRXQYHQFHGRUTXHLQVWLWX\H

ORVHOHPHQWRVSULPRUGLDOHVOD7LHUUDFRPRVRSRUWHGHWRGRVORVVHUHV

HO&DRVHVSHFLHGHHVSDFLRYDFtRHQHOTXHVHDSR\DODSURSLD7LHUUD\

(URVTXHJHQHUDWRGRPRYLPLHQWRFUHDWLYR\TXHUHODFLRQDDOFRVPRV

FRQODVGLIHUHQWHVGHLGDGHV

32(7$(7(512

(OJUDQFDQWRU+RPHURVHGLIHUHQFLDGH+HVtRGRSRUTXHPLHQWUDVpVWH

FRPSRQHRGDVSDUDORVFDPSHVLQRVGHVXWLHUUDDTXpOQDUUDODV

KD]DxDVGHORVKpURHVTXHSDUWLFLSDURQHQODJXHUUDGH7UR\D6XVGRV

JUDQGHVREUDVOD,OtDGD\OD2GLVHDRFXSDQHOSULPHUOXJDUGHOD

OLWHUDWXUDFOiVLFDGHWRGRVORVWLHPSRVFRQVWLWX\HQGHSRUVtGRV

PRQXPHQWRVKXPDQRVGHLQFDOFXODEOHYDORU1RREVWDQWHH[LVWHOD

FRQYLFFLyQGHTXH+RPHURUHFRSLOyWRGDODWUDGLFLyQRUDO\ODSODVPyHQ

ODVREUDVDOXGLGDVSXHVWRTXHKDFLDHODxRIHFKDDSUR[LPDGDGHO

QDFLPLHQWRGH+RPHURDFDHFLyHODGYHQLPLHQWRGHODHVFULWXUDHQ

*UHFLD$OJXQRVHVWXGLRVRVGHOPXQGRFOiVLFRDILUPDQTXH+RPHURQR

IXHXQDSHUVRQDDXQTXHVHGLJDTXHQDFLyHQ(VPLUQDTXHSDVyVX

YLGDHQ4XtRV\TXHHUDFLHJRVLQRTXHHQWRUQRDHVHQRPEUHVH

HVFRQGtDHQUHDOLGDGXQJUXSRGHSHUVRQDVTXHFRQHOVHXGyQLPRGH

+RPHURVHSURSXVLHURQODYDVWDWDUHDGHUHXQLUWRGRVORVWHVWLPRQLRV

RUDOHVGHVXSXHEOR\GHVXWLHPSR6LQHPEDUJRHVWDWHVLVDSHQDV

WLHQHHQODDFWXDOLGDGGHIHQVRUHV\KDTXHGDGRFRPRXQDOH\HQGD

PiVGHODVPXFKDVTXHDWUDYpVGHORVWLHPSRVVHKDQLGRWHMLHQGRHQ

GHUUHGRUGHODILJXUDGHOLQVLJQHSRHWD+RPHUR1DGLHFRPRpOKD

GHVFULWRFRQPiVGHWDOOHHOFDUiFWHU\ODLGLRVLQFUDVLDGHORVKHOHQRV

/20$6%(//2(181&25$=21

(OSURSLR+HVtRGRQRVGDWHVWLPRQLRHQVXVREUDVGHODSHUVRQDOLGDGGHO

JUDQSRHWD+RPHUR&XHQWD+HVtRGRTXHDOPRULU+RPHURD

FRQVHFXHQFLDGHXQDFDtGDIXHHQWHUUDGRHQORV\HQVXWXPEDVH

FRORFyHOHSLJUDPDTXHHOSURSLRSRHWDKDEtDFRPSXHVWRSRFRDQWHVGH

VXDFFLGHQWH$TXtODVDJUDGDFDEH]DRFXOWDODWLHUUDDOMHIHGHKpURHV

DOGLYLQR+RPHUR7DPELpQVHGHEHD+HVtRGRODH[SUHVLyQGLYLQR

+RPHURORFXDOLQGLFDHOUHFRQRFLPLHQWRGHXQSRHWDSRUODYLGD\OD

REUDGHRWURSRHWD$PERVVHFRQRFtDQORVXILFLHQWHFRPRSDUD

UHVSHWDUVH\GHHOORGDWHVWLPRQLRHOGHEDWHTXHPDQWXYLHURQFRQ

RFDVLyQGHORVIDPRVRVMXHJRVI~QHEUHVLQVWLWXLGRVSRU*DQtFWRUHQ

UHFXHUGRGHVXSDGUH$QILGDPDQWHUH\GH(XEHD\DIDOOHFLGR/RV

KRPEUHVPiVVDELRVIXHURQFRQYRFDGRVSDUDTXHGHPRVWUDUDQVX

VXSHULRULGDGGHFRQRFLPLHQWRVDQWHVXDGYHUVDULR3RUILQTXHGDURQ

FRPR~QLFRVILQDOLVWDV+RPHUR\+HVtRGRHVWH~OWLPRUHFRJHHQVXV

HVFULWRVHOPRPHQWRHQTXHDPERVVHLQTXLHUHQ\VHUHVSRQGHQ

+HVtRGRSUHJXQWD+LMRGH0HOHV+RPHURTXHFRQRFHVORVGHVLJQLRV

GHORVGLRVHV(DGLPHORSULPHURGHWRGR¢TXpHVORPHMRUSDUDORV

PRUWDOHV"<+RPHURUHVSRQGH$QWHWRGRORPHMRUSDUDORVTXH

KDELWDQVREUHODWLHUUDHVQRQDFHUSHURVLKDQQDFLGRORPHMRUHV

DWUDYHVDUORPiVSURQWRSRVLEOHODVSXHUWDVGHO+DGHV'HQXHYR

SUHJXQWD+HVtRGR(DGLPHWDPELpQHVWR+RPHURVHPHMDQWHDORV

GLRVHV¢TXpSLHQVDVTXHHVORPiVEHOORHQHOFRUD]yQGHORV

PRUWDOHV"<+RPHURYXHOYHDFRQWHVWDUOH&XDQGRODDOHJUtDUHLQHHQ

HOSXHEOR\HQODVFDVDVGHORVFRPHQVDOHVRLJDQDODHGRVHQWDGRVXQRV

WUDVRWURV\DVXODGRODVPHVDVHVWpQOOHQDVGHSDQ\FDUQHV\HO

HVFDQFLDGRUVDFDQGRODEHELGDGHODFUiWHUDODOOHYH\ODYLHUWDHQODV

FRSDV(VWRPHSDUHFHTXHHVORPiVEHOORHQXQFRUD]yQ

1$9(*$17(<$9(1785(52

&RPRVHYHSRU+HVtRGRFRQRFHPRVFLHUWRVGDWRVVREUH+RPHURTXH

GHRWURPRGRQRVHUtDSRVLEOHLPDJLQDU6LDQDOL]DPRVODVUHVSXHVWDV

GHOLQVLJQHSRHWDQRSRGHPRVPHQRVTXHUHFRQRFHUVXKRQGXUDGH

SHQVDPLHQWR\WDPELpQVXSUHRFXSDFLyQSRUTXHORFRWLGLDQR\OR

VHQFLOORQRVHFRQYLHUWHHQDOJRSULYDWLYRSDUDPXFKRVGHORVPRUWDOHV

1RREVWDQWHODSRSXODULGDGGH+RPHURVHGHEHDREUDVFRPROD

2GLVHD\OD,OtDGD/DSULPHUDGHHOODVQDUUDODVDYHQWXUDVGHO

PtWLFRKpURHJULHJR2GLVHRHOPD\RUGHORVQDYHJDQWHVGHWRGDOD

KLVWRULD

¢4XLpQHUD2GLVHRR8OLVHVFRPRVHOHFRQRFHGHPDQHUDPiV

SRSXODU"DTXHOYDUyQGHPXOWLIRUPHLQJHQLRTXHGHVSXpVGH

GHVWUXLUODVDFUDFLXGDGGH7UR\DDQGXYRSHUHJULQDQGRODUJXtVLPR

WLHPSRYLRODVSREODFLRQHV\FRQRFLyODVFRVWXPEUHVGHPXFKRV

KRPEUHV\SDGHFLyHQVXiQLPRJUDQQ~PHURGHWUDEDMRVHQVX

QDYHJDFLyQSRUHOPDUHQFXDQWRSURFXUDEDVDOYDUVXYLGD\ODYXHOWD

GHVXVFRPSDxHURVDODSDWULD$VtUHVSRQGH+RPHURDQXHVWUD

SUHJXQWDMXVWDPHQWHDOLQLFLRGHVXREUD\HQVXFHVLYDVSiJLQDV

GHVFULELUWRGDVODVYLFLVLWXGHVDYHQWXUDV\HYHQWRVTXHDFDHFHUiQD

2GLVHR\VXVFRPSDxHURVKDVWDOOHJDUDODLVODGH,WDFDTXHWDOHUDVX

SDWULD/D2GLVHDHQWHUDHVODKLVWRULDGHXQJUDQDYHQWXUHUR

SDUDGLJPDGHOFDUiFWHUKHOpQLFRTXHFRQRFH\VDEHXWLOL]DUWRGDXQD

VHULHGHUHFXUVRVFRQWDOGHFRQVHJXLUDUULEDUDVXLVODQDWDODTXtOH

HVSHUDVXILHOHVSRVD3HQpORSHRWURGHORVSURWRWLSRVSHURGHDOFDQFH

XQLYHUVDOGHODHQWHUH]DGHFDUiFWHUGHODPXMHUJULHJD

',26(6*,*$17(6<0257$/(6

/D2GLVHDFRQVWDGHYHLQWLFXDWURFDStWXORVDORVTXH+RPHUR

GHQRPLQD5DSVRGLDV&DGDSDUWHGHOSRHPDpSLFRTXHHOUDSVRGD

UHFLWDEDGHXQWLUyQSRUORVSXHEORVJULHJRVFRQVWLWXtDXQD

5DSVRGLD(QFDGDXQDGHpVWDVLQWHUYHQtDDOJ~QGLRVGHO2OLPSR\QR

VyOR2GLVHRMXQWRFRQVXVFRPSDxHURV3RUWDQWRVRQWDQ

SURWDJRQLVWDVGHODV5DSVRGLDVGH+RPHURORVGLRVHVFRPRORV

PRUWDOHV<HQOD5DSVRGLDQRYHQDHOSHUVRQDMHGHPD\RU

LPSRUWDQFLDHVXQ&tFORSHKLMRGHOJUDQ3RVHLGyQGLRVGHODVDJXDV

OODPDGR3ROLIHPRTXLHQDOGHFLUGH+RPHURHUDXQYDUyQJLJDQWHVFR

VROLWDULRTXHHQWHQGtDHQDSDFHQWDUUHEDxRVOHMRVGHORVGHPiV

KRPEUHVVLQWUDWDUVHFRQQDGLH\DSDUWDGRGHWRGRVRFXSDEDVXiQLPR

HQFRVDVLQLFXDV(UDXQPRQVWUXRKRUULEOH\QRVHDVHPHMDEDDORV

KRPEUHVTXHYLYHQGHSDQVLQRDXQDVHOYRVDFLPDTXHHQWUHDOWRV

PRQWHVVHUHSUHVHQWDVHDLVODGDGHODVGHPiVFXPEUHV

3RUWDQWRHOOLEURGH+RPHURQRVyORHVXQDHSRSH\DHQHVWHFDVRGH

ODJXHUUDGH7UR\DVLQRTXHWDPELpQFRQWLHQHGDWRVPLWROyJLFRVGH

JUDQLQWHUpVVLQORVTXHDSHQDVVHVDEUtDJUDQFRVDGHORVDWULEXWRVGH

ODVGLYHUVDVGHLGDGHVGHVXSRGHU\GHVXVFXLWDV7DPELpQVHUHIOHMD

HQOD2GLVHDHOPXQGRDQtPLFRGHVXVSURWDJRQLVWDVPRUWDOHVORTXH

KDFHTXHHVWDFpOHEUHREUDKD\DVLGRFRQVLGHUDGDHQRFDVLRQHVFRPR

XQDPXHVWUDGHODVPHMRUHVGHVFULSFLRQHVSVLFROyJLFDVGHWRGRVORV

WLHPSRV

3$/$%5$66$%,$6

'HVGHXQSXQWRGHYLVWDOLWHUDULRWDPELpQVHKDFDWDORJDGRDOD

2GLVHDFRPRXQDREUDPDHVWUDGHODOLWHUDWXUDXQLYHUVDOFRQVX

DUJXPHQWRVLHPSUHLQWHUHVDQWH\FRQVXVGHVFULSFLRQHVSOHQDVGH

OLULVPR0XFKRVSDVDMHVFRUURERUDQORDSXQWDGR\DVHYHUDQODVDELGXUtD

GHOKpURH2GLVHR&XDQGRpVWHOOHJyDODFRUWHGHOUH\$OFtQRRIXH

WDFKDGRGHHQJUHtGR\DOLQVWDQWHUHSOLFyDVXGHWUDFWRUFRQSDODEUDV

ILUPHV\SUHFLVDV0DOKDEODVWH\PHSDUHFHVXQLQVHQVDWR/RVGLRVHV

QRKDQUHSDUWLGRGHLJXDOPRGRDWRGRVORVKRPEUHVVXVDPDEOHV

SUHVHQWHVKHUPRVXUDLQJHQLR\HORFXHQFLD+RPEUHKD\TXHLQIHULRU

SRUVXDVSHFWRUHFLEHGHXQDGHLGDGHODGRUQRGHODIDFXQGLD\\D

WRGRVVHFRPSODFHQHQPLUDUORFXDQGRORVDUHQJDFRQILUPHYR]\

VXDYHPRGHVWLD\OHFRQWHPSODQFRPRDXQQXPHQVLSRUODGXGDG

DQGDPLHQWUDVTXHSRUHOFRQWUDULRRWURVHSDUHFHDORVLQPRUWDOHV

SRUVXH[WHULRU\QRWLHQHGRQDLUHDOJXQRHQVXVGLFKRV$VtWXDVSHFWR

HVGLVWLQJXLGR\XQGLRVQRWHKDEUtDFRQILJXUDGRGHRWUDVXHUWHPDVWX

LQWHOLJHQFLDHVUXGD0HKDVPRYLGRHOiQLPRHQHOSHFKRFRQGHFLUPH

FRVDVLQFRQYHQLHQWHV1RVR\LJQRUDQWHHQORVMXHJRVFRPRW~DILUPDV

DQWHVSLHQVRTXHQRPHSRGtDQFRQWDUHQWUHORVSULPHURVPLHQWUDVWXYH

FRQILDQ]DHQPLMXYHQWXG\HQPLVPDQRV$KRUDPHKDOORDJRELDGRSRU

ODGHVJUDFLD\ODVIDWLJDVSXHVKHWHQLGRTXHVXIULUPXFKR\D

FRPEDWLHQGRFRQORVKRPEUHV\DVXUFDQGRODVWHPLEOHVRODV3HURD~Q

DVtVLTXLHUDKD\DSDGHFLGRJUDQFRSLDGHPDOHVSUREDUpODPDQRHQORV

MXHJRVWXVSDODEUDVIXHURQPRUGDFHV\PHLQFLWDVWHDOSURIHULUODV

5(63/$1'(&,(17(2/,032

/D,OtDGDQDUUDORVVLQJXODUHVKHFKRVDFDHFLGRVFRQRFDVLyQGHOVLWLRD

ODFLXGDGGH7UR\D(OSURWDJRQLVWDSULQFLSDOHVHOFpOHEUHKpURH

$TXLOHVKLMRGHODQHUHLGD7HWLVTXLHQDOQDFHUVXPHUJLyWRGRHO

FXHUSRGHOQLxRH[FHSWRODSDUWHGHOWDOyQSRUGRQGHORVXMHWDEDHQ

ODVDJXDVGHODSHVWLOHQWH/DJXQD(VWLJLDSDUDKDFHUOHLQYXOQHUDEOH

3RUODVSiJLQDVGHHVWHVLQJXODUSRHPDFRPSXHVWRSRUYHLQWLFXDWUR

FDQWRVGHVILODQKpURHV\GLRVHVFRQVXVTXHUHQFLDV\VXVFXLWDV

7DPELpQVHQRPEUDHQYDULDVRFDVLRQHVODPRUDGDiXUHDGHORVGLRVHV

HVGHFLUHOJUDQ2OLPSR(VWHHVXQOXJDUDOTXHHOSRHWDOOHQDGH

HStWHWRVSXHVOROODPDGLODWDGR2OLPSRUHVSODQGHFLHQWH2OLPSR

QHYDGR2OLPSRHQFXPEUDGR2OLPSR6LQHPEDUJRWRGRHOOLEURVH

KDOODVDOSLFDGRGHSHOHDVGHVDYHQHQFLDVDJUHVLYLGDG\EHOLFRVLGDG(O

JUDQ$TXLOHVHVLPSODFDEOHFRQWRGRVORVTXHOXFKDQFRQWUDHOSRUTXH

ORVGLRVHVOHSURWHJHQ3HURPX\OHMRVGHOFRPEDWHVHHQDPRUyGH

3ROL[HQDKLMDGH3UtDPR\GH+pFXED\SUHYLRDVHQWLPLHQWRSDWHUQR

VHGLVSXVRDFDVDUVHFRQODPXFKDFKDORFXDOVLPEROL]DEDHOFHVHGHOD

ULYDOLGDGHQWUHWUR\DQRV\JULHJRV(OPLVPRGtDGHVXERGD3DULVOH

GLVSDUyXQDIOHFKDGLULJLGDDVXWDOyQDO~QLFROXJDUGHVXFXHUSRTXH

HUDYXOQHUDEOH\HOJUDQKpURH$TXLOHVHOGHORVSLHVOLJHURVPXULy

7RGDOD,OtDGDHVSXHVXQDHVSHFLHGHUHODWRHQHOTXHVHLQWHQWD

GHVFULELUODIXHU]D\HOYDORUGHVXSURWDJRQLVWDSULQFLSDODVtFRPROD

DXVHQFLDGHFRQWHPSODFLRQHVSDUDFRQVXVHQHPLJRVHVODQDUUDFLyQGH

ODFyOHUDGH$TXLOHV

32(7$/$7,12

(OYDVWRSRHPDOD(QHLGDGHOJUDQSRHWDODWLQR9LUJLOLRHVWi

FRPSXHVWRSRUGRFHOLEURVUHSDUWLGRVHQGRVPLWDGHVELHQ

GLIHUHQFLDGDV/DDFFLyQGHORVVHLVSULPHURVFDQWRVTXHSRUORGHPiV

IRUPDQFDGDXQRGHHOORVXQXQLYHUVRXQDHVSHFLHGHDYHQWXUD

FRPSOHWDVLVHPHSHUPLWHODH[SUHVLyQWUDQVFXUUHDORODUJRGHPiV

GHPHGLDGRFHQDGHDxRV\WRGRVHGHVDUUROODHQOXJDUHVPX\GLYHUVRV

\PX\GLVWDQWHVHQWUHVt0LHQWUDVTXHORVVHLVUHVWDQWHVOLEURV

SUHVHQWDQXQUHODWRXUGLGRHQXQPLVPRHVSDFLRJHRJUiILFR\DFDHFLGR

HQXQWLHPSRPtQLPRHQDSHQDVXQDVVHPDQDV/DVGLIHUHQFLDVHQWUH

DPEDVSDUWHVKDQGDGRSLHDQXPHURVDVOXFXEUDFLRQHV\GLVTXLVLFLRQHV

SRUSDUWHGHODPD\RUtDGHORVHVWXGLRVRVGHORVDXWRUHVFOiVLFRV\VXV

REUDV

$XQTXHVHVDEHTXH9LUJLOLRQDFLyHQOD*DOLD&LVDOSLQDOXJDUFHUFDQRD

0DQWXDVLQHPEDUJRWDPELpQORVGLYHUVRVLQYHVWLJDGRUHVGHVXVREUDV

VHKDQSUHRFXSDGRSRUFRQRFHUVXVRUtJHQHVPiVSULPLJHQLRV<DVtVH

KDHVSHFXODGRFRQODLGHDGHTXH9LUJLOLRHUDGHRULJHQOLJXURWUDV

YHUVLRQHVH[SOLFDQTXHVXRULJHQHUDFpOWLFR\DOJXQRVHWQyORJRVGH

SUHVWLJLRKDQGHIHQGLGRODWHRUtDGHTXH9LUJLOLRHUDGHRULJHQHWUXVFR

6LQHPEDUJRHQORTXHDQRVRWURVUHVSHFWDQRVSUHRFXSDHQHVWHKLF

HWQXQFORTXHHOSURSLR9LUJLOLRSHQVDEDGHVXREUD\SDUDHOORQDGD

PiVDSURSLDGRTXHHVFXFKDUHOHSLWDILRTXHHOSRHWDFRPSXVRSUy[LPR

DPRULU1DFtHQ0DQWXD\KHPXHUWRHQ&DODEULD'XUDQWHPLYLGD

FDQWpDORVSDVWRUHVDORVFDPSRV\DORVKpURHV9LUJLOLRSRUOR

GHPiVLQWHQWyHQVX(QHLGDGHVFULELUODJXHUUDFRPRHOSHRUGHORV

KRUURUHVDXQTXHOHSDUHFLHUDLQHYLWDEOH\VLQWLyFRPSDVLyQSRU

TXLHQHVWXYLHURQTXHSDUWLFLSDUHQODOXFKDIXHUDQGHOEDQGRTXH

IXHUDQ'HVGHDUULEDORVPtVHURVWUR\DQRVWHFKRVWRUUHV\DOPHQDV

GHVKDFtDQ\YLpQGRVHODPXHUWH\DHQODVPDQRVFRQHOODVDORV

JULHJRVUHVLVWtDQYLJDVGRHQRURHVFXGRVVREHUDQRVGHVXV

DEXHORV\HOEODVyQWHQtDQFRQTXHLQPRUWDOUHQRPEUHSURFXUDEDQ

VREUHVXVHQHPLJRVDUURMDEDQ

0(025,$'(6,0,602

(QFXDQWRD2YLGLRVDEHPRVGHpOPXFKRPiVTXHGHFXDOTXLHURWUR

HVFULWRUODWLQRSXHVHQPXFKDVGHVXVREUDVDSDUHFHQVXILFLHQWHVGDWRV

GHVXYLGD3RUORVGHPiVVHOHUHFRQRFHFRPRXQRGHORVFUHDGRUHVGH

ODHOHJtDGHFDUiFWHUDXWRELRJUiILFR(OPLVPR2YLGLRVHOODPDDVt

PLVPRFDQWRUGHORVGHOLFDGRVDPRUHV\DFODUDTXHVXSDWULDHV

6XOPRQDFLXGDGGH$EUX]]R&LWHULRUTXHGLVWDQRYHQWDPLOODVGH

5RPD\DEXQGDHQIUHVFRV\ULTXtVLPRVPDQDQWLDOHV$OOtQDFtHQHODxR

HQTXHSHUHFLHURQGRVFyQVXOHVFRQXQDPXHUWHLJXDOGHPDU]RGHO

DxRD&

4XLQFHOLEURVFRPSRQHQ/DV0HWDPRUIRVLV\HQWRGRVHOORVDSDUHFHQ

GLRVHV\KpURHV\GHPiVSHUVRQDMHVPLWROyJLFRVFDGDFXDOFRQVXV

SURSLDVOH\HQGDV(OSULPHUOLEURH[SRQHFyPRVHIRUPyHOPXQGRD

SDUWLUGHOFDRV\DOPLVPRWLHPSRVHGDFXHQWDGHODFUHDFLyQGHORV

VHUHVKXPDQRV$QWHVGHH[LVWLUHOPDUODWLHUUD\HOFLHORFRQWLQHQWHV

GHWRGRH[LVWtDHOFDRV(O6ROQRLOXPLQDEDD~QHOPXQGR7RGDYtDOD

/XQDQRHVWDEDVXMHWDDVXVYLFLVLWXGHV/D7LHUUDQRVHHQFRQWUDED

WRGDYtDVXVSHQVDHQHOYDFtRRWDOYH]TXLHWDSRUVXSURSLRSHVR

/RVGHPiVOLEURVFRQWLHQHQODVPiVIDEXORVDVOH\HQGDVGHWRGDOD

PLWRORJtD\VHQDUUDQODVGLVWLQWDVDYHQWXUDVDPRURVDVGHOSRGHURVR\

HQDPRUDGL]R=HXV7DPELpQKD\XQSDVDMHHQHOTXHVHGHVFULEHOD

OH\HQGDGH)DHWyQTXHLQWHQWyFRQGXFLUHOFDUURGHO6ROSHURQRVXSR

VXMHWDUODVEULGDV\DEUDVyODWLHUUDHQWHUD(OPLVPRHVPXHUWRSRUXQ

UD\R\VXGHVGLFKDKLHUHDVXSURSLDIDPLOLDVXVKHUPDQDVVH

FRQYLHUWHQHQiUEROHV\&LFQRVXSDULHQWHHQFLVQH+DVWDHOSURSLR

6ROSURJHQLWRUVHJ~QODOH\HQGDGH)DHWyQVHHQWULVWHFHSRUOD

PXHUWHGHVXKLMR\SURILHUHODPHQWRVDODYH]TXHEXVFDFRQVXHOR

(QWUHWDQWRHO6ROGRORULGRSRUODSpUGLGDGHVXKLMRHPSDOLGHFLy<

WRGRHOXQLYHUVRKXERGHFRQOOHYDUVXSHQD(QWRQFHVOD7LHUUDTXHGy

VXPLGDHQSURIXQGDRVFXULGDG\WXYRTXHLQWHUYHQLUHOSURSLR=HXVD

LQVWDQFLDVGHORVKXPDQRVDQWHHO6ROSDUDTXHYROYLHUDDDOXPEUDUOD

/$0,72/2*,$%,%/,&$/$&5($&,21

<DKYpHO'LRV~QLFRGHO7HVWDPHQWRGHOD%LEOLDHOTXHQRWLHQH

SULQFLSLRQLILQHVHOFUHDGRUSRUVX~QLFDYROXQWDGGHO8QLYHUVR(QVX

SULPHUGtDGHWUDEDMRFUHDORVFLHORV\OD7LHUUDFRPRSODQHWDWDPELpQ

~QLFR*pQHVLVKDFLHQGRTXHDSDUH]FDODOX]VHSDUDGDGHODV

WLQLHEODVDOPRGRSHUVD$OSULQFLSLRFUHy'LRVORVFLHORV\OD7LHUUD/D

7LHUUDHVWDEDFRQIXVD\YDFtD\ODVWLQLHEODVFXEUtDQODID]GHODELVPR

SHURHOHVStULWXGH'LRVVHFHUQtDVREUHODVXSHUILFLHGHODVDJXDV'LMR

'LRVKD\OX]\KXEROX]<YLR'LRVVHUEXHQDODOX]\ODVHSDUyGHODV

WLQLHEODV\DODOX]OODPyGtD\DODVWLQLHEODVQRFKH\KXERWDUGH\

PDxDQDGtDSULPHUR(QHOVHJXQGRVHSDUDODVDJXDVGHDEDMRGHO

ILUPDPHQWRGHODVTXHHVWDEDQHQFLPDGHOILUPDPHQWR+D\D

ILUPDPHQWRHQPHGLRGHODVDJXDVTXHVHSDUHXQDVGHRWUDV\DVtIXH

(KL]R'LRVHOILUPDPHQWRVHSDUDQGRDJXDVGHDJXDVODVTXHHVWDEDQ

GHEDMRGHOILUPDPHQWRGHODVTXHHVWDEDQVREUHHOILUPDPHQWR<YLR

'LRVVHUEXHQR/ODPy'LRVDOILUPDPHQWRFLHOR\KXERQRFKH\

PDxDQDVHJXQGRGtD(QHOWHUFHURKDFHTXHDSDUH]FDODWLHUUDILUPH

\VREUHHOODFUH]FDQODVSODQWDV-~QWHQVHHQXQOXJDUODVDJXDVGH

GHEDMRGHORVFLHORV\DSDUH]FDORVHFR6HKL]R\VHMXQWDURQODVDJXDV

GHGHEDMRGHORVFLHORVHQVXVOXJDUHV\DSDUHFLyORVHFR\DORVHFR

OODPy'LRVWLHUUD\DODUHXQLyQGHODVDJXDVPDUHV<YLR'LRVVHU

EXHQR'LMROXHJR+DJDEURWDUODWLHUUDKLHUEDYHUGHKLHUEDFRQ

VHPLOOD\iUEROHVIUXWDOHVFDGDXQRFRQVXIUXWRVHJ~QVXHVSHFLH\

FRQVXVLPLHQWHVREUHODWLHUUD<DVtIXH<SURGXMRODWLHUUDKLHUED

YHUGHKLHUEDFRQVHPLOOD\iUEROHVGHIUXWRFRQVHPLOODFDGDXQR9LR

'LRVVHUEXHQR(QHOFXDUWRHOLQJHQLRVR<DKYpVHSDUDODOX]GHODV

WLQLHEODVFRVDTXH\DVHVXSRQHHVWDEDKHFKDHOGtDSULPHURFUHDODV

HVWUHOODV\ORVDVWURVGHGLFDQGRHVSHFLDODWHQFLyQDGRVOXPLQDULDV

PD\RUHVHO6RO\OD/XQD+D\DHQHOILUPDPHQWRGHORVFLHORV

OXPEUHUDVSDUDVHSDUDUHOGtDGHODQRFKH\VHUYLUGHVHxDOHVD

HVWDFLRQHVGtDV\DxRV\OX]FDQHQHOILUPDPHQWRGHORVFLHORVSDUD

DOXPEUDUOD7LHUUD<DVtIXH+L]R'LRVORVGRVJUDQGHVOXPLQDUHVHO

PD\RUSDUDSUHVLGLUiDOGtD\HOPHQRUSDUDSUHVLGLUiDODQRFKH\DODV

HVWUHOODV\ORVSXVRHQHOILUPDPHQWRGHORVFLHORVSDUDDOXPEUDUOD

7LHUUD\SUHVLGLUDOGtD\DODQRFKH\VHSDUDUODOX]GHODVWLQLHEODV<

YLR'LRVVHUEXHQR\KXERWDUGH\PDxDQDGtDFXDUWR

//(*$1/266(5(69,926

(QHOTXLQWR<DKYpFUHDWRGRVORVDQLPDOHVPDULQRV\WRGDVODVDYHV

VDOWiQGRVHGHXQJROSHHOPiVODUJR\FRQFDWHQDGRFDPLQRGHOD

HYROXFLyQSHUPDQHQWH+LHUYDQGHDQLPDOHVODVDJXDV\YXHOHQVREUH

OD7LHUUDDYHVEDMRHOILUPDPHQWRGHORVFLHORV<DVtIXH<FUHy'LRVORV

JUDQGHVPRQVWUXRVGHODJXD\WRGRVORVDQLPDOHVTXHEXOOHQHQHOOD

VHJ~QVXHVSHFLH\WRGDVODVDYHVDODGDVVHJ~QVXHVSHFLH<YLR'LRV

VHUEXHQR\ORVEHQGLMRGLFLHQGR3URFUHDG\PXOWLSOLFDRV\KHQFKLG

ODVDJXDVGHOPDU\PXOWLSOtTXHQVHVREUHOD7LHUUDODVDYHV<KXER

WDUGH\PDxDQDGtDTXLQWR(QHOVH[WRFUHDHOUHVWRGHODIDXQD

WHUUHVWUHDFWXDOWDPELpQGHJROSHDxDGLHQGRXQDSDUHMDGHVHUHV

KXPDQRVTXHDGLIHUHQFLDGHOUHVWRGHORVVHUHVYLYRVGHEHUtDQ

HQFDUJDUVHSRUVXFXHQWDGHODWDUHDGHVXPXOWLSOLFDFLyQ%URWHOD

WLHUUDVHUHVDQLPDGRVVHJ~QVXHVSHFLHJDQDGRVUHSWLOHV\EHVWLDVGH

ODWLHUUDVHJ~QVXHVSHFLH<DVtIXH+L]R'LRVWRGDVODVEHVWLDVGHOD

WLHUUDVHJ~QVXHVSHFLHORVJDQDGRVVHJ~QVXHVSHFLH\WRGRVORV

UHSWLOHVGHODWLHUUDVHJ~QVXHVSHFLH<YLR'LRVVHUEXHQR'tMRVH

HQWRQFHV'LRV+DJDPRVDOKRPEUHDQXHVWUDLPDJHQ\DQXHVWUD

VHPHMDQ]DSDUDTXHGRPLQHVREUHORVSHFHVGHOPDUVREUHODVDYHVGHO

FLHORVREUHORVJDQDGRV\VREUHWRGDVODVEHVWLDVGHODWLHUUD\VREUH

FXDQWRVDQLPDOHVVHPXHYDQVREUHHOOD<FUHy'LRVDOKRPEUHD

LPDJHQVX\DDLPDJHQGH'LRVORFUHy\ORVFUHyPDFKR\KHPEUD\

ORVEHQGLMR'LRVGLFLpQGROHV3URFUHDG\PXOWLSOLFDRV\KHQFKLGOD

WLHUUDVRPHWHGOD\GRPLQDGVREUHORVSHFHVGHOPDUVREUHODVDYHVGHO

FLHOR\VREUHORVJDQDGRV\VREUHWRGRFXDQWRYLYH\VHPXHYHVREUHOD

WLHUUD'LMRWDPELpQ'LRV$KtRVGR\FXDQWDVKLHUEDVGHVHPLOODKD\

VREUHODID]GHODWLHUUDWRGD\FXDQWRViUEROHVSURGXFHQIUXWRGH

VLPLHQWHSDUDTXHWRGRVRVVLUYDQGHDOLPHQWR7DPELpQDWRGRVORV

DQLPDOHVGHOD7LHUUD\DWRGDVODVDYHVGHOFLHOR\DWRGRVORVYLYLHQWHV

TXHVREUHOD7LHUUDHVWiQ\VHPXHYHQOHVGR\SDUDFRPLGDFXDQWRGH

YHUGHKLHUEDODWLHUUDSURGXFH<DVtIXH<YLR'LRVVHUPX\EXHQR

FXDQWRKDEtDKHFKR\KXERWDUGH\PDxDQDGtDVH[WR7HUPLQDGDOD

RUGHQDGDODERUGHFUHDFLyQ<DKYpGHFLGHKDFHUXQQXHYRGtD

GHGLFiQGRORDVXPHUHFLGRGHVFDQVRHOLPSRUWDQWHGtDVpSWLPRTXH

VHUtDXQGtDWDQVDJUDGRFRPRORHUDHOQ~PHURVLHWHGHORVKHEUHRV

$VtIXHURQDFDEDGRVORVFLHORV\OD7LHUUD\WRGRVXFRUWHMR<UHPDWDGD

HQHOGtDVH[WRWRGDODREUDTXHKDEtDKHFKRGHVFDQVy'LRVHQHO

VpSWLPRGtDGHFXDQWRKLFLHUD\EHQGLMRDOGtDVpSWLPR\ORVDQWLILFy

SRUTXHHQpOGHVFDQVy'LRVGHFXDQWRKDEtDFUHDGR\KHFKR(VWHHVHO

RULJHQGHORVFLHORV\OD7LHUUDFXDQGRIXHURQKHFKRV7UDVODVHPLOyJLFD

H[SOLFDFLyQJHRFpQWULFDGHODIDEULFDFLyQXQLYHUVDOTXHGHEtDVHUYLUWDQ

VyORGHFRPSOHPHQWRDQXHVWURVROLWDULRSODQHWDOD%LEOLDVLJXH

QDUUDQGRFRQPiVGHWDOOHODVRSHUDFLRQHVTXHOOHYDURQDOUHPDWHGHOD

REUDGLYLQDODFUHDFLyQGHOSULPHUKRPEUHFRPSXHVWRSRU<DKYpHQ

DUFLOODPRGHODGDSRUVXPDQR\DQLPDGRFRQVXVRSORGLYLQRVLJXLHQGR

ODWUDGLFLyQGHOD]RQDTXHKDFtDTXHORVGLRVHVFUHDUDQGHOEDUURGHO

VXHORDVXVVHUHVWHUUHVWUHVFRPR\DVHKDEtDFRQWDGRHQODVOH\HQGDV

GH0HVRSRWDPLD\HQ(JLSWR3HURDOPLVPRWLHPSRTXHVHSRQtDHQ

PDUFKDODKXPDQLGDG<DKYpQRFHVDEDGHWUDEDMDUHQEHQHILFLRGHVX

FUHDFLyQ\VHHVIRU]DEDSRUUHXQLUODPiVIORUDSODQWDQGRORVPiVULFRV

\KHUPRVRVYHJHWDOHVSDUDIRUPDUXQMDUGtQLQLJXDODEOHHOOXJDU

HVFRJLGRSDUDVXFULDWXUDHO(GpQ

(/-$5',1'(/('(1

$OWLHPSRGHKDFHU<DKYp'LRVOD7LHUUD\ORVFLHORVQRKDEtDD~Q

DUEXVWRDOJXQRHQHOFDPSRQLJHUPLQDEDODWLHUUDKLHUEDVSRUQR

KDEHUWRGDYtDOORYLGR<DKYp'LRVVREUHODWLHUUDQLKDEHUWRGDYtD

KRPEUHTXHODODEUDVHQLYDSRUDFXRVRTXHVXELHUDGHODWLHUUDSDUD

UHJDUWRGDODVXSHUILFLHFXOWLYDEOH0RGHOy<DKYp'LRVDOKRPEUHGHOD

DUFLOOD\OHLQVSLUyHQHOURVWURDOLHQWRGHYLGD\IXHDVtHOKRPEUHVHU

DQLPDGR3ODQWyOXHJR<DKYp'LRVXQMDUGtQHQ(GpQDORULHQWH\DOOt

SXVRDOKRPEUHDTXLHQIRUPDUD<HO*pQHVLVGDXQDGHVFULSFLyQ

SUROLMDGHDTXHOWHUULWRULRPDUDYLOORVRWDQGHWDOODGDTXHPXFKRVKDQ

VLGRORVEDOGtRVLQWHQWRVGHORVFUpGXORVSRULQWHQWDUVLWXDUHOEtEOLFR

SDUDtVRWHUUHQDOHQQXHVWUDJHRJUDItDUHDO'LFHOD%LEOLDTXHGHO(GpQ

VDOtDXQUtRTXHVHSDUWtDHQFXDWUREUD]RVHOSULPHUROODPDGR3LVyQ

TXHHVHOTXHURGHDWRGDODWLHUUDGH(YLODGRQGHDEXQGDHORURHO

EHGHOLR\HOiJDWDHOEHGHOLRHUDXQDJRPRUUHVLQDHQWRQFHVPX\

DSUHFLDGDSRUVXDURPDHOVHJXQGROODPDGR*XLMyTXHHVHOTXH

URGHDWRGDODWLHUUDGH&XVHOWHUFHUROODPDGR7LJULV\FRUUHSRUWLHUUDV

GHORULHQWHGH$VLULDHOFXDUWRFRPRUHVXOWDQDWXUDOVXSRQHUWLHQH

REOLJDWRULDPHQWHTXHVHUHO(XIUDWHV(QHVWHMDUGtQGHO(GpQGHVWDFDED

ODSUHVHQFLDGHGRViUEROHVHOGHODYLGD\HOGHODFLHQFLDGHOELHQ\GHO

PDOHQRWUDQXHYDUHIHUHQFLD]RURiVWULFD+L]R<DKYp'LRVEURWDUHQpO

GHODWLHUUDWRGDFODVHGHiUEROHVKHUPRVRVDODYLVWD\VDEURVRVDO

SDODGDU\HQHOPHGLRGHOMDUGtQHOiUEROGHODYLGD\HOiUEROGHOD

FLHQFLDGHOELHQ\HOPDO/RVGRViUEROHVVLQJXODUHVHUDQODWUDPSD

QHFHVDULDTXHHOEXHQ\GHVFRQILDGR<DKYpWHQGtDDVXKLMRWHUUHQR

SDUDTXHIXHUDpOPLVPRTXLHQGHFLGLHUDVHUILHODVXGLRVRSXVLHVHHQ

HYLGHQFLDVXGHVREHGLHQFLDFRPR\DKDEtDKHFKRHOiQJHOUHEHOGHHO

SHUYHUVR/X]EHOXQ$KULPiQKHEUHR

/$&203$f(5$'(/+20%5(

<HVRViUEROHVPiJLFRVQRHUDQVLQRXQUHTXLVLWRLQGLVSHQVDEOHSDUDHO

SURFHVRFUHDGRUSRUTXHHUDQODYDOLGDFLyQGHXQDFRQGXFWDODSUXHED

LQGLVFXWLEOHGHTXHHOSULPHUKRPEUHKDEtDFDtGRSDUDVLHPSUHRKDEtD

VDELGRYHQFHUODWHQWDFLyQGHOPDO'HWRGRVORViUEROHVGHOSDUDtVR

SXHGHVFRPHUSHURGHOiUEROGHODFLHQFLDGHOELHQ\GHOPDOQRFRPDV

SRUTXHHOGtDTXHGHpOFRPLHUDVFLHUWDPHQWHPRULUiV$xDGLy<DKYp

ORVDQLPDOHVGHOFDPSR\ODVDYHVGHOFLHOR\ODVSXVRDGLVSRVLFLyQGH

VXKRPEUHVLQQRPEUHSHURVHGLRFXHQWHGHTXHHOKRPEUHQRWHQtD

FRPSDxHUDDVtTXHORKL]RFDHUHQSURIXQGRVXHxRWRPyXQDGHVXV

FRVWLOODV\FRQHVHKXHVRGLRIRUPDDODPXMHU(OKRPEUHDOGHVSHUWDU

GHOVXHxRGLYLQR\YHUDVXFRPSDxHUDGLMR(VWRVtTXHHV\DKXHVRGH

PLKXHVR\FDUQHGHPLFDUQH<GHELyUHVSRQGHU<DKYp(VWDVH

OODPDUiYDURQDSRUTXHGHOYDUyQKDVLGRWRPDGD3RUHVRGHMDUiHO

KRPEUHDVXSDGUH\DVXPDGUH<VHDGKHULUiDVXPXMHU<YHQGUiQD

VHUORVGRVXQDVRODFDUQH3HURODDSDULFLyQGHODPXMHUHQHOKDVWD

HQWRQFHVLGtOLFRMDUGtQLEDDGHVDWDUODVIXHU]DVRFXOWDVSRUTXHOD

VHUSLHQWHEDMRFX\DIRUPDVHHVFRQGtDHOPDOVHDFHUFyDWHQWDUDOD

PXMHULQYLWiQGRODDTXHSUREDVHWRGDVODVIUXWDVGHOKXHUWRHGpQLFR

LQFOXLGDDTXHOODYHGDGDSRUHOFUHDGRU/DPXMHUVHUHVLVWLy'HOIUXWR

GHORViUEROHVGHOSDUDtVRFRPHPRVSHURGHOIUXWRGHOTXHHVWiHQ

PHGLRGHOSDUDtVRQRVKDGLFKR'LRV1RFRPiLVGHpOQLORWRTXpLV

VLTXLHUDQRYD\DtVDPRULU3HURODVHUSLHQWHVLJXLyD]X]DQGRDVX

GpELOSRUVHUPXMHUFODURYtFWLPD1RQRPRULUpLVHVTXHVDEH'LRV

TXHHOGtDTXHGHpOFRPiLVVHRVDEULUiQORVRMRV\VHUpLVFRPR'LRV

FRQRFHGRUHVGHOELHQ\GHOPDO<DVtKDVWDTXHODIUXWDSURKLELGDGHO

FHQWURGHOMDUGtQIXHSUREDGDSRUODPXMHU9LRSXHVODPXMHUTXHHO

iUEROHUDEXHQRSDUDFRPHUVHKHUPRVRDODYLVWD\GHVHDEOHSDUD

DOFDQ]DUSRUpOVDELGXUtD\WRPyGHVXIUXWR\FRPLy8QDYH]FRPLGR

HOH[WUDxRIUXWRODKHPEUDLQGXMRDVXYH]DOKRPEUH\FRPSDxHURD

TXHSUREDVHODIUXWDSURKLELGD\HOYDUyQWDPSRFRWXYRODIXHU]DGH

YROXQWDGQHFHVDULDSDUDUHEHODUVHFRQWUDHORIUHFLPLHQWRGHODOODPDGD

YDURQD<GLRWDPELpQGHpODVXPDULGRTXHWDPELpQFRQHOODFRPLy

/$&$,'$<68&$67,*2

(QHVHPRPHQWRGHILQLWLYRGHODFDtGDHQODWHQWDFLyQDPERVVHGLHURQ

FXHQWDGHVXFRPSOHWDGHVQXGH]\VHDYHUJRQ]DURQGHHOOD

$EULpQGRVHORVRMRVDPERV\YLHQGRTXHHVWDEDQGHVQXGRVFRVLHURQ

XQDVKRMDVGHKLJXHUD\VHKLFLHURQXQRVFHxLGRUHV(UDHOPRPHQWR

RSRUWXQRHOHJLGRSRUHODVWXWR\GHVFRQILDGR<DKYpTXLHQVHKDEtD

GHMDGRFDHUSRUHOOXJDUGHO(GpQSUHJXQWDQGRDVXVGRVFULDWXUDVFRQ

XQDLUHWRWDOPHQWHLQRFHQWHORTXHHVWDEDSDVDQGRFRPRVLpO'LRV

RPQLVFLHQWH\RPQLSUHVHQWHQRVXSLHUDLQFOXVRDQWHVGHVXFHGHUOR

TXHKDEtDRFXUULGRFRQUHVSHFWRDVXLQWHUGLFFLyQ¢'yQGHHVWiV"

SRUTXH<DKYpVyORVHGLJQDEDGLULJLUVHDOYDUyQ\pVWHDVXVWDGR

FRQWHVWDED7HKHRtGRHQHOMDUGtQ\WHPHURVRSRUTXHHVWDED

GHVQXGRPHHVFRQGt¢<TXLpQWHKDKHFKRVDEHUTXHHVWDEDV

GHVQXGR"£(VTXHKDVFRPLGRGHOiUEROGHTXHWHSURKLEtFRPHU(O

YDUyQDFREDUGDGRTXLVRHOXGLUVXUHVSRQVDELOLGDGFRQWHVWDQGR/D

PXMHUTXHPHGLVWHSRUFRPSDxHUDPHGLRGHpO\FRPt<DKYpVH

GLULJLyHQWRQFHVDODKHPEUD¢3RUTXpKDVKHFKRHVR"<ODKHPEUD

UHVSRQGLyFRQRWURLQWHQWRGHKXLGDGHVXFXOSD/DVHUSLHQWHPH

HQJDxy\FRPt/RSULPHURTXHKL]R'LRVIXHFRQGHQDUDODQLPDODOD

VHUSLHQWHGHSRUYLGD3RUKDEHUKHFKRHVWRPDOGLWDVHUiVHQWUH

WRGRVORVJDQDGRV<HQWUHWRGDVODVEHVWLDVGHOFDPSRWHDUUDVWUDUiV

VREUHWXSHFKR<FRPHUiVHOSROYRWRGRHOWLHPSRGHWXYLGD3RQJR

SHUSHWXDHQHPLVWDGHQWUHWL\ODPXMHU<HQWUHWXOLQDMH\HOVX\R(VWD

WHDSODVWDUiODFDEH]D<W~OHDFHFKDUiVHOFDOFDxDO/RVHJXQGRIXH

GLULJLUVHDLUDGRDODPXMHUDQXQFLiQGRODWRGRVORVVXIULPLHQWRVTXHVH

UHODWDQDFRQWLQXDFLyQ0XOWLSOLFDUpORVWUDEDMRVGHWXVSUHxHFHV

3DULUiVFRQGRORUORVKLMRV<EXVFDUiVFRQDUGRUDWXPDULGR4XHWH

GRPLQDUi

(QFXDQWRDOKRPEUHOHDQXQFLy<DKYpWRGRVORVFDVWLJRVSUHYLVWRVSRU

HOGHOLWRGHYLRODFLyQGHOPDQGDWRGLYLQRPiVH[DFWDPHQWHSRUKDEHU

HVFXFKDGRDODPXMHU3RUWLVHUiPDOGLWDODWLHUUD&RQWUDEDMR

FRPHUiVGHHOODWRGRHOWLHPSRGHWXYLGD7HGDUiHVSLQDV\DEURMRV<

FRPHUiVGHODVKLHUEDVGHOFDPSR&RQHOVXGRUGHWXURVWURFRPHUiVHO

SDQ+DVWDTXHYXHOYDVDODWLHUUD3XHVGHHOODKDVVLGRWRPDGR<DTXH

SROYRHUHV\DOSROYRYROYHUiV

/$)$0,/,$35,025',$/

(OKRPEUHVLQQRPEUHOODPy(YDYLGDDVXPXMHUSRUVHUODPDGUHGH

WRGRVORVYLYLHQWHV/XHJRKt]ROHV<DKYp'LRVDOKRPEUH\DVXPXMHU

W~QLFDVGHSLHOHV\ORVYLVWLy'tMRVH<DKYp'LRV+HDTXtDOKRPEUH

KHFKRFRPRXQRGHQRVRWURVFRQRFHGRUGHOELHQ\GHOPDOTXHQR

YD\DDKRUDDWHQGHUVXPDQRDOiUEROGHODYLGD\FRPLHQGRGHpOYLYD

SDUDVLHPSUH<OHDUURMy<DKYp'LRVGHOMDUGtQGHO(GpQDODEUDUOD

WLHUUDGHTXHKDEtDVLGRWRPDGR([SXOVyDOKRPEUH\SXVRGHODQWHGHO

MDUGtQGHO(GpQXQTXHUXEtQTXHEODQGtDIODPHDQWHHVSDGDSDUD

JXDUGDUHOFDPLQRGHOiUEROGHODYLGD3HURVHLQLFLDEDWDPELpQFRQOD

H[SXOVLyQODLQVWDXUDFLyQGHODSULPHUDIDPLOLD\DTXHFRQRFLyHO

KRPEUHDVXPXMHUTXHFRQFLELy\SDULyD&DtQGLFLHQGR+H

DOFDQ]DGRGH<DKYpXQYDUyQ9ROYLyDSDULU\WXYRD$EHOVX

KHUPDQR(OSULPHURVHKL]RDJULFXOWRUHOVHJXQGRJDQDGHUR$PERV

GHGLFDURQVXVSULPHURVIUXWRVYHJHWDOHVHOXQRDQLPDOHVHORWURSHUR

HOLPSUHGHFLEOH<DKYpUHFLELyFRQDJUDGRODVRIUHQGDVGH$EHO\HVWR

RIHQGLyWDQWRD&DtQTXHWUDVODGyVXLUDKDFLDHODIRUWXQDGRKHUPDQR

KDVWDWDOSXQWRTXHOHGLRPXHUWHFRQVXPDQR'HQXHYR<DKYpVH

DFHUFyDOUHLQRGHORVPRUWDOHVDFXHVWLRQDUFRQVXSUHWHQGLGD

LQJHQXLGDGHOSDUDGHURGH$EHO¢'yQGHHVWi$EHOWXKHUPDQR"

&DtQWUDWyGHDSDUHFHULJQRUDQWHGHODVXHUWHGHVXKHUPDQR1RVp

¢6R\DFDVRHOJXDUGDGHPLKHUPDQR"(QWRQFHVHO'LRVVXSUHPROH

GHPRVWUyHVWDUDOFRUULHQWHGHWRGRSRUHOOROHPDOGLMR\VXPDOGLFLyQ

FD\yWDPELpQVREUHVXWUDEDMRGHODEUDGRUFRQGHQiQGROHDOGHVWLHUUR\

DYLYLUPDUFDGRKDVWDHOILQGHVXVGtDVSDUDTXHQDGLHGHHQWUHORV

SUHVHQWHV\IXWXURVKDELWDQWHVGHODWLHUUDFRQTXLHQVHHQFRQWUDUDOH

SXGLHUDWDQVLTXLHUDKHULU\DFRUWDUDVXYLGDORPiVPtQLPR

/$6(67,53(6'(&$,1<(126

(OHUUDQWH&DtQFRQRFLyDVXHVSRVDWDPELpQVLQQRPEUH\VLQTXHVH

GLJDFXDOIXHVXRULJHQ&RQHOODWXYRD(QRFKSULQFLSLRGHXQDODUJD

HVWLUSHGHVHUHVOHJHQGDULRVTXHVHFRQWLQXySRU,UDG0HMX\DHO

0DWXVVHO\/DPHFTXLHQFDVyFRQ$GD\6HOD'H$GDWXYRDORV

KHUPDQRV-DEHO\-XEDO'H6HODWXYRD7XEDOFDtQ\DVXKHUPDQD

1RHPD(QVXPRPHQWR$GiQTXHHVHVHUtDHOQRPEUHGHOYDUyQ

SULPHURTXLHQ\DKDEtDFXPSOLGRFLHQWRWUHLQWDDxRV\(YD

UHHPSOD]DURQHOKXHFRGHMDGRSRU$EHO\HOUpSURERFRQXQDQXHYD

FULDWXUD6HW'H6HWVXUJLyXQDQXHYDIDPLOLDTXHFRPHQ]yHQ(QyV

QDFLGRFXDQGRHOSDGUHKDEtDFXPSOLGRFLHQWRFLQFRDxRVFRVDQDGD

H[WUDxDSRUTXH$GiQYLYLyQRYHFLHQWRVWUHLQWDDxRVHQORVFXDOHVQR

GHMyGHHQJHQGUDUKLMRVDXQTXHQRVHGLFHVLIXHURQWDPELpQKLMRVGH

(YD6HWYLYLySRUHVSDFLRGHRFKRFLHQWRVVLHWHDxRVPLHQWUDVTXH

(QyVOHVXSHUyFRQFUHFHVOOHJDQGRDFXPSOLUQRYHFLHQWRVGRFHDxRV\

ODORQJHYLGDGGHEtDGHVHUIiFLOPHQWHWUDQVPLVLEOHSXHVHOKLMRGH

(QyV&DLQiQVHPDQWXYRDFWLYRGXUDQWHQRYHFLHQWRVGLH]DxRVVXKLMR

0DKDOHHOGXUyRFKRFLHQWRVQRYHQWD\FLQFRDxRVHOKLMRGHpVWH-DUHG

DOFDQ]yORVQRYHFLHQWRVVHVHQWD\GRVDxRVVXKLMR(QRFVyORYLYLySRU

HVSDFLRGHWUHVFLHQWRVVHVHQWD\FLQFRDxRVSHURIXHSDGUHGHOIDPRVR

0DWXVDOpQTXLHQORJUDUiFXPSOLUORVQRYHFLHQWRVVHVHQWD\QXHYHDxRV

HOPi[LPRREWHQLGRHQHVDWDQVDOXGDEOHIDPLOLD'H0DWXVDOpQQDFLy

RWUR/DPHFXQKRPEUHTXHPXULyDOOOHJDUDODFLIUDPiJLFDGH

VHWHFLHQWRVVHWHQWD\VLHWHDxRVSUHVDJLRGHTXHVHUtDIDPRVRSRU

DOJRFRPRDVtVXFHGLy\DTXH/DPHFIXHSDGUHGH1RpSDWULDUFDTXH

YLYLySRUHVSDFLRGHQRYHFLHQWRVFLQFXHQWDDxRVSHURTXHDOFDQ]yOD

IDPDSRUVHUHOSURWDJRQLVWDGHXQKHFKRD~QPiVJUDQGHTXHVX

LQFDOFXODEOHSHUPDQHQFLDVREUHODWLHUUD

(/',/89,281,9(56$/

1RpKDEtDVLGRVLHPSUHXQKRPEUHMXVWR\SHUIHFWRHQXQPXQGRHQHO

TXHORVGHPiVKRPEUHVHUDQOXMXULRVRVWDQOXMXULRVRVFRPRORV

JLJDQWHVFRQORVTXHFRH[LVWtDQ\VHDSDUHDEDQVXVPXMHUHV3RUHVR

<DKYpGHFLGLyH[WHUPLQDUDWRGDVVXVFULDWXUDVLQFOXLGRVORVDQLPDOHV

SXHVGHODFUHDFLyQGHWRGRVHOORVVHDUUHSHQWtDHO'LRVVXSUHPR

H[FHSFLyQKHFKDGHOEXHQ1RpDTXLHQGLMRTXHFRQVWUX\HUDXQDUFDGH

PDGHUDGHWUHVFLHQWRVFRGRVGHODUJRFLQFXHQWDGHDQFKR\WUHLQWDGH

DOWRORTXHVHWUDGXFLUiHQXQRVPHWURVGHHVORUDSRUGH

PDQJD\GHSXQWDOFRQXQDVWRQHODGDVGHUHJLVWUREUXWRVLOR

PHGLPRVFRQODVQRUPDOHVDFWXDOHV<HOORQJHYR1RpFRQVWUX\ypOVROR

WDPDxREDUFRSDUDVDOYDUVHGHOGLOXYLRTXHWHQtDSHQVDGR<DKYpSDUD

FLHQWRYHLQWHDxRVGHVSXpVGHOPRPHQWRGHVXLQGLJQDFLyQFRQODUD]D

KXPDQD\ODIDXQDSRUpOFUHDGDVPiVODLQFUHDGDUD]DGHHVRV

PLVWHULRVRVJLJDQWHVKpURHVIDPRVRVPX\DQWLJXRV*pQHVLV

1RpDOGDUOHVXGLRVODVHxDODORVVHLVFLHQWRVDxRVFXPSOLGRV

HPEDUFyDVXPXMHUDVXVKLMRV6HP&DP\-DIHWDODVPXMHUHVGHVXV

KLMRVDVLHWHSDUHMDVGHFDGDHVSHFLH\XQDVRODSDUHMDGHFDGDHVSHFLH

LPSXUD\FDUJyDOLPHQWRVXILFLHQWHSDUDODWUDYHVtDTXHKDEUtDGH

GXUDUSRFRPiVGHXQDxRWUDVDTXHOORVFXDUHQWDGtDV\FXDUHQWD

QRFKHVGHOOXYLDVTXHLQXQGDUtDQWRGDODID]GHODWLHUUD'XUDQWHXQ

DxRHVWXYLHURQIORWDQGRORVGHODUFDKDVWDTXHDOFDERGHXQDxR\GLH]

GtDV\DHVWDEDVHFDGHQXHYRODVXSHUILFLHWHUUHVWUH'HVHPEDUFyOD

H[SHGLFLyQRIUHQGyXQVDFULILFLRFRQXQHMHPSODUGHFDGDHVSHFLHSXUD

\<DKYpDOROHUHOVXDYHRORUVHSURPHWLyTXH\DQXQFDYROYHUtDD

PDOGHFLUODWLHUUD+L]RHQHIHFWRXQSDFWRFRQORVKXPDQRVOD

SULPHUDDOLDQ]DFRQVXSXHEORHOHJLGR\ORVHOOyFRQHODUFRLULVVX

ILUPDFHOHVWLDO
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'H6HPGH&DP\GH-DIHWQDFLyODQXHYDHVSHFLHKXPDQDGHSXUDGD

SHURGHHVWRVVXFHVRUHVGH1RpWDPELpQVDOLyODLGHDGHKDFHUGH

ODGULOORXQDWRUUHWDQDOWDFRPRHOFLHORTXHOHVVLUYLHUDGHUHIHUHQFLD

HQODGLVSHUVLyQ3HUR<DKYpTXHWRGRORYHtDYLRTXHQRHUDEXHQD

ULYDOODXQLGDG\GHXQVRORSXHEOR\GHXQDVRODOHQJXDKL]RVXUJLUOD

FRQIXVLyQ\ODGLVSDULGDGGHOHQJXDMHVGLFLpQGRVH+HDTXtXQSXHEOR

XQRSXHVWLHQHQWRGRVXQDOHQJXDVROD6HKDQSURSXHVWRHVWR\QDGD

OHVLPSHGLUiOOHYDUORDFDER%DMHPRVSXHV\FRQIXQGDPRVVXOHQJXD

GHPRGRTXHQRVHHQWLHQGDQXQRVDRWURVORJUDQGRTXHDTXHOORV

GHVFHQGLHQWHVGH1RpVHGLVSHUVDUDQSHURVLQTXHTXHGDVHOD

UHIHUHQFLDPRQXPHQWDOGHODOODQXUDGH6HQDDUODWRUUHLQDFDEDGDGH

%DEHO%DELORQLDVLQyQLPRGHVGHHQWRQFHVGHWRGRVORVPDOHV\WRGDV

ODVFRUUXSFLRQHVDXQTXHQRVHHQWLHQGDELHQSRUTXHHORPQLSRWHQWH

<DKYpWHQtDWDQWRVFHORVGHVXVKLMRVHQODWLHUUD8QRGHORVPiV

OHMDQRVGHVFHQGLHQWHVGH6HPHOEXHQ$EUDKDPIXHHOHJLGRSRUHO

FDSULFKRVR<DKYpSDUDXQH[WUDxRWUDEDMR$EUDKDPKHUPDQRGH1DMRU

\$UDPHUDKLMRGH7HUDMDVXYH]KLMRGH1DMRUpVWHGH6DUXJTXH

IXHUDKLMRGH5HX\5HXKLMRGH3DOHTTXHIXHKLMRGH+HEHUHOKLMRGH

6DOHQLHWRGH$UID[DG\ELVQLHWRGHOPLVPtVLPR6HP3XHVELHQ<DKYp

RUGHQyDOEXHQ$EUDKDPTXHIXHUDD(JLSWRFRQVXJHQWHFRQpO

HVWDEOHFLy<DKYpODVHJXQGDDOLDQ]DDFDPELRGHOVDFULILFLRGHHVD

JHQWHTXHVLJXLHUDODVXHUWHGH$EUDKDP\VXVGHVFHQGLHQWHVLEDQD

UHFLELUPXFKRPiVWDUGHODWLHUUDGHVLJQDGDSRU<DKYp/DJHQWHGH

$EUDKDPGHEHUtDLUVHSUHSDUDQGRSDUDXQDDQXQFLDGDVHUYLGXPEUHGH

FXDWURFLHQWRVDxRVFRQODSURPHVDGHTXHWUDVDTXHOORVFXDWURVLJORV

HOH[WUDxR'LRVFDVWLJDUtDDORVHJLSFLRVSRUDEXVDUGHVXSXHEOR\

SUHPLDUtDDORVIXWXURVKLMRVGH$EUDKDPFRQPXFKDKDFLHQGDFRQ

ORVWHUUHQRVTXHYDQGHVGHHOUtRGH(JLSWRKDVWDHOJUDQUtRHO

(XIUDWHV$EUDKDPDFHSWyODRUGHQFRPRDFHSWDUtDODSRVWHULRUGH

VDFULILFDUDVXKLMR,VDDFVLQYDFLODU\VHSXVRHQPDQRVGHVXGLYLQR

VHxRULQLFLDQGRGLVFLSOLQDGDPHQWHHOODUJRYLDMHKDFLDVXGHVWLQRYLDMH

TXHVHUtDGHDxRV\SOHQRGHDYDWDUHVHQORVTXHVXUJLUiQQXHYDVUD]DV

\QXHYRVSXHEORV

(//$5*29,$-(

0XFKRKDEUtDGHSDVDU$EUDKDPTXHHPSH]yVXYLDMHR\HQGRHVWDV

SDODEUDV6DOWHGHWXWLHUUDGHWXSDUHQWHODGHODFDVDGHWXSDGUH

SDUDODWLHUUDTXH\RWHLQGLFDUp\RWHKDUpXQJUDQSXHEORWH

EHQGHFLUp\HQJUDQGHFHUpWXQRPEUHTXHVHUiXQDEHQGLFLyQ\

EHQGHFLUpDORVTXHWHEHQGLJDQ\PDOGHFLUpDORVTXHWHPDOGLJDQ<

VHUiQEHQGHFLGDVHQWLWRGDVODVIDPLOLDVGHODWLHUUD$EUDKDPTXH

FRQWDEDVHWHQWD\FLQFRDxRVGHHGDGDFDWyVXGHVWLQR\VDOLyGH-DUiQ

FRQUXPERD&DQiQDFRPSDxDGRSRUVXPXMHU6DUDVXVREULQR/RW\OD

FRPLWLYDGHSDVWRUHV\JDQDGRV/OHJDGRVD6LTXHP<DKYpVHDSDUHFLy

DOWUtRSDUDDQXQFLDUOHVTXHDVXGHVFHQGHQFLDGDUtDDTXHOODWLHUUDTXH

SRGtDQFRQWHPSODUVLJXLHQGRVXVLQGLFDFLRQHVFRPRKDEtDSURPHWLGR

KDFHU)XpURQVHGHVSXpVKDFLD(JLSWRSHUR$EUDKDPWHPLySRUOD

VXHUWHGHODKHUPRVD6DUD\GLMRTXHVHKLFLHUDSDVDUSRUKHUPDQD

VX\D/RVHJLSFLRVVHSUHQGDURQGHODEHOOD6DUD\ODOOHYDURQDSDODFLR

PLHQWUDVREVHTXLDEDQD$EUDKDPSHURHOLQFRPSUHQVLEOH<DKYp

LUULWDGRSRUODDOWHUDFLyQGHVXVSODQHVPDQGyJUDQGHVSODJDVDORV

HJLSFLRVORTXHVHFRQYHUWLUiHQFRVWXPEUHGLYLQDPiVWDUGH(OIDUDyQ

DOYHUHOGHVDVWUH\HQWHUDGRGHODHVW~SLGD\FREDUGHDUJXFLDGH

$EUDKDPGHMyHQOLEHUWDGD6DUDKDFLHQGRVDEHUTXHQRFRPSUHQGtDHO

FRPSRUWDPLHQWRGHOYLHMR\PHQRVD~QHOFDVWLJRUHFLELGRSRUFXOSD

GHDTXHOHQJDxR<$EUDKDPVDOLyGH(JLSWR\YROYLyKDFLDHOQRUWH

VHSDUiQGRVHGH/RWSRUSHOHDVKDELGDVHQWUHVXVSDVWRUHV\ORVVX\RV

0DUFKy/RWD6RGRPDFRQWDQPDODIRUWXQDTXHVHYLRPHWLGRVLQ

TXHUHUHQXQDJXHUUDHQWUHUH\H]XHORVORFDOHVVLHQGRFDSWXUDGR\

SUHVR$EUDKDPDOHQWHUDUVHPRQWyXQDWURSLOODGHWUHVFLHQWRV

GLHFLRFKRKRPEUHVGHHQWUHVXJHQWHSDUDOLEHUDUD/RWORTXHORJUy

DSDUWHGHSRGHUVHHQULTXHFHUFRQHOERWtQ\FRQHOGLH]PRUHFLELGRGH

ORVGHUURWDGRVHQHPLJRV

(/3$&72&21<$+9(

(QWRQFHVHOWULXQIDQWH\DQFLDQR$EUDKDPUHFLELyHQVXHxRVHO

PHQVDMHGHODDOLDQ]DFRQ<DKYpTXLHQOHSURPHWtDWDQWRVKLMRVFRPR

HVWUHOODVSXHGHQYHUVHHQHOFLHORVLSDVDEDSRUHOWUiPLWHGHVFULWRGH

KDFHUTXHVXVSURPHWLGRVGHVFHQGLHQWHVVRSRUWDUDQORVFXDWURFLHQWRV

DxRVGHFDXWLYLGDGHQ(JLSWR0LHQWUDV6DUDSUHRFXSDGDSRUVX

HVWHULOLGDGSHQVyTXHVHUtDEXHQRTXH$EUDKDPWXYLHUDHOKLMR

GHVHDGRXVDQGRFRPRPDGUHDVXHVFODYDODHJLSFLD$JDU8QDYH]

TXH$EUDKDPHQWUyD$JDU\HVWiTXHGyFRQYHQLHQWHPHQWHSUHxDGD

ODHPEDUD]DGD$JDUPRVWUyRUJXOORVDVXFRQGLFLyQKXPLOODQGRFRQWDO

RVWHQWDFLyQD6DUDTXLHQTXHMRVDIXHDFRQWDUVXVXIULPLHQWRD

$EUDKDP(VWHOHDVHJXUyTXHSRUORTXHDpOUHVSHFWDED6DUDSRGtD

FDVWLJDUDODHVFODYDDVXJXVWR'XURGHELyVHUHOFDVWLJRSXHV$JDU

KX\yDOGHVLHUWRKDVWDTXHXQiQJHOGH<DKYpODORFDOL]ySDUD

DFRQVHMDUOD\WUDQTXLOL]DUODKDFLpQGRODVDEHUTXHVHKDEtDQDFDEDGR

VXVFXLWDVDKRUDGHEtDUHJUHVDU\HQWUHJDUHOKLMRTXHQDFLHUDDVX

VHxRUDDOTXHGHEHUtDOODPDU,VPDHOTXHPiVWDUGHHOODVHUtDODPDGUH

GHWRGRXQSXHEORSURSLR&XDQGR$EUDKDPWHQtDQRYHQWD\QXHYH

DxRVVHOHDSDUHFLyGHQXHYR<DKYpSDUDDQXQFLDUOHXQQXHYRSDFWR

ODSDWHUQLDGGHXQDPXFKHGXPEUHGHSXHEORVDFDPELRGHO

FRPSURPLVRGHODFLUFXQFLVLyQGHOSUHSXFLRGHWRGRVHVRVLQQXPHUDEOHV

GHVFHQGLHQWHV$GHPiVOHRWRUJDUtDXQKLMRFRQ6DUDDOTXHKDEUtDGH

OODPDU,VDDFFRQTXLHQKDUtDQXHYRSDFWRHQVXGtD<WRGRVXFHGLy

FRQIRUPHDORHQXQFLDGR3HURDQWHV<DKYpVHKDEtDLUULWDGRKDVWDHO

OtPLWHFRQODOLFHQFLRVLGDGH[LVWHQWHHQ6RGRPD\*RPRUUDFLXGDGHV

FRQPHUHFLGDIDPDGHDPSOLDSHUPLVLYLGDGVH[XDOSXQWRFRQHOFXDOHO

FROpULFR\UHSUHVRU<DKYpQRWUDQVLJtDHQDEVROXWR$VtTXHPDQGyD

GRViQJHOHVSDUDTXHVDFDUDQGHDOOtD/RW\DVXIDPLOLDDQWHVGHTXH

HOEXHQ'LRVDUUDVDVHDWRGRV\FDGDXQRGHORVKDELWDQWHVGHODFLXGDG

QLxRVLQFOXLGRVGHPRVWUDQGRWHUPLQDQWHPHQWHVXDXWRULGDGVREUHOD

WLHUUD/RWVHSXVRDVDOYRSHURVXPXMHUTXHGyFRQYHUWLGDHQHVWDWXD

GHVDOSRUYROYHUVHDPLUDUODVFLXGDGHVTXHDEDQGRQDEDQ'HODVKLMDV

GH/RWVHFXHQWDTXHHPERUUDFKDURQUHLWHUDGDPHQWHDVXSDGUHWDQ

SURQWRHVWXYLHURQOHMRVGHOSHOLJURSDUDSRGHUVHDFRVWDUFRQpO\

TXHGDUVHHPEDUD]DGDV$VtXQDFRQFLELyD0RDE\ODRWUDFRQFLELyD

%HQ$PPt\QDGDPiVVHFXHQWDGHODFXULRVDIDPLOLDGH/RW6DUDWXYR

SRUILQVXKLMR,VDDF\$EUDKDPSXGRFHOHEUDUORFRQVXVFLHQDxRV

FXPSOLGRV6DUDPXULyDORVFLHQWRYHLQWLVLHWHDxRVHQ&DQiQ\

$EUDKDPQRFRQVLJXLyOOHJDUKDVWD(JLSWRPXULHQGRDORVFLHQWR

VHWHQWD\FLQFRDxRVDOSLHGHOFDPLQRHQHOFDPSRGH(IUyQ

02,6(6(/*5$1+(52(

(QHOGHVWLHUURHJLSFLRORVKLMRVGH,VUDHOWXYLHURQTXHVXIULU

FDODPLGDGHVVLQOtPLWHFRPRODRUGHQGHOIDUDyQTXHFRQGHQDEDDGDU

PXHUWHDWRGRVORVYDURQHVKHEUHRV3HURXQDPXMHUGHODFDVDGH/HYt

ORJUyRFXOWDUDVXKLMRKDVWDTXHFXPSOLyORVWUHVPHVHVGHVSXpVOR

ODQ]yDODIRUWXQDPHWLGRHQXQDFHVWDGHSDSLURTXHDEDQGRQyHQHO

FXUVRGHOUtRDOOtGRQGHVHEDxDEDODKLMDGHOIDUDyQEDMRODYLJLODQFLD

GHRWUDGHVXVKLMDV1DWXUDOPHQWHODKLMDGHOIDUDyQGLYLVyODFHVWDFRQ

HOQLxR\GHFLGLyWRPDUORDVXFXLGDGR7DPELpQFRPSUHQGLyTXHHUD

KHEUHR\TXHQHFHVLWDEDXQDQRGUL]DSUHFLVDPHQWHGHHVDUHOLJLyQ

FRPRODKHUPDQDGHODFULDWXUDHVWDEDDODHVSHUDGHORV

DFRQWHFLPLHQWRVVHSUHFLSLWyKDFLDODSULQFHVDHJLSFLDSDUDRIUHFHUOD

QRGUL]DLGHDOODSURSLDPDGUH3RUKDEHUVLGRVDFDGRGHODVDJXDVOD

FULDWXUDIXHEDXWL]DGD0RLVpV\HGXFDGDFODQGHVWLQDPHQWHSRUVX

PDGUH(VWDHVODOH\HQGDUHWRPDGDGH6DUJyQHOTXHVHUtDUH\GH

$VLULDSXHVWDDOGtDSRUORVHVFULEDQRVGHOD%LEOLD3HURDTXtOR

LPSRUWDQWHHVTXH0RLVpVWDPELpQJUDQIXWXURVHxRUGHVXSXHEOR

IXHUDHOYHKtFXORFRQD\XGDGH<DKYp\GHVXVGLH]QXHYDVSODJDV

FRQWUDORVHJLSFLRVGHODYXHOWDGHOSXHEORGH,VUDHODODWLHUUD

SURPHWLGDDXQTXHWDOUHJUHVRIXHUDSHQRVRSXHV<DKYpTXHKDEtD

OOHJDGRDVHFDUHOPDUSDUDTXHSDVDUDODH[SHGLFLyQGHFLGLyPiVWDUGH

XQQXHYRFDVWLJRDOKDEHUURWRORVKHEUHRVSRUpOVDOYDGRVODQXHYD

DOLDQ]DTXHKDEtDDFRUGDGRFRQ0RLVpVFRQRFDVLyQGHODHQWUHJDGHODV

WDEODVGHODOH\(OSXHEORGH,VUDHOKDEtDFDtGRHQODLGRODWUtDHVGHFLU

HOSXHEORHVFRJLGRKDEtDSRVWHUJDGRDVX~QLFR\H[FOXVLYR'LRVSRUXQ

EHFHUURGHRUR3RUHVRSDUDGDUODOHFFLyQILQDO<DKYpKL]RTXH

GXUDQWHFXDUHQWDLQWHUPLQDEOHVDxRVHOSXHEORGH,VUDHOIXHUDGDQGR

WXPERVSRUHOFRUWRGHVLHUWRGHO6LQDtVLQVDEHUHQFRQWUDUVXQRUWH

&XDQGR<DKYpFRQVLGHUyTXHKDEtDQSXUJDGRORVSDGUHV\ORVKLMRVOHV

IUDQTXHyHOSDVRDODWLHUUDGHSURPLVLyQSHURHOSURKRPEUHGHO

UHJUHVRHOJUDQKpURH0RLVpVVHWXYRTXHFRQWHQWDUFRQODYLVLyQ

SRVWUHUDGHODWLHUUDDQKHODGDVLQSRGHUFUX]DUHO~OWLPRREVWiFXORHO

UtR-RUGiQ$ORWURODGRVHH[WHQGtDHOVXHORSURPHWLGRDXQTXHQXQFD

VHFXPSOLHUDDTXHOODSURPHVDGHGRWDUDORVKHEUHRVFRQODWLHUUDTXH

YDGHVGHODRULOODGHO1LORKDVWDHO(XIUDWHV\VHWXYLHUDQTXHFRQWHQWDU

FRQXQDSDUWHPX\UHGXFLGDGHOWHUULWRULRGHOTXH<DKYpKDEOyDVXILHO

$EUDKDP
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+D\HQODVSiJLQDVGLVSDUHVGHOD%LEOLDHOUHODWRSURGLJLRVRGH

PXFKRVRWURVVHUHVGHORVTXHODKLVWRULDQRKDSRGLGRHQFRQWUDUKXHOOD

GRFXPHQWDODOJXQD\EXHQDFDQWLGDGGHLQFRQVLVWHQFLDV\

H[DJHUDFLRQHVHQWUHORVPiVRPHQRVUHPRWDPHQWHUHODFLRQDGRVFRQ

ORVKHFKRVUHDOHVSHURVREUHVDOHXQRHVSHFLDOPHQWHXQRGHORVMXHFHV

TXHJREHUQDURQDOSXHEORGH,VUDHOGXUDQWHYHLQWHDxRV6DQVyQXQ

VHUOHJHQGDULRTXHYLHQHDVHUODWUDGXFFLyQGH+HUDFOHVDOPXQGR

KHEUHR'HpOVHFXHQWDTXHQDFLyFRPR,VDDFGHPXMHUHVWpULOSRUOD

YROXQWDGGH'LRV\VHHQXPHUDQVXVKD]DxDVFRPRDQWHVVHKDEtD

KHFKRFRQODVGH+HUDFOHV/DPiVVRQDGDIXHVXYLFWRULDVREUHPLO

HQHPLJRVFRQODVRODD\XGDGHXQDTXLMDGDGHDVQR3HUR6DQVyQWHQtD

XQSXQWRGpELOODVVLHWHWUHQ]DVGHVXFDEHOOHUD\EDVWyTXHODILOLVWHD

'DOLODVXDPDQWHFRQRFLHUDVXVHFUHWRSDUDTXHHOIRU]XGRTXHGDVH

GHVIDOOHFLGRLQGHIHQVRPiVSRUHODEDQGRQRGH<DKYpSRUKDEHU

\DFLGRFRQH[WUDQMHUDVTXHSRUODRSHUDFLyQFDSLODU3HURHOKpURH

DUUHSHQWLGRKL]RVX~OWLPRWUDEDMRFRQWUDORVSUtQFLSHVHQHPLJRV

FXDQGRVX'LRVOHGHYROYLyODVSHUGLGDVHQHUJtDVKDFLHQGRTXH

FHGLHUDQODVFROXPQDVGHODHQRUPHFDVDHQGRQGHHVWDEDQORV

SUtQFLSHV\PLOODUHVGHILOLVWHRVPDWiQGRORVDWRGRVVLHQGRORV

PXHUWRVTXHKL]RDOPRULUPiVTXHWRGRVORVTXHKDEtDKHFKRHQVX

YLGD'HVSXpVFRQHODxDGLGRFULVWLDQRODPLWRORJtDVHGLVSDUDHQ

RWUDVGLUHFFLRQHVQXHYDV$OD%LEOLDUHQRYDGDVHOHDxDGHQORVUHODWRV

GHOKLMRTXH<DKYpFRQFLELyHQHOYLHQWUHGHXQD9LUJHQSDUDUHGLPLUD

VXKXPDQLGDGGHOSHFDGRFRPHWLGRSRU$GiQ\(YDHQHO(GpQ<VH

KDEODGHVXPXHUWH\GHVXUHVXUUHFFLyQ3HURGHWRGRVORVPLWRVGHO

OODPDGR1XHYR7HVWDPHQWRIUHQWHDO9LHMR7HVWDPHQWRRDOLDQ]DGHORV

KHEUHRVHOPiVLPSRUWDQWHKLVWyULFDPHQWHDOPHQRVKDVLGRHOWH[WR

GH-XDQ(O$SRFDOLSVLVRUHYHODFLyQVREUHHOILQGHORVWLHPSRVHQHO

TXHFRQXQOHQJXDMHRVFXUDQWLVWD\VLPEyOLFRHQH[FHVRVHQDUUDOR

TXHKDGHSDVDUWUDQVFXUULGRHOPLOHQLRFyPRHOGtD~OWLPRGHODWLHUUD

VHKDGHSURGXFLU\ORVVXIULPLHQWRVTXHHVSHUDQDODKXPDQLGDG

FRQWUDSRQLpQGRVHLQFRKHUHQWHPHQWHDODGRFWULQDGHODUHGHQFLyQTXH

HVODPpGXODGHODQXHYDUHOLJLyQFULVWLDQD7DOIXHODIXHU]DGHHVWH

PLWRTXHHOPXQGRFULVWLDQRVHIXHSDUDOL]DQGRDPHGLGDTXHVH

DFHUFDEDHODxRPLOGHODQXHYDHUD'HVSXpV(XURSDUHWRPyGHOD

DQWLJ�HGDGFOiVLFDODDOHJUtDTXHHOWH[WRSRVEtEOLFROHKDEtDUREDGR

GXUDQWHORVSULPHURVPLODxRVGHVXQXHYDHWDSD

7$27(+.,1*(,&+,1*



(O7DRWHKNLQJFRQGHQVDHQXQQ~PHURPtQLPRGHSiJLQDVWRGDOD

VDELGXUtDDQFHVWUDOPtVWLFD\PtWLFDGHORVSXHEORVGHOOHMDQRRULHQWH

(QHVWHOLEURVHKDEODGHPXFKDVFRVDV\DXQTXHDOJXQRVHVWXGLRVRV

RFFLGHQWDOHVORKD\DQFDWDORJDGRGHQWURGHODVREUDVGHFRQWHQLGR

SHVLPLVWDHOORQRHVHQWHUDPHQWHFLHUWR([LVWHQSDVDMHVGHO7DRTXH

VRQXQFDQWRDODIHOLFLGDGTXHQRVKDEODQH[FOXVLYDPHQWHGHOSDtVGH

ODIHOLFLGDG3RUORWDQWRHVWDPELpQXQOLEURFRQFODUDVFRQQRWDFLRQHV

XWySLFDVSXHVWRTXHHQpOVHGHVFULEHFRQPLQXFLRVLGDGODGLFKDGH

XQRVSHUVRQDMHVTXHYLYHQHQXQUHLQRGHOTXHGHVHDQVDOLU

,PDJLQHPRVTXHJRELHUQRXQSDtVGHSRFRVKDELWDQWHV

0LVV~EGLWRVWHQGUtDQHPEDUFDFLRQHVTXHQRXWLOL]DUtDQ

/HVHQVHxDUtDDWHPHUDODPXHUWH\DQRLUHQVXEXVFD

3RUPXFKRVFDUUXDMHVTXHKXELHVHQRYLDMDUtDQHQHOORV

$XQTXHWXYLHVHQDUPDV\FRUD]DVQRWHQGUtDQRFDVLyQGHXVDUODV

/HVOOHYDUtDGHQXHYRDOXVRGHFXHUGDVFRQQXGRVDODSULPLWLYD

VHQFLOOH]

(QFRQWUDUtDQGXOFHVXDOLPHQWR5LFRVVXVYHVWLGRV

&yPRGDVVXVFDVDV

)HOLFLGDGHQVXVFRVWXPEUHV

$XQTXHORVUHLQRVYHFLQRVVHKDOODVHQWDQFHUFD

4XHSXGLHVHQRtUHOODGULGRGHORVSHUURV\HOFDQWRGHORVJDOORV

/RVKRPEUHVGHHVWHSHTXHxRUHLQRQRGHVHDUtDQQXQFDDEDQGRQDUOR

6,0%2/,602'(/7$2

(O7DRWHK.LQJFRQVWDGHRFKHQWD\XQWtWXORVTXHVRQRWURVWDQWRV

FDStWXORVFRQORVTXHVXDXWRU/DR7VHTXLVROHJDUDODSRVWHULGDGXQD

HVSHFLHGHILORVRItDGHODXQLGDGHVHQFLDOGHO8QLYHUVR$XQTXHORPiV

LPSRUWDQWHGHODREUDHVHOFRQFHSWRGH7DRTXHFRPR\DKHPRV

LQGLFDGRVLJQLILFDFDPLQRYtD(QORVFDStWXORVSULPHUR\FXDUWRVH

QRVKDEODGHO7DRHQWpUPLQRVVLPEyOLFRV

(O7DRTXHSXHGHVHUH[SUHVDGRQRHVHO7DRHWHUQR

(OYDFtRGH7DRHVGLItFLOGHFROPDU

(QVXSURIXQGLGDGHVWiHORULJHQGHWRGDVODVFRVDV

(QVXKRQGXUDSHUPDQHFHVLHPSUH

'HVFRQR]FRGHGyQGHSURYLHQH

0iVpOHVFRPRSUHGHFHVRUGHOD1DWXUDOH]D

7DPELpQHQHOFDStWXORGLHFLRFKRVHKDEODGHO7DRHQWpUPLQRV

VLPEyOLFRV

&XDQGR7DRVHSLHUGHVXUJHQODUHFWLWXG\ODERQGDG

&XDQGRHOFRQRFLPLHQWR\ODVDJDFLGDGDSDUHFHQKD\JUDQGHV

KLSyFULWDV

&XDQGRODVUHODFLRQHVIDPLOLDUHVQRVRQDUPRQLRVDVVHKDEODGHKLMRV

ILOLDOHV\SDGUHVGHYRWRV

&XDQGRKD\FRQIXVLyQ\GHVRUGHQHQORVSXHEORVVHKDEODGHDPRUDOD

SDWULD

$OOtGRQGHHVWi7DRUHLQDHOHTXLOLEULR

&XDQGR7DRVHSLHUGHVXUJHODIDOVHGDG

2WUDVYHUVLRQHVHQFDPELRQRVKDEODQGHO7DRHQWpUPLQRV

WUDVFHQGHQWHVHVGHFLUQRORFRQVLGHUDQFRPRXQOLEURGHFRQWHQLGR

ILORVyILFRQLWDPSRFRSOHQRGHFRQQRWDFLRQHVPLWROyJLFDV

$&&,215(3262

/RFLHUWRHVTXHODULTXH]DLQWHUSUHWDWLYDGHHVWDREUDVLQJXODUQRWLHQH

SDUDQJyQHQODKLVWRULDGHORVSXHEORV(OKHFKRGHTXHHOOLEURHVWp

HVFULWRHQIRUPDGHDIRULVPRVFRQWULEX\HDUHVJXDUGDUVXULTXH]D

HPEOHPiWLFD\PtWLFD6XVDVHUWRV\VHQWHQFLDVDPHQXGR

FRQWUDGLFWRULDVDODSDUTXHVXVGHVFULSFLRQHVSOiVWLFDVKDFHQTXH

HVWHOLEURVLQJXODUFRQGHQVHHQVXVDSUHWDGDV\HVFDVDVSiJLQDVWRGD

ODVDELGXUtDGHOOHMDQRRULHQWH\TXHDOSURSLRWLHPSRVHDHVWXGLDGR

SRUORVLQYHVWLJDGRUHVGHWRGRHOPXQGR

6LQHPEDUJRHOOLEURGHO7DRUHIOHMDFRQQLWLGH]HOSHQVDPLHQWRFKLQR

\DXQTXHLQGXGDEOHPHQWHSRGDPRVFRPSDUDUORFRQRWUDVREUDVGHO

SHQVDPLHQWRRFFLGHQWDOORFLHUWRHVTXHHOSURSLROHQJXDMHLGHRJUiILFR

\OOHQRGHLPiJHQHVTXHVHXWLOL]DHQHOLGLRPDFKLQRKDFHGHO7DRWHK

.LQJXQOLEURFDUJDGRGHVLJQLILFDFLyQYDULDGDXQDREUD~QLFDTXH

UHIOHMDODVGLIHUHQWHVWUDGLFLRQHVGHORVSXHEORVGHOOHMDQRRULHQWH\OD

VXWLODPELJ�HGDGGHXQDVRFLHGDGPLOHQDULD$VtHOOLEURVHSURSRQH

WDPELpQGHILQLU\DFRWDUWRGRHOVHQWLGRGHODSDODEUD7DRVLHVTXH

HOORHVSRVLEOH$VtVHGLFHTXH7DRFRQWLHQHGHQWURGHVtXQDVSHFWR

<LQ\XQDVSHFWR<DQJ(OSULPHURHVXQSULQFLSLRSDVLYRPLHQWUDV

TXHHOVHJXQGRHVXQSULQFLSLRDFWLYR$PERVVRQSRUWDQWRFRQFHSWRV

TXHVLPEROL]DQWRGDFODVHGHFRQWUDVWHVSRUORGHPiVSUHVHQWHVHQHO

XQLYHUVRYLGDPXHUWHOX]VRPEUDDFFLyQUHSRVRSRVLWLYRQHJDWLYR

6(1'$1$785$/

3HURHVWHVLQJXODUOLEURTXHFRPHQWDPRVKDVLGRWDPELpQDQDOL]DGR

GHVGHSHUVSHFWLYDVHFROyJLFDVWDQGHPRGDHQORVWLHPSRVTXHFRUUHQ

<DVtVHKDGLFKRTXHHO7DRWHK.LQJSUHFRQL]DODYXHOWDGHORV

KXPDQRVDODQDWXUDOH]DHVGHFLUDODVHQFLOOH]GHODYLGDDOD

DXWHQWLFLGDGGHORVVHQWLPLHQWRVDOYHUGDGHURRULJHQGHODVSDVLRQHV

KXPDQDVOLEUHVGHWRGRDTXHOORTXHVHKDGHPRVWUDGRDWUDYpVGHORV

WLHPSRVLQ~WLO\FRQYHQFLRQDO(QHO7DRVHKDEODGHXQDVHQGD

QDWXUDO7DPELpQVHGLFHTXHVHUSDUFRHQSDODEUDVHVORQDWXUDO(Q

UHDOLGDGWRGRHOOLEURHVXQFDQWRDODE~VTXHGDGHVtPLVPRSDUDHQ

FDVRGHKDOODUVHSHUGHUHOPLHGRDWRGDFODVHGHDQJXVWLDV/RV

FDPLQRVSDUDHQFRQWUDUVHDVtPLVPRHVWiQGHVFULWRVHQHOOLEURSHUR

UHVXOWDPX\GLItFLOWUDQVLWDUSRUHOORVKDVWDHOILQDO<HVTXHSRU

SDUDGyMLFRTXHSXGLHUDSDUHFHUQRVDXQTXHFRQR]FDPRVHOFDPLQR

UHFWRHQRFDVLRQHVSRUODVSULVDVRSRUTXHQRVGHMDPRVHQJDxDUSRU

FRPRGLGDGXWLOL]DPRVORVHQPDUDxDGRVDWDMRV\QRVSHUGHPRV

'HMDGPHSRVHHUHOSXURFRQRFLPLHQWR\HQGHUH]DUPLVSDVRVSRUHO

JUDQFDPLQR7DR

3XHVWHPRDSDUWDUPHGHpO

(OJUDQFDPLQRHVIiFLO

3HURODJHQWHSUHILHUHORVDWDMRV

0LHQWUDVORVSDODFLRVUHDOHVVRQELHQDWHQGLGRV

/RVFDPSRVHVWiQOOHQRVGH]DU]DV\ORVJUDQHURVYDFtRV

9HVWLUWUDMHVVXQWXRVRV

/OHYDUDILODGDVDUPDV

6DFLDUVHGHEHELGDV\DOLPHQWRV

3RVHHUULTXH]DVH[FHVLYDVHVLQGXFLUDOURER

¢1RHVHVWRGHVYLDUVHGH7DR"

,17$1*,%/((,19,6,%/(

&DGDDIRULVPRGHODVLQJXODUREUDTXHHVWDPRVFRPHQWDQGRWLHQHYDORU

SRUVtPLVPRHQODPD\RUtDGHORVFDVRV<PXFKRVGHORVFDStWXORVGHO

7DRWHK.LQJJXDUGDQWDPELpQHQWUHVtFLHUWDUHODFLyQ$VtSRU

HMHPSORSRGHPRVHVWDEOHFHUFLHUWRSDUDOHOLVPRGHLGHDVHQWUHHO

FDStWXORYHLQWLXQR\HOXQRUHVSHFWRDODVFXDOLGDGHVSRUDVtGHFLUORGHO

7DR(QDTXpOVHGLFHTXH7DRHVDODYH]LQYLVLEOHHLQWDQJLEOH

PLHQWUDVTXHHQpVWHVHOHHORVLJXLHQWH(O7DRTXHSXHGHVHU

H[SUHVDGRQRHVHO7DRHWHUQR

3RURWURODGRKD\FDStWXORVFDVLHQWHURVGHGLFDGRVDH[SOLFDUOD

QDWXUDOH]DGH7DR7DOVXFHGHFRQODVWUHVFXDUWDVSDUWHVGHOFDStWXOR

FDWRUFH

$TXHOORTXHPLUDPRV\QRSRGHPRVYHUHVORVLPSOH

/RTXHHVFXFKDPRVVLQRtUORWHQXH

/RTXHWHQWDPRVVLQDVLUORPtQLPR

/RVLPSOHORWHQXHORPtQLPRVHFRQMXJDQFRQHO8QR

5HYHODGRQRGHVOXPEUD

2FXOWRQRSLHUGHVXOX]

,QILQLWRQRSXHGHVHUGHILQLGR

5HWRUQDDODQR

(VODIRUPDTXHFDUHFHGHIRUPD

<ODLPDJHQGHODQR

(VOODPDGRHOPLVWHULR

9HDVXHQFXHQWURPDVQRYHUiVVXURVWUR

6tJXHORPDVQRORJUDUiVYHUVXHVSDOGD

(OFRQFHSWRGHQRH[LVWHQFLDLQGLFDXQHVWDGRDQWHULRUDO

DGYHQLPLHQWRGHODH[LVWHQFLDSRUORTXHQRHVFRUUHFWRLGHQWLILFDUOR

FRQODQDGDFRPRTXLHUHQDOJXQRVHVWXGLRVRVGHOSHQVDPLHQWR

RULHQWDO/DQRH[LVWHQFLDHVDQWHULRUDOFLHOR\DODWLHUUD

$-(12$/$5$=21

/RTXH\DVHSXHGHGHGXFLUFRQWRGDFHUWH]DHVTXHHO7DRVXSURSLD

QDWXUDOH]DQRVHSXHGHGHILQLUQLDSUHKHQGHUQLDVLU1DGDGpHVWRVH

SXHGHKDFHUFRQHO7DRSXHVGHORFRQWUDULRTXHGDUtDOLPLWDGR\

GHILQLGR\SRUORPLVPRVHUtDXQ7DRIDOVR\DSyFULIR\HVSXULR'H

DTXtODGLILFXOWDGGHFDSWDUHOVHQWLGRWRWDOGHOWpUPLQRXVDQGRQXHVWUD

UD]yQFXDQGRVDEHPRVTXHHO7DRHVVLPEROLVPR\VLJQLILFDGR

HPEOHPiWLFR3RUHVWRPLVPRHQHOOLEURTXHHVWDPRVFRPHQWDQGRVH

KDEODVLHPSUHGHO7DRPHGLDQWHLPiJHQHV\DODYH]VHXWLOL]DXQ

OHQJXDMHD[LRPiWLFR

(OYDFtRGHO7DRHVGLItFLOGHFROPDU

(QVXSURIXQGLGDGHVWiHORULJHQGHWRGDVODVFRVDV

(QVXKRQGXUDSHUPDQHFHVLHPSUH

'HVFRQR]FRGHGyQGHSURYLHQH

0DVpOHVFRPRSUHGHFHVRUGHOD1DWXUDOH]D

$KRUDSRGHPRVDILDQ]DPRVD~QPiVHQODLGHDGHODLPSRVLELOLGDGGH

FRQRFHUHO7DRGHRWURPRGRTXHQRVHDVLPEyOLFRRSRUPHGLRGH

LPiJHQHV7RGRORFXDOQRVOOHYDDFRQFOXLUTXHHO7DRHQFLHUUDHQVt

XQDHQRUPHULTXH]DWUDVFHQGHQWH\PtWLFDGLItFLOVLQRLPSRVLEOHGH

DEDUFDU

$/$%$1=$'(/6$%,2

2WURDVSHFWRDGHVWDFDUGHOOLEURTXHFRPHQWDPRVHVVXGHIHQVDGHO

VDELR\GHODVDELGXUtD(QFLHUWRVSDtVHVVHGHILQHDOVDELRFRPRDTXHO

TXHDFW~DVLQDFFLyQ\HQVHxDVLQSDODEUDV/RFXDOQRTXLHUHGHFLUTXH

VHTXHGHTXLHWRVLQKDFHUQDGDVLQRTXHHQUHDOLGDGSUHILHUH

RFXSDUVHGHUHDOL]DUORHVHQFLDO\GHHVWDPDQHUDHVFRPRVLKXELHUD

KHFKRWRGRSXHVWRTXHORHVHQFLDOHQFLHUUDHQVtWRGRORDFFLGHQWDO

$EXQGDQWHVUHIHUHQFLDVKD\HQHO7DRWHK.LQJDODVFXDOLGDGHVGHO

VDELR<DVtVHGLFHORVLJXLHQWH(O6DELRFXDQGRJRELHUQDVH

SUHRFXSDVyORGHOELHQHVWDUGHVXSXHEOR\DEDQGRQDHOVX\RSURSLR

FRPRFRQVHFXHQFLDREWLHQHJUDQGHVKRQRUHV

7DPELpQVHGLFHGHOVDELRTXHHVDOWUXLVWDTXHSHUVRQLILFDHOELHQTXH

QRULYDOL]DFRQODVSHUVRQDVTXHQRGHVSUHFLDDTXLHQHVOHGHVSUHFLDQ\

TXHHOPXQGRHQWHURHVWDUtDVLHPSUHHQSD]VLWRGDVODVJHQWHV

VLJXLHUDQHOHMHPSORGHOVDELR

7DPELpQHQRFDVLRQHVVHGLFHGHOVDELRTXHHVKXPLOGH\TXHDFW~D

FRQPRGHUDFLyQ\SUXGHQFLDKDVWDVHOHKDLGHQWLILFDGRFRQHOSURSLR

7DR

7RGRHOFDStWXORFXDUHQWD\QXHYHSRUHMHPSORGHILQHODVFXDOLGDGHV

GHOVDELRH[KDXVWLYDPHQWH

(O6DELRQRSRVHHXQ\RSURSLR

+DFHGHO\RDMHQRHOVX\R

&RQHOEXHQRREUDELHQ

&RQHOPDORREUDELHQ

<DVtDOFDQ]DHO%LHQ

&RQHOMXVWRHVMXVWR

7DPELpQORHVFRQHOLQMXVWR

<DVtDOFDQ]DOD-XVWLFLD

(O6DELRYLYHHQODSD]\UHLQDHQODVLPSOLFLGDG

&RQVLGHUDDWRGDVODVFULDWXUDVFRPRXQDPDGUHDVXVSURSLRVKLMRV

&8(67,21(68/7,0$6

/DVGHQRPLQDGDVJUDQGHVFXHVWLRQHVRFXHVWLRQHV~OWLPDVWDPELpQVH

WRFDQHQHOOLEURTXHFRPHQWDPRV/DPXHUWHHOVXIULPLHQWRItVLFR\

SVtTXLFRHOVHQWLGRGHODYLGDHWF(QFXDQWRDODPXHUWHVHOD

FRQVLGHUDFRPRHOOtPLWHGHODYLGD\DTXHOORVKRPEUHVTXHLQWHQWDQ

YLYLUGHPDVLDGRPXHUHQDQWHVDOLJXDOTXHORVTXHQRSHUVLJXHQYLYLU

QRVRQHVFODYRVGHODPXHUWH

6LHOKRPEUHQRWHPHDODPXHUWH¢FRQTXpILQDPHQD]DUOHFRQOD

PXHUWH"

6XSRQJDPRVTXHWHPHDODPXHUWH\TXHSRGHPRVFDVWLJDUOHFRQOD

PXHUWH¢TXLpQRVDUtDHQWRQFHVKDFHUOR"

6yORHO6XSUHPR(MHFXWRU

(OTXHGDODPXHUWHHQOXJDUVX\RHVFRPRHODSUHQGL]GHFDUSLQWHUR

TXHLQWHQWDVHUUDUHQOXJDUGHVXPDHVWUR

'LItFLOPHQWHSRGUiHYLWDUFRUWDUVXSURSLDPDQR

6LQHPEDUJRODHQVHxDQ]DTXHGHEHGHVDFDUHQPXFKDVVLWXDFLRQHV

FRQIOLFWLYDVWLHQHPXFKRTXHYHUFRQODHQWHUH]D\ODFDOPD1RHV

FRQYHQLHQWHIRU]DUODVSRVLELOLGDGHVQDWXUDOHVGHFDGDSHUVRQDQLVX

FDSDFLGDGGHUHVLVWHQFLD

(OVXIULPLHQWRSRURWUDSDUWHHVDOJRLQKHUHQWHDODSURSLDQDWXUDOH]D

KXPDQD6LQVXIULPLHQWRQRKD\H[LVWHQFLDQLYLGDQLSHUVRQDV

&203/(-2<',9(562

&RQWRGRVHSRGUtDGHFLUTXHHOFRQFHSWRGH7DRQRTXHGDQXQFD

DJRWDGRHQODREUDVLQJXODUTXHHVWDPRVFRPHQWDQGR(OFDStWXOR

FXDUHQWD\XQRHVXQFDQWRDO7DRDVXVFDUDFWHUtVWLFDVDVXGLYHUVLGDG

\FRQWURYHUWLGDFRPSOHMLGDG

6LORVPiVDOWRVHVStULWXVR\HQKDEODUGH7DR

6LJXHQVXVHQGD

6LORVHVStULWXVPHGLRFUHVR\HQKDEODUGH7DR

/HGHGLFDQXQDPHGLDDWHQFLyQ

6LORVHVStULWXVLQIHULRUHVR\HQKDEODUGH7DR

5tHQHQYR]DOWD

(VWDULVDQRVLQGLFDODJUDQGH]DGH7DR

/XHJRHOSURYHUELRGLFH

7DRVLHQGROX]DSDUHFHRVFXUR

7DRVLHQGRSURJUHVRSDUHFHUHWURFHVR

7DRVLHQGROLVRSDUHFHiVSHUR

7DRHVXQFXDGUDGRTXHQRWLHQHiQJXORV

8QLQPHQVRYDVRGLItFLOGHDEDUFDU

8QVRQLGRWDQDOWRTXHHVGLItFLOGHRtU

8QDIRUPDWDQYDVWDTXHQRWLHQHFRQWRUQRV

7DRHVRFXOWRQRWLHQHQRPEUH

3HURHQ7DRWRGDVODVFRVDVVHUHDOL]DQ

¢7(1(526(5"

/DVDILUPDFLRQHVGHORVJUDQGHVWHyULFRVGHOOHMDQRRULHQWHDSHQDV

WLHQHQQDGDTXHYHUFRQODVGLIHUHQWHVFRUULHQWHVGHSHQVDPLHQWR

VXUJLGDVHQRFFLGHQWH(OLGHyORJRRULHQWDOQRYHHOPXQGRGHODPLVPD

IRUPDTXHHOLQYHVWLJDGRURFFLGHQWDO(OPLOHQDULROLEURGHO7DRHVXQD

GHODVSUXHEDVYLYDVGHODDQFHVWUDOSVLFRORJtD\FXOWXUDGHORV

RULHQWDOHV0LHQWUDVpVWRVSUHWHQGHQOLEUDUVHGHWRGDDWDGXUDWDQWR

PDWHULDOFRPRUDFLRQDOSXHVVHJ~QHOORVFRQRFHUHVVXIULUORV

RFFLGHQWDOHVHQFDPELRVRQPiVIHOLFHVFXDQWRPiVSRVHHQ\DVHD

FXOWXUDSUHVWLJLRELHQHVPDWHULDOHVHWF(QHOOLEURGHO7DRVHKD

GHMDGRFRQVWDQFLDGHHVWDSUHWHQVLyQGHYDFLDUVH\DQXODUVH

5HQXQFLDDOFRQRFLPLHQWR\QRWHQGUiVGRORU

5HQXQFLDDODVDELGXUtD\HOSXHEORVHUiEHQHILFLDGRODUJRWLHPSR

5HQXQFLDDODEHQHYROHQFLD\UHFKD]DODUHFWLWXG\ORVKRPEUHV

UHWRUQDUiQDOGHEHUILOLDO\DODPRUSDWHUQR

5HQXQFLDDOHQJDxR\DUURMDODXVXUD\QRKDEUiPiVEDQGLGRV\

ODGURQHV

6LQHPEDUJRHVWDVQRUPDVQRVHUiQVXILFLHQWHV

3RUHVWRGHMDDOKRPEUHTXHDFW~HOLEUHPHQWH

&RQVHUYDODVHQFLOOH]

5HVWULQJHHOHJRtVPR\UHGXFHORVGHVHRV

3RUWDQWRSRGHPRVFRQFOXLUTXHHVWHOLEURPLOHQDULRFRQWLHQHHQVXV

SiJLQDVWRGDXQDDVFpWLFD\XQDPtVWLFDTXHHQSXULGDGVHHQWUHOD]DQ

\VHSUHVHQWDQFRPRXQDSHUIHFWDVLPELRVLV

68%,5$81$7255((135,0$9(5$

2WURDVSHFWRDGHVWDFDU\TXHSHUPDQHFHLQKHUHQWHHQORVD[LRPDV\

DIRULVPRVGHOOLEURGHO7DRHVHOF~PXORGHQHFHVLGDGHVHQWUHODVTXH

ORVVHUHVKXPDQRVVHHQFXHQWUDQDWUDSDGRV$TXtVHKDEODGHO

GHVYDOLPLHQWR\HOGHVJDUURGHDOJXQDVFULDWXUDVGHODQHFHVLGDGGH

SURWHFFLyQSRUSDUWHGHODVRFLHGDGGHODLPSRUWDQFLDTXHGDPRVDO

WULXQIRGHORVGHPiVSXHVWRTXHFRQUHODWLYDIUHFXHQFLDQRV

FRPSDUDPRVFRQQXHVWURVSUyMLPRV$HVWHUHVSHFWRODVSiJLQDVGHO

7DRWHK.LQJGHVFULEHQFRQOLULVPR\WHUQXUDODUHIOH[LyQVROLWDULDGH

XQDSHUVRQDPX\VHQVLEOH

/RVKRPEUHVYLYHQODYLGDFRPRVLGLVIUXWDVHQGHXQDJUDQILHVWD

2FRPRVLVXELHVHQDXQDWRUUHHQSULPDYHUD

&RPRXQQLxRTXHQRKDDSUHQGLGRD~QDVRQUHtU

'HVDPSDUDGRVLQKRJDU

/RVGHPiVYLYHQHQODDEXQGDQFLD

6yOR\RSDUH]FRQHFHVLWDGR

0LHVStULWXHVHOGHXQORFR

£7DQFRQIXVR

/RVYXOJDUHVUHVXOWDQEULOODQWHV

6yOR\RSDUH]FRJULV

/RVYXOJDUHVVDEHQGLVFHUQLU

6yOR\RSDUH]FRWRUSH

,QGLIHUHQWHFRPRTXLHQVHRFXOWD

$ODGHULYDVLQDVLGHURDOJXQR

7RGRHOPXQGRSDUHFHWHQHUDOJRTXHFXPSOLU

6yOR\RVR\LQHSWR\GHVPDxDGR

6yOR\RVR\GLVWLQWR

(QFXHQWURODSD]HQOD0DGUHTXHPHQXWUH

$OSDUHFHU\VHJ~QODVLQWHUSUHWDFLRQHVPiVDFHSWDGDVHOSHVLPLVPR

TXHUH]XPDWRGRHVWHFDStWXORILQDOL]DFRQODPXHUWHTXHTXHGD

PHWDIyULFDPHQWHH[SOLFDGDHQHO~OWLPRYHUVR\HTXLYDOHDODSD]

SHUSHWXD

/2,17$1*,%/(

1RTXHGDQDJRWDGDVVLQHPEDUJRWRGDVODVGHILQLFLRQHVSRUGHFLUOR

GHDOJXQDPDQHUDSXHVWRTXHVDEHPRVTXHHO7DRQRDGPLWH

GHILQLFLRQHVTXHKDFHGHO7DRHOOLEURGHO7DRWHK.LQJ+D\WRGDYtD

PXFKRVSDVDMHVTXHFRQWLHQHQVXVWDQFLRVDVUHIOH[LRQHVDFHUFDGHOD

YHUGDGHUDQDWXUDOH]D\FXDOLGDGHVGHO7DRWRGRHOORLQGLFDTXHpVWH

HVXQFRQFHSWRFRQDPSOLR\H[KDXVWLYRVLJQLILFDGR\VLPEROLVPR

/DYLUWXGVHPDQLILHVWDVLJXLHQGRD7DR

7DRHVDODYH]LQYLVLEOHHLQWDQJLEOH

,QYLVLEOHHLQWDQJLEOHSHURWLHQHIRUPD

,QYLVLEOHHLQWDQJLEOHSHURSRVHHVXVWDQFLD

6XWLO\RVFXURPDVQRFDUHFHGHHVHQFLD

(VWDHVHQFLDVHUHDOL]DHQpOLQYDULDEOH\ILHOHQHOODKDELWDODYHUGDG

$WUDYpVGHORVWLHPSRVKDPDQWHQLGRVXSXUH]D

<KDVLGRHORULJHQGHWRGRORH[LVWHQWH

&yPRSXHGRFRQRFHUODUHODFLyQFRQHORULJHQGHWRGR"

3RUHVWR7DR

&2029,9,5(1$5021,$

(QODVSiJLQDVGHOOLEURTXHHVWDPRVFRPHQWDQGRVHKDFHWDPELpQ

PHQFLyQDOSRGHURPiVFRQFUHWDPHQWHDORVSRGHURVRV\DORV

JREHUQDQWHV3RUHMHPSORHOFDStWXORGLHFLVLHWHTXHSRUORGHPiV

JXDUGDUHODFLyQFRQHOFDStWXORWUHLQWD\VLHWHFRQVWLWX\HGHSRUVt

XQDVHPEODQ]DGHTXLHQHVGHWHQWDQHOSRGHU1RWRGRVORVVREHUDQRV

WLHQHQODPLVPDFRQVLGHUDFLyQSRUSDUWHGHVXVV~EGLWRVDXQTXHSDUD

YLYLUHQDUPRQtDHVPHMRUTXHQRKD\DMHIHV/RVKRPEUHVOLEUHVGH

JRELHUQRYLYLUtDQHQDUPRQtD

1RREVWDQWHODKLVWRULDGHORVGLVWLQWRVJUXSRVKXPDQRVWDQYLROHQWD

HQRFDVLRQHVPXHVWUDTXHHVLPSRVLEOHFRQVWLWXLUVHHQFRPXQLGDG

VRFLDOVLQTXHVHHVWDEOH]FDDQWHVHOSULQFLSLRGHMHUDUTXL]DFLyQ'H

DTXtTXHDOJXQRVWH[WRVGHODREUDTXHHVWDPRVUHVHxDQGRFRQWHPSOHQ

ODGHVFULSFLyQGHODVIRUPDVGHJRELHUQRRHOWDODQWHGLYHUVRGHTXLHQHV

GHWHQWDQHOSRGHU

/RVJUDQGHVMHIHVSDVDQLQDGYHUWLGRV

/RVPHQRVJUDQGHVVRQDGXODGRV\TXHULGRV

/RVPHQRVD~QWHPLGRV

<ORVSHTXHxRVGHVSUHFLDGRV

'RQGHQRKD\IHQDGDSXHGHVHUDOFDQ]DGRSRUODIH

<HQWRQFHVVHUHFXUUHDODVSDODEUDV

3DUHFHTXHORVYHUVRVGHVFULWRVQRKDQSHUGLGRIUHVFXUDQLUHDOLVPR

SXHVWRTXHDODGHVFULSFLyQTXHKDFHGHORVVREHUDQRVKD\TXHDxDGLU

ODLPSRUWDQFLDFRQFHGLGDDOFRQYHQFLPLHQWRSRUODSURSLDFUHHQFLD

&XDQGRXQRQRVHHQFXHQWUDSUHGLVSXHVWRDFUHHUHVLQ~WLOTXHVHOH

LQWHQWHFRQYHQFHUFRQSDODEUDVSXHVpVWDVQXQFDORJUDUiQGHVSHUWDU

GHVXOHWDUJRDORVLJQRUDQWHV

%8(12602'$/(6

+D\PXFKRVPiVDVSHFWRVLPSRUWDQWHVDGHVWDFDUHQHOOLEURGHO7DR

WHK.LQJ3RUHMHPSORHQVXVSiJLQDVVHFRQWHPSODFRQFLHUWD

SURIXQGLGDGHORUGHQGHSULRULGDGHVHQHOiQLPRGHODVSHUVRQDV\HQ

ODSURSLDQDWXUDOH]D1RKD\TXHDGHODQWDUDFRQWHFLPLHQWRVQLIRU]DU

VLWXDFLRQHVGHOLFDGDV&RQODIXHU]DQRVHFRQVLJXHQORVPLVPRV

UHVXOWDGRVTXHFRQODPDQVHGXPEUHSXHVWRTXHFXDQGRFHVDDTXpOOD

ODVSHUVRQDVGHMDQGHDFWXDUFRPRVHOHVREOLJDED/RDGHFXDGRHV

GHMDUTXHWRGRVHGHVDUUROOHGHPDQHUDVHQFLOOD\HVSRQWiQHDSXHVHO

HPSOHRGHODFRDFFLyQSDUDFRQVHJXLUORVILQHVSURSXHVWRVYDQFRQWUDHO

7DR3RURWUDSDUWHORLPSRUWDQWHHVFRQRFHUVHDVtPLVPR\REUDU

FRQIRUPHDORTXHXQRVLHQWH'HHVWHPRGRWDPELpQFRQRFHUHPRVD

ORVGHPiV\REVHUYDUHPRVTXHDFW~DQDQWHQXHVWUDSUHVHQFLDGH

PDQHUDHVSRQWiQHD6LHPSUHKD\TXHJXDUGDUSDUDFRQORVGHPiVORV

EXHQRVPRGDOHVDXQTXHPDQWHQJDPRVQXHVWUDVRSLQLRQHVFRQ

HQWHUH]D

(OTXHFRQRFHDORVRWURVHVKiELO

(OTXHVHFRQRFHDVtPLVPRVDELR

(OTXHFRQTXLVWDDORVRWURVHVIXHUWH

(OTXHVHFRQTXLVWDDVtPLVPRSRGHURVR

(OTXHVDEHFRQWHQWDUVHHVULFR

(OTXHPDQWLHQHVXSURSyVLWRHVILUPH

(OTXHQRVHGHVYtDSHUPDQHFH

(OTXHSXHGHPRULUPiVQRSHUHFHWHQGUiORQJHYLGDG

'HORVYHUVRVDQWHULRUHVSRGHPRVFROHJLUTXHHQUHDOLGDGORTXHPiV

LPSRUWDHVFRQRFHUVHXQRPLVPRWHVLVTXHSRUORGHPiVVHUi

DVLPLODGDWDPELpQSRUORVSHQVDGRUHVFOiVLFRV)XH6pQHFDHOJUDQ

ILOyVRIRURPDQRTXHYLYLyGHODxRD&DODxRG&TXLHQ

DFXxyODFpOHEUHIUDVH&RQyFHWHDWLPLVPR

9,'$(162/('$'

(O7DRWHK.LQJIXHHVFULWRSRUXQSHUVRQDMHWDQLPSRUWDQWHFRPR

%XGD\&RQIXFLRVHOODPDED/DR7Vp\KDEtDQDFLGRHQHOVHQRGHXQD

IDPLOLDFDPSHVLQDDXQTXHWUDEDMyGXUDQWHFLHUWRWLHPSRFRPR

DUFKLYHURGHXQSUtQFLSHGHODpSRFD6XPi[LPRLQWHUpVVHFHQWUyHQ

WUDQVIRUPDUODYLGDPLVHUDEOHTXHOOHYDEDQVXVFRPSDWULRWDVGHOPHGLR

UXUDO0iVQRSDUHFHTXH/DR7VpFRQVLJXLHUDVXVSURSyVLWRVSRUOR

TXHFRQEDVWDQWHSHVDUVHUHWLUyDPHGLWDUVHRFXOWyHQODHVSHVXUDGH

ORVPRQWHVLQDFFHVLEOHV\FRQVWUX\yXQDFDEDxDSDUDUHVJXDUGDUVHGHO

IUtR\ODOOXYLD\DLVODUVHGHVXVVHPHMDQWHV/HJHQGDULRVUHODWRV

H[SOLFDQTXHGHVSXpVGHXQDODUJDSHUPDQHQFLDHQVROHGDGGHFLGLy

DEDQGRQDUDTXHOODFKR]DTXHKDEtDVLGRWHVWLJRGHVXVSHQVDPLHQWRV\

UHIOH[LRQHV$ORPRVGHXQE~IDORVHWUDVODGyKDVWDORVWHUULWRULRV

YHFLQRV\OOHJyKDVWDHOODGRRFFLGHQWDOGHODVIURQWHUDVGHOWHUULWRULRGH

VXSUtQFLSHFXDQGRFUX]yODVPRQWDxDVVHHQFRQWUyFRQHOJUDQ

PDHVWUR%XGDSHURVLJXLyVXFDPLQR(QFXDQWRYLVOXPEUyDXQRGHORV

JXDUGLDQHVGHODIURQWHUDGLFHODOH\HQGDTXHOHHQWUHJyODREUDTXH

KDEtDJHVWDGR\FRPSXHVWRHQODPiVDEVROXWDVROHGDG<TXH

FRQWHQtDORVFLQFRPLOLGHRJUDPDVTXHFRQVWLWX\HQHOFRQWHQLGRGHORV

DIRULVPRVGHO7DRWHK.LQJ

$OJXQRVHVWXGLRVRVGHODKLVWRULD\ODPLWRORJtDVRVWLHQHQODWHVLVGH

TXH/DR7VpQRH[LVWLyMDPiVVLQRTXHIXHXQSHUVRQDMHGHOH\HQGD(Q

YHUGDGTXHQRVHVDEHPXFKRDFHUFDGHODILJXUDGHWDQVLQJXODU

SHUVRQDMHSHURSRUHMHPSORVHDFHSWDTXHGHVDUUROOyVXVGRFWULQDVD

SDUWLUGHOVLJORFXDUWRDQWHVGHQXHVWUDHUD6HWLHQHQSUXHEDV\GDWRV

GHVXILOLDFLyQHUDKLMRGHXQFDPSHVLQR\VHVDEHTXHHVWXYR

HPSOHDGRFRPR\DKHPRVGLFKRHQHOSDODFLRGHOSUtQFLSHGHVX

WHUULWRULR

(/'5$*21'(/5,2$0$5,//2

(QFXDQWRDO/LEURGHODV7UDQVIRUPDFLRQHVRGHORV&DPELRVPiV

FRQRFLGRSRSXODUPHQWHSRU,&KLQJHVXQFRPSHQGLRGHODUWH

DGLYLQDWRULR6XVWULJUDPDVVHKDOODQHQYXHOWRVHQOH\HQGDVDWUDFWLYDV\

DQWLTXtVLPDV/DPiVFRQRFLGDHVDTXHOODTXHH[SOLFDTXHIXHGHO

HPSHUDGRU)X+LTXLHQSULPHURGLEXMyODVGRVYDULDEOHVGHORV

WULJUDPDVHVGHFLUODUD\DFRQWLQXDBB\ODUD\DGLVFRQWLQXDRGRV

UD\DV(OVREHUDQRHQFXHVWLyQSDVHDEDSRUODULEHUDGHOUtR

$PDULOORFXDQGRYLRHPHUJHUGHVXVDJXDVXQGUDJyQHQRUPH7HQtDVX

FXHUSRUHFXELHUWRGHHVFDPDVEODQFDV\QHJUDVGLVSXHVWDVHQIRUPD

JHRPpWULFD(QWRQFHVHO(PSHUDGRUTXHFRQVLGHUyDTXHOODDSDULFLyQ

FRPRXQDHVSHFLHGHSUHPRQLFLyQSXHVWRTXHHOGUDJyQHVWDED

FRQVLGHUDGRSRUORVRULHQWDOHVFRPRXQDQLPDOVDJUDGRFDUJDGRGH

VLPEROLVPRSOHQDGHFRQQRWDFLRQHVHPEOHPiWLFDVGLEXMyDTXHOODVD

PRGRGHILJXUDVVHJ~QFUHtDpO\ODVDGRSWyFRPRHPEOHPD/DUD\D

FRQWLQXDSDVDUtDDVLJQLILFDUHOHOHPHQWRDFWLYR\PDVFXOLQRPLHQWUDV

TXHODVGRVUD\DVVLPEROL]DEDQHOHOHPHQWRIHPHQLQR\ORSDVLYR'H

ODVGLIHUHQWHVFRPELQDFLRQHVWRPDGDVGHWUHVHQWUHVWULJUDPDVVH

IRUPDUtDQODVGLVWLQWDVILJXUDVKDVWDXQQ~PHURGHRFKRTXHGDUtDQ

SLHDXWLOL]DUODVSDUDYDWLFLQLRVHQVDOPRVSUHGLFFLRQHV\PDJLD(QORV

ULWXDOHVOOHYDGRVDFDERFRQWDOPpWRGRVHTXHPDEDQFDSDUD]RQHVGH

WRUWXJDTXHHUDXQDQLPDOUHODFLRQDGRDOSURSLRWLHPSRFRQ

SULQFLSLRVFRQWUDULRV\PX\HVSHFLDOPHQWHFRQORVVtPERORVGH7LHUUD\

&LHOR\FXDQGRpVWRVVHUHVTXHEUDMDEDQSURGXFtDQILJXUDV

JHRPpWULFDVTXHVHLQWHUSUHWDEDQFRQIRUPHDOFyGLJRGHORVRFKR

WULJUDPDVHVHQFLDOHVDVDEHU
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�.LHQVXVLJQLILFDFLyQHVFLHORRDLUHFRDFFLyQ

�.DQVLJQLILFDDJXDRHOHPHQWROtTXLGRGLILFXOWDGHV

�.HQHTXLYDOHDPRQWDxDRHOHPHQWRVyOLGRVHUHQLGDG

�&KDQVLJQLILFDHOHPHQWRQDWXUDOLQHVWDELOLGDG

�7HQWDPELpQVLJQLILFDHOHPHQWRQDWXUDOKXUDFiQ

�/LVXVLJQLILFDFLyQHVFDORUIXHJRFODULGDG

�.RQJHOHPHQWRWLHUUDVtPERORGHODSDVLYLGDG

�'RpHOHPHQWRDFXRVRDJXDVSURIXQGDVVHUHQLGDG

(/&$17$5'(/261,%(/81*26

(OSUtQFLSH6LJIULGRGH1LHGHUODQGGHODVWLHUUDVEDMDVHVHO

SURWDJRQLVWDDXVHQWHGH/DFDQFLyQGHORVQLEHOXQJRVDSXHVWR

GRQFHO\QREOHJXHUUHURGHVDQJUHUHDOHOLQYROXQWDULRFDXVDQWHGHO

GUDPiWLFRGHVHQODFHGHODKLVWRULDOHJHQGDULDODUD]yQHVJULPLGDHQ

XQDSRpWLFDH[SOLFDFLyQGDGDDODGHVDSDULFLyQKLVWyULFDGHODQDFLyQ

EXUJXQGDDQWHHOKXQR$WLOD/DSULQFHVD&ULPLOGDGHORVEXUJRQGRVOD

GDPDGH:RUPVHVHOREMHWRGHVXDPRUODGRQFHOODVRxDGDODEHOOD

YLUJHQGHODFXDOVHHQDPRUDSHUGLGDPHQWH6LJIULGRSRUODVUHIHUHQFLDV

TXHOHKDQOOHJDGRGHVXLQLJXDODEOHKHUPRVXUD/RVGRVMyYHQHVVH

HQDPRUDUiQPXWXDPHQWH\VXPDWULPRQLRVHUiSURQWRXQKHFKR

%UXQLOGDHVXQDH[WUDxDUHLQDGH,VODQGLDWDQEHOODFRPREUXWDOTXH

RIUHFHVXPDQRDTXLHQSXHGDYHQFHUODHQFRPEDWHPRUWDOSHURTXH

FDHUiLUUHPLVLEOHPHQWHUHQGLGDDQWH*XQWKHUHOHQDPRUDGRKHUPDQR

GH&ULPLOGDSHURVyORSRUODDVWXWD\PiJLFDLQWHUYHQFLyQGH6LJIULGR\

HVHLQVyOLWRURPDQFHWDPELpQVHVDOGDUiFRQHOPDWULPRQLRGHVHDGR

SDUDVDWLVIDFFLyQGH*XQWKHU/DKLVWRULDKXELHUDDFDEDGRIHOL]PHQWH

DKtSHURODVFRQVLGHUDFLRQHVGHXQKRQRUDUELWUDULR\PiVTXHQDGDOD

LQWURPLVLyQGHODVQDGDGHVHDEOHVYROXQWDGHVIHPHQLQDVHQHOPXQGR

EUXWDOHLQIOH[LEOHGHORVKRPEUHVJHUPiQLFRVKDUiQTXHWRGRXQ

SXHEORVHLQPROHSDUDGDUFXPSOLGDVDWLVIDFFLyQDXQDYHQJDQ]D

VDQJXLQDULDTXHWLHQHVXH[FXVD\SULPHURULJHQHQXQDFWRWDQWULYLDO

FRPRHVHOSURWRFRORUHDOSRUHOTXHVHFRPSLWHSDUDHVWDEOHFHUHO

RUGHQRILFLDOGHHQWUDGDHQODLJOHVLDGHODVGRVGDPDVFHQWUDOHVGH

QXHVWUDKLVWRULDODVFXxDGDVULYDOHV&ULPLOGD\%UXQLOGDFRPSOLFDGR

OXHJRFRQODPXHUWHDOHYRVDGHOEXHQ6LJIULGR-XQWRDHOORVHVWiHQXQ

SXHVWRGHVWDFDGRHOLQGHILQLEOHSHUVRQDMHGH+DJHQEUD]RDUPDGRGH

*XQWKHUTXHKDFHDOWHUQDWLYDPHQWHGHKpURH\GHYLOODQRHQOD

KLVWRULDDOVHUSULPHURHOHMHFXWRUFREDUGHGH6LJIULGR\PiVWDUGHHO

KHURLFRSDODGtQGHOUH\*XQWKHUFXDQGROOHJDODKRUDGHODOXFKDILQDO

DOSRQHUVHHQPDUFKDODPiTXLQDVDQJULHQWDGHODWUDLFLyQILQDOHO

SRVWUHUDFWRGHOSRHPDFRQODHMHFXFLyQGHOSODQLQPLVHULFRUGHH

LQQREOHGHODYHQJDWLYD&ULPLOGD

(03,(=$/$+,6725,$'(6,*)5,'2

&RQODGHVFULSFLyQGHODSXHVWRSUtQFLSHGH1LHGHUODQGGDFRPLHQ]RHO

SRHPD6XYLUWXGHVODPiVGLJQDGHXQKpURHJHUPiQLFRUHVLGHSXHV

HQODSRWHQFLDGHVXEUD]R\HQVXLQFDQVDEOHEUDYXUDFLHJDVXPDGDD

ODSHUPDQHQWHFDSDFLGDGMXYHQLOGHGDUPXHUWHDTXLHQTXLHUDVHUVX

ULYDOVHDHQXQDEDWDOODFDPSDORHQXQDPLVWRVRWRUQHRHQWUH

FDEDOOHURV0DWDUHQFRPEDWHHVODPHMRUWDUMHWDGHSUHVHQWDFLyQGH

DOJXLHQTXHTXLHUDUHIUHQGDUVXQREOHRULJHQ\VXOLPSLDHMHFXWRULDHQ

HOPXQGRGHODVWULEXVJHUPiQLFDVWDQSRFRYHUVDGDVHQOHWUDVSHUR

WDQHWHUQDPHQWHGLVSXHVWDVDGDURUHFLELUODPXHUWH3RUTXHODPXHUWH

DPDQRVHQHPLJDVHVHOPHMRUFDPLQRGHORVSXHEORVJHUPiQLFRVSDUD

OOHJDUDOSDUDtVRFHOHVWLDODODPiVDOWDJORULDGH'LRVDORTXHKDVWD

KDFHVyORXQRVSRFRVVLJORVWRGDYtDVHOODPDED9DOKDOOD$KRUDHQ

SOHQDYLJHQFLDGHODFULVWLDQL]DFLyQVHKDROYLGDGRHOSDSHOMXJDGRSRU

ODPLWRORJtDGHORVGLRVHVEDWDOODGRUHVSRUTXHVyORVHDGPLWHOD

SUHVHQFLDGHOGLRVGHORVFULVWLDQRV\VXLQWHUYHQFLyQTXHGDUHVHUYDGD

SDUDHOFRPEDWHFRQWUDORVLQILHOHVRFXDQGRHVQHFHVDULRUHFXUULUDVX

DUELWUDMHHQDTXHOORVMXLFLRVGH'LRVHQORVTXHFyPRQRHOWULEXQDO

HVXQDDUHQD\ODPXHUWHGHOULYDOHVODPHMRUVHQWHQFLDSRVLEOHSRUTXH

YDUHIUHQGDGDSRUHOLQYLVLEOHVHOORGH'LRV1RTXHGDSXHVVLWLRSDUD

HOUHFXUVRD7KRU2GtQRODV9DONLULDVSHURVHPDQWLHQHODLGHDHVHQFLDO

GHODVDQWLILFDFLyQGHORVKRPEUHVSRUHOHMHUFLFLRFRQVWDQWH\KDVWD

VXV~OWLPDVFRQVHFXHQFLDVGHODVDUPDV3HURDKRUDD6LJIULGRQROH

PXHYHHQVXDYHQWXUDODE~VTXHGDGHXQDFRQIURQWDFLyQFRQWUDXQSDU

GHODFDEDOOHUtDVLQRODUHODWDGDEHOOH]DGHODKHUPRVD&ULPLOGDXQD

SULQFHVDGH%XUJXQGLDKLMDGHOIDOOHFLGRUH\'DQNUDW\GHODUHLQD8WD

KHUPDQDGHWUHVUH\HV*XQWKHU*HUQRW\*LVHOKHU

6,*)5,'2//(*$$:2506

6LJIULGR6LJIULGKLMRGH6LJPRQG\6LJOLQGUH\HVGH1LHGHUODQGHUDXQ

SUtQFLSHDSXHVWR\YDOHURVRXQMRYHQGHVHDGRHQWUHODVPiVQREOHV

YtUJHQHVGHODFRUWHGH6DQWHQSHURpOQRSRGtDQLVLTXLHUDFRQFHGHUVX

DWHQFLyQDDTXHOODVGRQFHOODVSRUTXHVXLQTXLHWRFRUD]yQHVWDEDHQ

:RUPVDOOtGRQGHPRUDEDODGXOFH&ULPLOGD/RVUH\HVGH1LHGHUODQG

TXHGDURQSUHRFXSDGRVFRQODUHYHODFLyQGHVXKLMRSXHVWRTXHORV

EXUJRQGRVHUDQJHQWHWHPLGD\HQWUHHOORVGHVWDFDEDHOWHUULEOHEDUyQ

+DJHQXQDGYHUVDULRFDVLLPSRVLEOHGHYHQFHU3HUR6LJIULGRXQDYH]

TXHKXERFRPXQLFDGRVXLUUHYRFDEOHGHFLVLyQSUHSDUyVXPDUFKDD

:RUPVFRQODVRODHVFROWDGHXQDGRFHQDGHKRPEUHV&RQHOORV

FDEDOJyDVXGHVWLQRGLULJLpQGRVHDODFRUWHGHOUH\*XQWKHUVLQPiV

GLODFLRQHV(OUH\ORUHFLELyXQDYH]TXHIXHLQIRUPDGRGHODLGHQWLGDG

GHVXYLVLWDQWHSDUDFRQRFHUODUD]yQGHVXYLDMH\HOLQWUpSLGR

6LJIULGRVLQPiVSUHiPEXORVUHVSRQGLyTXHTXHUtDSUREDUODDIDPDGD

GHVWUH]DGHOUH\GHORVEXUJRQGRVFRQODVDUPDVVHJXURFRPRHVWDED

GHYHQFHUOR\KDFHUVHFRQVXUHLQR\VXVJHQWHV/RVQREOHVTXLVLHURQ

ODQ]DUVHVREUHHORVDGR6LJIULGRSHURHOWHQVRDPELHQWHSURQWRVH

FDOPy\6LJIULGRHOEUDYRHLQVROHQWHFDEDOOHURGHODVWLHUUDVEDMDVIXH

DGPLWLGRFRPRKXpVSHGGHODFRUWHGH:RUPVDXQTXHVXHVWDQFLDVH

DODUJDED\pOQROOHJDEDDYHUDXQTXHIXHUDHQODGLVWDQFLDDVXDPDGD

&ULPLOGD7RGRFDPELyFXDQGRVHVXSRHQ:RUPVGHODOOHJDGDGHXQD

WURSDGHGDQHVHV\VDMRQHVTXHYHQtDQFRQWUD:RUPV(QWHUDGR

6LJIULGRRIUHFLHVHD*XQWKHUSDUDHVWDUDVXODGRHQHVDFRQIURQWDFLyQ

TXHVHDYHFLQDEDGXUD\SHOLJURVDDFRQVHMiQGROHTXHGLHUDYLJRURVD

UHVSXHVWDDODDIUHQWDGHORVGDQHVHV\VDMRQHV\SLGLHQGRDVXUH\

*XQWKHUHOKRQRU\ODUHVSRQVDELOLGDGGHSRGHUELHQVHUYLUOHDOPDQGR

GHXQDWURSDGHPLOJXHUUHURVFRQODTXHGHIHQGHUOD%XUJRQGLD&RQ

HOORVVDOLyDFDVWLJDUDORVVDMRQHVPDWDQGRGRFHQDWUDVGRFHQDGH

HQHPLJRVKDVWDFDSWXUDUDOUH\/XGHJHU/RVGDQHVHVDOFRQRFHUOD

UiSLGDYLFWRULDGH6LJIULGRDFXGLHURQHQD\XGDGHVXVDOLDGRVVDMRQHV

SHURWDPELpQ6LJIULGRSUHVHQWyFRPEDWH\ORVYHQFLyFRQIDFLOLGDG

ULQGLHQGRDVXMHIHHOUH\/XGHJDVW7HUPLQDGDODEDWDOODORVGRV

VRPHWLGRVVREHUDQRVIXHURQOOHYDGRVDODFRUWHGH:RUPVFRPR

SULVLRQHURVGHJXHUUDSDUDPD\RUKRQUDGHVXVHxRU*XQWKHUGH

%XUJRQGLD

'(5,9$/$/($/$0,*2

/DQRWLFLDGHODYLFWRULDQRVyORDOHJUyDOUH\*XQWKHU\DVXVV~EGLWRV

ODSULQFHVD&ULPLOGDWDPELpQTXHGyHPRFLRQDGDDOFRQRFHUODKD]DxD

GH6LJIULGRHOIXHUWHGH6LJIULGRHOGHPRQLRFRPROHOODPDEDQORV

SRFRVTXHKDEtDQFRPEDWLGRFHUFDGHpO\KDEtDQWHQLGRODIRUWXQDGH

VREUHYLYLU$KRUD6LJIULGR\DHUDHOOHDODPLJR\SRGtDVHUSUHVHQWDGRD

ODSULQFHVD&ULPLOGDSXHVHOUH\VXKHUPDQRQRLJQRUDEDVXDPRUSRU

HOOD$OFRQRFHUVHDPERVSXGLHURQGDUVHFXHQWDDOLQVWDQWHGHTXHHO

DPRUYLYLGRSRUFDGDXQRGHHOORVHUDXQVHQWLPLHQWRPXWXR6yOROH

IDOWDEDDOYDOHURVRSUtQFLSH6LJIULGRSDVDUSRURWUDQXHYDSUXHEDGH

DUPDVODSUXHEDGHULJRUTXHOHSHUPLWLHUDDFFHGHUDODPDQRGHOD

SULQFHVDTXHDFDEDEDGHFRQRFHU\HVWDRSRUWXQLGDGVRxDGDQRWDUGy

GHPDVLDGRHQSUHVHQWDUVH/DRFDVLyQGHJDQDUHODPRUGHODDGRUDGD

&ULPLOGDVHOODPDED%UXQLOGD\HUDXQDUHLQDWDQEHOODFRPRYLROHQWD

QDGDPHQRVTXHODLQGyPLWDVREHUDQDGHOOHMDQRUHLQRGH,VODQGLD(O

UH\*XQWKHUODDPDEDHQODGLVWDQFLD\QHFHVLWDEDDOFDQ]DUVXFRUD]yQ

1RHUDWDUHDVHQFLOODSXHVODVLQJXODUUHLQDH[LJtDVHUYHQFLGDHQ

FRPEDWHSDUDFRQFHGHUVXFRUD]yQ\GHVJUDFLDGDPHQWHHUDWDQIXHUWH

FRPRFUXHO\DTXHPXFKRVKDEtDQVLGRORVQREOHVTXHKDEtDQSDJDGR

FRQVXFDEH]DODGHUURWDDQWH%UXQLOGD(OUH\*XQWKHUHUDXQWHPHUDULR

OXFKDGRUSHURQHFHVLWDEDGHODD\XGDGHDTXHOORVILHOHVYROXQWDULRV

TXHTXLVLHUDQDUULHVJDUVHFRQpOHQVXLQWHQWR(OEXHQ6LJIULGR

QDWXUDOPHQWHIXHHOSULPHUFDEDOOHURHQRIUHFHUVHLQFRQGLFLRQDOPHQWH

DVXVHUYLFLRUHFODPDQGRFRPR~QLFDFRPSHQVDFLyQFODURHVWiD

&ULPLOGDHQPDWULPRQLRVLODH[SHGLFLyQUHVXOWDEDIDYRUDEOHDORV

GHVHRVGHVXUH\\VHxRU3DUDFRPSOHWDUODEUHYHIXHU]DGH

DFRPSDxDPLHQWRVROLFLWyODSUHVHQFLDGHORVKHUPDQRV+DJHQ\

'DQNZDUW7DPELpQ6LJIULGRWRPyDOJRPiVTXHQDGLHVDOYRpOFRQRFtD

XQPDQWRPiJLFRDUUHEDWDGRDOHQDQR$OEHULFGHOSDtVGHORV

QLEHOXQJRVFRQHOTXHSRGtDKDFHUVHLQYLVLEOHDODYROXQWDG\TXHGDUD

FXELHUWRGHFXDOTXLHUDUPDSRUDILODGDTXHHVWXYLHUD\SRUUREXVWRTXH

IXHUDHOEUD]RTXHODHPSXxDUD6LJIULGRHUDLQYHQFLEOHSHURHQHVWD

RFDVLyQQRWUDWDEDGHFRQTXLVWDUSUHVWLJLRSDUDVtVLQRODSRVLELOLGDG

GHJDQDUHOSULYLOHJLRGHVHUHOHVSRVRGH&ULPLOGD

/$9,&725,$62%5(%581,/'$

$VtTXHHVWXYRSUHSDUDGDODWURSLOODORVFXDWURYDOLHQWHVSDUWLHURQHQ

EDUFRKDFLD,VODQGLD\WUDVGRFHGtDVGHWUDYHVtDPDULQDHVWDEDQ

IUHQWHDVXVFRVWDVGLYLVDQGRPDUDYLOODGRVODDOWLYDIRUWDOH]DGH

,VHQVWHLQ)XHURQLQPHGLDWDPHQWHUHFLELGRVSRUODUHLQD%UXQLOGDTXH

GHEtDHVWDUDQVLRVDPHQWHDODHVSHUDGHHPRFLRQHVYLROHQWDV$SHQDV

HVWXYLHURQDQWHHOODORVUHFLpQOOHJDGRVSRUERFDGH6LJIULGR

DQXQFLDURQODLQWHQFLyQGHOUH\*XQWKHUGHJDQDUVHODPDQRGH

%UXQLOGDODPXMHUFRQIDPDGHVHUPiVIXHUWHTXHGRFHKRPEUHV

$FHSWyIHOL]%UXQLOGDHOUHWRHVSHUDGRUHFRUGDQGRDWRGRVORV

SUHVHQWHVTXHHOIDOORGH*XQWKHUHQFXDOTXLHUDGHODVSUXHEDV

VXSRQGUtDDXWRPiWLFDPHQWHVXPXHUWHSXHVQXQFDVHGDEDFXDUWHODO

YHQFLGR\OHSURSXVRFRPSHWLUSULPHURHQXQFRPEDWHDODQ]D\VLOR

VXSHUDEDGHVSXpVHQHOODQ]DPLHQWRGHXQDSLHGUDKDVWDWDQOHMRV

FRPRVHSXGLHUDSDUDPiVWDUGHWHQHUTXHDOFDQ]DUODGHXQVRORVDOWR

$FHSWDGDVTXHIXHURQODVGRVDEVXUGDVSUXHEDV6LJIULGROODPyHQXQ

DSDUWHD*XQWKHUSDUDLQIRUPDUOHGHTXHJUDFLDVDODSRVHVLyQGHOD

FDSDGHOHQDQR$OEHULFpOLEDDFRQYHUWLUVHHQHOLQYLVLEOHFRQWHQGLHQWH

GH%UXQLOGDPLHQWUDVTXHHOUH\DFWXDUtDILQJLHQGRVHUpOHO~QLFR

FRPEDWLHQWHGH%UXQLOGD$VtVHKL]R\IXH6LJIULGRTXLHQGHUURWyFRQ

VXPDIDFLOLGDGDODUHLQD%UXQLOGDFRQODODQ]DWUDVXQFRPEDWHHQHO

TXHHOODYHtDDVRPEUDGDFyPRODIXHU]DGH*XQWKHUVHPXOWLSOLFDED

KDVWDGHVDUPDUOD0iVWDUGH6LJIULGRDUUDVWUyODSLHGUDSRUHODLUH

SDUDOXHJRWUDQVSRUWDUD*XQWKHUGHODPLVPDIRUPD\DORODUJRGHO

PLVPRWUHFKR&XPSOLGRHOWUiPLWH*XQWKHUVXSXHVWRYHQFHGRUKL]R

VDEHUDVXDPDGD\YHQFLGD%UXQLOGDTXHDKRUD\DHUDVXSURPHWLGDHQ

WRGDUHJOD\SRUWDQWRHOODGHEtDFXPSOLUORSDFWDGRVLJXLpQGROHGH

EXHQJUDGRHQVXYLDMHGHUHJUHVRDOSDtVGHORVEXUJRQGRV/D

GHUURWDGDUHLQDHQWULVWHFLGDSRUVXREOLJDGDPDUFKDSHURDFHSWDQGR

HOTXHFUHtDMXVWRUHVXOWDGRTXLVRGHVSHGLUVHGHVXVV~EGLWRV\SLGLyHO

WLHPSRQHFHVDULRSDUDKDFHUORHQEXHQDIRUPD\SUHSDUDUVXPDUFKD

GHILQLWLYDKDFLDHOSDtVGHOTXHLEDDVHUVXHVSRVR\HQHOFXDOHOOD

VHJXLUtDPDQWHQLHQGRVXUHDOUDQJR

/$35(3$5$&,21'(/0$75,021,2

9HQFLGD%UXQLOGD\RWRUJDGDSRU*XQWKHUVXKHUPDQD&ULPLOGDHQ

PDWULPRQLR6LJIULGRIXHDOSDtVGHORVQLEHOXQJRVDSUHSDUDUXQ

HMpUFLWRTXHGLHUDHVFROWDDVXUH\\SDUDUHFRJHUGHOIDEXORVRWHVRUR

GHORVQLEHOXQJRVVXSURSLDGRWH6yORWXYRTXHYHQFHUODRSRVLFLyQGHO

JXDUGLiQDUPDGRSHURHVRQRHUDPiVTXHXQHMHUFLFLRGHSUiFWLFDV

SDUDHOMRYHQPRYLGRFRPRHVWDEDSRUODIHOLFLGDGGHVXSUy[LPDERGD

1DGLHPiVVHRSXVRQLVLTXLHUDHOHQDQR$OEHULF\DGHVSRMDGRGHVX

PiJLFDFDSD\UHQGLGRGHDQWHPDQRDQWHHOHPSXMHGHVXDQWLJXR

YHQFHGRU(OLJLySXHV6LJIULGRODVPiVULFDVMR\DVGHOWHVRURGHORV

QLEHOXQJRV\H[LJLyODHVFROWDGHORVPHMRUHVPLOKRPEUHVFRQORVTXH

IRUPyODPDMHVWXRVDFROXPQDTXHGHEtDSDVDUSRU,VODQGLDSDUD

DFRPSDxDUDVXVHxRU\D%UXQLOGDSDUDPiVWDUGHDUULEDUWULXQIDOD

%XUJRQGLDDWRQRFRQODGREOHFHUHPRQLDTXHKDEUtDGHUHDOL]DUVH

'HMDQGRDORVPLOQLEHOXQJRVHQ,VODQGLD6LJIULGRVHDGHODQWySDUDVHU

HOSULPHURTXHGLHUDODQRWLFLDGHODYLFWRULDGH*XQWKHUHQ:RUPV/D

QRWLFLDIXHDFRJLGDFRQM~ELOR\WRGRHOSDtVVHDSUHVWyDIDQRVDPHQWH

HQORVSUHSDUDWLYRVGHOPDWULPRQLRUHDO7RGDODFRUWHVHYROFyHQODV

FDOOHVGHODFDSLWDOSDUDUHFLELUDVXUH\\DTXLHQLEDDVHUSURQWRVX

UHLQD6LJIULGRHQODJUDQILHVWDGHUHFHSFLyQUHFLELyRILFLDOPHQWHOD

PDQRGHVXDPDGD(QHOPLVPRGtDVHFHOHEUyHOGREOHPDWULPRQLR\

WRGRSDUHFtDVHUSHUIHFWRVDOYRXQDPLUDGDWULVWHGH%UXQLOGDTXLHQ

VXIUtDYLHQGRDODSULQFHVD&ULPLOGDDFRPSDxDGDSRUHOYDVDOOR6LJIULGR

*XQWKHUWUDWyGHWUDQTXLOL]DUVXSHVDUDGYLUWLpQGRODTXHVHWUDWDEDGH

XQSUtQFLSHGH1LHGHUODQGDPLJRILHOFRPRQLQJ~QRWURSRGtDVHUOR/D

UHVSXHVWDLUULWyDODEUXWDO%UXQLOGDTXHDEDQGRQyODVDOD\VHGLULJLy

DLUDGDKDFLDVXDSRVHQWRVHJXLGDGHODWyQLWR*XQWKHU$OOtHQOD

VROHGDGGHODFiPDUDQXSFLDOH[LJLyXQDH[SOLFDFLyQDHVHH[WUDxR

SDUDHOODHPSDUHMDPLHQWR(OUH\TXLVRGHPRVWUDUVXSRGHUVREUHOD

HVSRVDSHUR%UXQLOGDQRVHGHMyJDQDUODPDQR\]DUDQGHyDVXPDULGR

GHMiQGRORGHVSXpVFROJDGRGHXQJDUILRGHODSDUHG6LJIULGRTXHKDEtD

SUHVHQFLDGRODSULPHUDSDUWHGHOVRUSUHQGHQWHHQIUHQWDPLHQWRHQWUHOD

UHFLpQFDVDGD\VXPDULGRVHHQYROYLyHQODFDSDGH$OEHULFDWLHPSR

GHVHJXLUDODUHDOSDUHMDKDVWDODLQWLPLGDGGHVXVKDELWDFLRQHV

WUDWDQGRGHDYHULJXDUODUD]yQGHDTXHOODV~ELWDFyOHUDGHOD

LQH[SOLFDEOH%UXQLOGD$ODYLVWDGHORTXHVXFHGtDDSDJyODVDQWRUFKDV

\DFWXDQGRFRQUDSLGH]HQODRVFXULGDGOLEUyGHVXKXPLOODFLyQD

*XQWKHUSDUDLQPHGLDWDPHQWHDEDODQ]DUVHVREUHODILHUD*UXQLOGD\

SURSLQDUODXQDLQROYLGDEOHSDOL]D6LQVDEHUELHQSRUTXHORKDFtDWDO

YH]SDUDGHVFDUJDUVXLUDDQWHWDPDxDGHVFRQVLGHUDFLyQGHODUHLQD

6LJIULGRDSURYHFKyODVLWXDFLyQSDUDDUUHEDWDUODXQDQLOORGHVXPDQR\

HOHOHJDQWHFLQWXUyQTXHFHxtDVXWDOOH/RVJROSHVDEODQGDURQHOJHQLR

GHODUHLQD\KDVWDODGHELHURQKDFHUVHVHQWLUHQVXHOHPHQWRPLHQWUDV

TXHpVWDLJQRUDQWHGHQXHYRGHODLQYLVLEOHSUHVHQFLDGH6LJIULGR

SHGtDIHOL]\KXPLOGHSHUGyQDVXPDULGRDOWLHPSRTXHOHSURPHWtD

HWHUQRVRPHWLPLHQWRDVXUHDOYROXQWDG

&8(67,21'(35272&2/2

6LJIULGR\VXHVSRVD&ULPLOGDSDUWLHURQSDUDHOUHLQRGH1LHGHUODQGHQ

GRQGHRFXSDUtDHOWURQRTXHOHWUDQVPLWtDVXSDGUHHOUH\6LJPXQG\

WDPELpQDTXHORWURJDQDGRSRUVXPDQRHOGHORVQLEHOXQJRV6LJIULGR

UHLQDUtDFRQUHFWLWXG\SUXGHQFLD\VXHVSRVDODUHLQD&ULPLOGDOHGDED

XQKLMRDOTXHVHOHLPSXVRHOQRPEUHGH*XQWKHUHQUHFXHUGRGHO

QREOHUH\GHORVEXUJRQGRVDOWLHPSRTXHDOOt%UXQLOGDWHQtDWDPELpQ

XQYDUyQDOTXHOHIXHUDGDGRHOQRPEUHGH6LJIULGRHQKRPHQDMHD

HVWHKpURH3HURDSHVDUGHODVDSDULHQFLDVQRKDEtDTXHGDGR]DQMDGR

HODVXQWRGHODERGDHQWUHYDVDOOR\SULQFHVD)XHSRUHVWDUD]yQSRUOD

TXH%UXQLOGDYROYLyDLQVLVWLUHQTXH6LJIULGRULQGLHUDYDVDOODMHDVX

VHxRU\ODPHMRUPDQHUDVHUtDKDFHUOHYHQLUDODFRUWHGH:RUPVFRQOD

H[FXVDGHXQWRUQHRHQWUHFDEDOOHURV(QPDODKRUDDFHSWyHO

PDWULPRQLRODLQYLWDFLyQGH*XQWKHUSXHVODLQVLVWHQWH%UXQLOGDWDQ

SURQWRWXYRDVXFXxDGDIUHQWHDVtODKL]RVDEHUTXH6LJIULGRQRHUD

PiVTXHHOYDVDOORGHVXPDULGRSXHVDVtORKDEtDRtGRHOODGHERFDGH

*XQWKHUDOVHUYHQFLGDHQ,VODQGLD&ULPLOGDQHJyHOYDVDOODMH\VHMDFWy

GHTXHHQODFHUHPRQLDUHOLJLRVDGHOGtDVLJXLHQWHHVWDUtDVLWXDGDSRU

GHODQWHGHVXFXxDGD<IXHFLHUWR&ULPLOGDHQWUySRUGHODQWHGH

%UXQLOGDHQODFDWHGUDOGH:RUPVKXPLOOiQGRODGHODQWHGHWRGDOD

FRUWH$ODVDOLGDGHORVRILFLRV%UXQLOGDH[LJLyS~EOLFDUHFWLILFDFLyQ

SHUR&ULPLOGDVHOLPLWyDPRVWUDUDTXHOODVRUWLMD\DTXHOFHxLGRUTXH

6LJIULGRKXELHUDDUUHEDWDGRHQODOXFKDFRQODDLUDGDGDPDLQGLFiQGROD

TXHHOOD%UXQLOGDHUDODGHUURWDGDSRUVXPDULGR0iVHQFROHUL]DGD

TXHQXQFD%UXQLOGDPDQGyOODPDUDOUH\*XQWKHUSDUDSHGLU

H[SOLFDFLyQSXHVHOODFUHtDILUPHPHQWHTXHpOHUDVXGREOHYHQFHGRU

*XQWKHUDOFRQRFHUODUD]yQGHODOERURWRSLGLyODSUHVHQFLDGH6LJIULGR

SDUDFXHVWLRQDUOHVLHUDFLHUWRTXHVHKXELHUDMDFWDGRGHVXYLFWRULD

6LJIULGRHVWDED\DOLVWRSDUDMXUDUDQWHVXVHxRU\DPLJRTXHQXQFDpO

KDEtDSUHVXPLGRGHWDOHVDFWRV\DTXHOOREDVWySDUDTXH*XQWKHU

LQWHUUXPSLHUDHOMXUDPHQWRUHFXSHUDGDODFRQILDQ]DHQTXLHQVLHPSUH

KDEtDGHPRVWUDGRVXILGHOLGDGVLHQGRFXOSDEOHGHWRGRORVXFHGLGRVX

KHUPDQD&ULPLOGD\VXYDQDDUURJDQFLD

6,*)5,'23$*$&21689,'$

*XQWKHU\6LJIULGRVHJXtDQVLHQGRLQVHSDUDEOHVSHUR%UXQLOGD\

&ULPLOGDHVWDEDQGHILQLWLYDPHQWHHQIUHQWDGDV+DJHQVHDFHUFyDVX

VHxRUDSDUDFRQRFHUODFDXVDGHVXSDGHFLPLHQWR\pVWDOHKL]RVDEHU

TXHQHFHVLWDEDVDWLVIDFHUVXVHGGHYHQJDQ]DFRQODVDQJUHGH6LJIULGR

(QWRQFHV+DJHQSURPHWLyGDUILQDHVDRGLDGDYLGDFRQVXSURSLDPDQR

SHURHOUH\\VXFRUWHHQWHUDGRVGHODSURPHVDGH+DJHQTXLVLHURQ

FXOSDUD&ULPLOGD\VREUHWRGRHYLWDUODSRVLEOHUHVSXHVWDYLROHQWDGHO

LQYHQFLEOH6LJIULGR(QWRQFHVWRGRVVHMXUDPHQWDURQSDUDPDQWHQHUHQ

VHFUHWRODGHFLVLyQGHPDWDUOHXUGLHQGRXQIDOVRDWDTXHH[WUDQMHURD

*XQWKHUSDUDKDFHUTXHHOKpURHDFXGLHUDMXQWRDVXDPLJR\DVt

SRGHUORPDWDUDWUDLFLyQ(QHIHFWR6LJIULGRYROyPiVTXHFDEDOJy

KDFLD:RUPVPLHQWUDV+DJHQVHDFHUFDEDDODVROLWDULDUHLQD&ULPLOGD

SUHWH[WDQGRVHUSRUWDYR]GHODSHWLFLyQGHSHUGyQ\GHODJUDFLDGHVX

DPLVWDGSRUSDUWHGHODDUUHSHQWLGD%UXQLOGD$OWLHPSRKDFLHQGRYHU

TXHTXHUtDJXDUGDUD6LJIULGRGHOGDxRGHXQDUPDHQHPLJDFRQVLJXLy

TXHODLQJHQXD&ULPLOGDOHUHYHODVHHOSXQWRGpELOGHVXPDULGRHO

~QLFROXJDUGHVXFXHUSRQREDxDGRHQODVDQJUHGHOGUDJyQTXHOH

KDEtDKHFKRLQYXOQHUDEOHHQHOFHQWURGHVXHVSDOGD&RQRFLHQGR

+DJHQHOSXQWRH[DFWRWRGRORTXHWXYRTXHKDFHUIXHFRQYHQFHUOHGH

TXHOHDFRPSDxDUDHQXQDSUHWHQGLGDFDFHUtDSDUDDWUDLFLyQGDUOH

PXHUWHFRQXQDODQ]DTXHFODYyHQWUHVXVRPRSODWRV'HVSXpVHO

FDGiYHUHVOOHYDGRD:RUPVSDUDGHMDUORDODSXHUWDGH&ULPLOGDFRPR

XQLQVXOWRDxDGLGRDVXPXHUWH&RQVyORYHUTXHQRKD\PiVKHULGD

TXHODTXHOHKDDWUDYHVDGROD]RQDTXHHOODGHVYHOyD+DJHQ&ULPLOGD

VDEHTXH6LJIULGRKDVLGRDVHVLQDGR\WDPELpQTXLpQKDVLGRHOTXHKD

FDXVDGRVXPXHUWHSRUODHVSDOGDSDUDSUREDUORODYLXGDKDFHGHVILODU

DWRGRVORVQREOHVGHODFRUWHGHVXKHUPDQRGHODQWHGHOIpUHWURGH

6LJIULGR&XDQGROHWRFyHOWXUQRD+DJHQODKHULGDVHDEUH\GHHOOD

EURWDODVDQJUHUHYHODGRUD&ULPLOGD\DQRQHFHVLWDQLQJXQDRWUDVHxDO

6LJIULGRKDVLGRODYtFWLPDGH+DJHQ\WUDVGHpOVHHVFRQGHHORGLRGH

%UXQLOGD&ULPLOGDFRPXQLFDDORVSDGUHVGH6LJIULGRTXHVHTXHGDUiHQ

%XUJRQGLDMXQWRDODWXPEDGHVXPDULGR\TXHQRUHQXQFLDDODMXVWD

YHQJDQ]D
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/DGHVJUDFLDGD&ULPLOGDKDEtDTXHGDGRHQFHUUDGDHQVXGRORUSHUR

WRGRVHYROYtDFRQWUDHOOD\VXVUHFXHUGRVKDVWDHOWHVRURGHORV

QLEHOXQJRVKDEtDFDtGRHQPDQRVGH+DJHQPLHQWUDVWRGRVXFHGtDGH

HVWHPRGRHOWDPELpQUHFLHQWHYLXGR$WLODKDEtDRtGRGHODEHOOD\

HQDMHQDGDYLXGDGH6LJIULGR\TXLVRSHGLUODHQPDWULPRQLR1RSDUHFtD

SRVLEOHTXHWDORIHUWDIXHUDDFHSWDGDSHURWUDVSHQVDUHQODV

SRVLELOLGDGHVGHSRGHUTXHVHOHDEUtDQDOXQLUVHDWDQSRGHURVRUH\GH

$QJUD&ULPLOGDFDPELyGHSDUHFHU\FRPXQLFyDOPHQVDMHUR5XGLJHU

TXHHOODDFHSWDEDODSURSRVLFLyQGHOPX\YDOLHQWH\QREOH$WLOD\HQ

SDUWLUWDQSURQWRHVWXYLHUDOLVWRVXVpTXLWRSDUDHQFRQWUDUVHFRQVX

SURPHWLGRHQ7XOQHMXQWRDOUtR'DQXELR'HDOOtVDOLyODPiVIDVWXRVD

FRPLWLYDUHDOTXHVHKD\DFRQRFLGRFDPLQRGH9LHQDHQGRQGHKDEUtD

GHFHOHEUDUVHHOPDWULPRQLRHQ3HQWHFRVWpV7HUPLQDGRVORVIDVWRV

UHDOHVORVUH\HVIXHURQD(W]HOEXUJDLQVWDODUVHHQODFDSLWDOGHOUHLQR

GH$QJUD1DGDVXFHGLyGXUDQWHVLHWHDxRV\XQGtD&ULPLOGDTXLVRTXH

$WLODLQYLWDVHDORVVX\RVSDUDTXHIXHUDQWHVWLJRVGHVXJUDQIHOLFLGDG

&RQVLQWLyHOUH\\HQYLyPHQVDMHD:RUPVSDUDTXHYLQLHUDDVXFRUWHHO

UH\*XQWKHU\VXQREOH]D/DQRWLFLDOHYDQWyGXGDVHQ+DJHQTXLHQVH

VDEtDPDUFDGRSRUODPXHUWHGH6LJIULGRDVtFRPRHQRWURVQREOHV

SDUWtFLSHVGHODFRQVSLUDFLyQRWURVTXHUtDQFUHHUTXH\DVHKDEUtD

ROYLGDGR&ULPLOGDGHODPXHUWHFDQDOOHVFDGH6LJIULGR\WRGRVGLVFXWtDQ

VREUHODFRQYHQLHQFLDGHWDOYLDMHSHURHOUH\*XQWKHUSUHILULyDFHSWDU

ODLQYLWDFLyQGHVXKHUPDQDPDQGDQGRRUJDQL]DUXQDFDUDYDQDGHPiV

GHPLOJXHUUHURVDFDEDOOR\GHQXHYHPLOLQIDQWHVTXHDFRPSDxDUtDD

ORVYLVLWDQWHVEXUJRQGRVKDVWD(W]HOEXUJSDUDGLVXDGLUD$WLODGH

FXDOTXLHUGHVHRGHWUDLFLyQKDFLDVXVLQYLWDGRVPLHQWUDVVDOtDQGHOD

FRUWHODVLQWHUPLQDEOHVFROXPQDVGHKRPEUHVDUPDGRVHQ:RUPV

UHLQDEDHOGRORUGHODVHVSRVDVTXHTXHGDEDQDWUiVSXHVHOODV\D

SUHVHQWtDQHOWUiJLFRILQDOGHHVDLPSUHVLRQDQWHFRPLWLYD

381726,15(72512

(OYLDMHQRWXYRLQFLGHQWHDOJXQRHQVXSULPHUDSDUWH\SURQWROOHJDURQ

ORVGLH]PLOKRPEUHVDRULOODVGHO'DQXELRHOSULPHUREVWiFXORDOD

PDUFKDGHODH[SHGLFLyQEXUJRQGDD+DJHQVHOHHQFRPHQGyKDOODUHO

PHGLRGHFUX]DUOR\IXHODPiJLFDLQWHUYHQFLyQGHXQDVQLQIDVGHOUtROD

TXHGLRODFODYHGHDTXHOSDVR\DVLPLVPRODDGYHUWHQFLDGHTXHOD

PXHUWHOHVHVSHUDEDDORWURODGRGHOSRGHURVRUtR+DJHQHQFRQWUyDO

EDUTXHURGHOTXHOHKDEtDQKDEODGRODVRQGLQDV\VHKL]RFRQVXEDOVD

DXQTXHWXYRTXHGDUPXHUWHDOREVWLQDGRKRPEUHTXHVHQHJDEDD

SUHVWDUVXHPEDUFDFLyQDGHVFRQRFLGRV&RQHOODDWUDYHVDURQWRGRVHO

FUHFLGR'DQXELR(QODRWUDRULOOD+DJHQFRQRFHGRUGHVXVXHUWH

GHVWUX\yODEDOVDKDFLHQGRVDEHUDWRGRVTXH\DVHKDEtDWUDVSDVDGRHO

SXQWRVLQUHWRUQRTXHDKRUD\DVyOROHVTXHGDEDHQIUHQWDUVHDVX

GHVWLQRKDVWDODV~OWLPDVFRQVHFXHQFLDV3URQWRVHYLRTXHODVLWXDFLyQ

KDEtDFDPELDGRUDGLFDOPHQWHSXHVWXYLHURQTXHHQIUHQWDUVH\GHUURWDU

DOPDUJUDYH(OVHVHxRUGHDTXHOODVWLHUUDVTXHKDEtDLQWHQWDGR

FHUUDUOHVHOSDVR0iVWDUGHHQ%HFKHODUHQVHOHVXQLyHOPDUJUDYH

5XGLJHUFRQTXLQLHQWRVKRPEUHVPiV(QODIURQWHUDGH$QJUDOHV

DJXDUGDED7HRGRULFRTXHSURQWRHVSHUDEDFDVDUVHFRQODVREULQDGH

$WLODSHURTXHLEDDOHQFXHQWURGHORVGH:RUPVFRQODLGHDGH

DGYHUWLUOHVGHDTXHOORVSODQHVGHYHQJDQ]DTXHKDEtDDWLVEDGRHQ

&ULPLOGDORVEXUJRQGRVOHFRQWHVWDURQTXHVDEtDQFXiOHUDHOGHVLJQLR

GHODVHJXQGDHVSRVDGH$WLODSHURTXH\DKDEtDQFUX]DGRHOSXQWRWUDV

HOFXDOQRVHSRGtDUHJUHVDUSRUHOORVHJXtDQVXYLDMHKDVWDHOSDODFLR

GHOUH\GHORVKXQRVFRPRVLQDGDIXHUDDVXFHGHUOHV

&5,0,/'$5(&,%(38%/,&$2)(16$

&ULPLOGDUHFLELyDVXKHUPDQRHOUH\\SUHWHQGLyPRVWUDUVXIHOLFLGDG

SRUWHQHUOHMXQWRDHOOD6LQHPEDUJR+DJHQHVSHWyDVXDQILWULRQDTXH

VDEtDTXHHVWDVXSXHVWDILHVWDQRHUDPiVTXHHOURSDMHGHXQD

HPERVFDGDKDFLHQGRTXH&ULPLOGDVHREOLJDUDDGHPRVWUDUVXHQFRQR

KDFLDORVDVHVLQRVGHVXSULPHU\DPDGRPDULGRGHVSXpV

UHIUHQiQGRVHLQYLWyDORVEXUJRQGRVDGHVSRMDUVHGHVXVDUPDVSHUR

HOORVVHQHJDURQPiVHQFROHUL]DGDWRGDYtD&ULPLOGDLQTXLULyVREUHOD

LGHQWLGDGGHTXLpQKDEtDSRGLGRLQVSLUDUWDOWHPRUHQORVLQYLWDGRV\

7HRGRULFRVHDGHODQWySDUDFRPXQLFDUODTXHpOPLVPRKDEtDDGYHUWLGR

GHOSHOLJURDORVEXUJRQGRV<DLQVWDODGRHQSDODFLR+DJHQFRQOD

HVSDGD%DOPXQJDUUHEDWDGDD6LJIULGRVREUHVXUHJD]RSHUPDQHFLy

VHQWDGRDQWHODUHLQD&ULPLOGD\VXJXDUGLDHQFODUDVHxDOGHGHVDItRD

ODYH]TXHGHFODUDEDS~EOLFDPHQWHKDEHUVLGRpOTXLHQKDEtDGDGR

PXHUWHD6LJIULGR&ULPLOGDVHYLRLQVXOWDGD\ORTXHHVSHRUFRPSUREy

FyPRVXJXDUGLDUHWURFHGtDDQWHODILJXUDWUHPHQGD\GHVDILDQWHGHO

GHFLGLGR+DJHQ6LQIXHU]DVTXHODUHVSDOGDVHQODUHLQDGHMyTXHOD

UHFHSFLyQFRPHQ]DUD1DGDSDVyHQVXGHVDUUROOR\VyORDOOOHJDUOD

QRFKHFXDQGRORVEXUJRQGRVTXLVLHURQUHWLUDUVHDVXVGRUPLWRULRV

YLHURQTXHVHOHVFHUUDEDHOSDVR1RREVWDQWHSURQWRVHUHWLUyODWURSD

GHORVKXQRV\ORVLQYLWDGRVSXGLHURQHQFDPLQDUVHDVXVOHFKRVDWHQWRV

DORTXHVHFHUQtDRVWHQVLEOHPHQWHVREUHVXVFDEH]DV\DTXHVH

FHUUDEDHOFRSRGHORVKXQRVDOUHGHGRUGHVXGRUPLWRULRSHUREDVWyOD

SUHVHQFLDGH+DJHQDUPDGR\SUHVWRSDUDODOXFKDSDUDTXHHOQXHYR

LQWHQWRGHGDUPXHUWHDORVEXUJRQGRVVHGHVEDUDWDUD

(/%$f2'(6$1*5(

(QODPDxDQDVLJXLHQWHORVEXUJRQGRVVHGLULJLHURQDOWHPSOR

WRWDOPHQWHDUPDGRVWUDVODPLVDVHSUHSDUyHOWRUQHRGHOTXHHO

SUXGHQWH7HRGRULFRUHWLUyDVXVVHLVFLHQWRVKRPEUHVTXHGDURQ

VRODPHQWHKXQRV\EXUJRQGRV\WDPSRFRQDGDVXFHGLyHQODVMXVWDV

&ULPLOGDHQXQDSDUWHSLGLyD\XGDD7HRGRULFRSDUDYHQJDUHO

DVHVLQDWRGHVXPDULGRSHUR7HRGRULFRUHFRUGyTXHWRGRVHVWDEDQ

VRPHWLGRVDODOH\GHODKRVSLWDOLGDG\TXHQXQFDDWDFDUtDDTXLHQVH

HQFRQWUDEDEDMRODSURWHFFLyQGH$WLOD&RQODQHJDWLYDGH7HRGRULFR

&ULPLOGDVHIXHD%ORHGHOHOKHUPDQRGH$WLOD\pVWHDFHSWyOD

YHQJDQ]DDODKRUDGHODFRPLGD&RQPLOJXHUUHURVHQWUy%ORHGHOHQOD

HVWDQFLDVHFXQGDULDHQODTXHVHKDOODEDQORVLQIDQWHVGH%XUJRQGLD

DQXQFLDQGRVXLQWHQFLyQGHGDUPXHUWHDODVHVLQRGH6LJIULGRSHUR

'DQNZDUWHOKHUPDQRGH+DJHQORPDWyFRQVXHVSDGDWDQSURQWR

KXERWHUPLQDGRGHKDEODU$VtHPSH]yODGLVSDUDWDGDEDWDOODFRQ

DUPDVTXLHQHVODVWHQtDQ\ORVTXHQRGLVSRQtDQGHHOODVFRQORVUHVWRV

GHOPRELOLDULRHQVXVPDQRV'DQNZDUWKHULGRSHQHWUDHQODVDOD

SULQFLSDOLQWHUUXPSLHQGRODFRPLGDGHORVUH\HV+DJHQDOYHUDVX

KHUPDQRVDQJUDQGRPDWDVLQSHQVDUORXQDVHJXQGDYH]DOKLMRGH

$WLODFRQVXHVSDGD$WLOD\*XQWKHULQWHQWDQSDUDUODPDWDQ]DSHURDO

QRFRQVHJXLUORVHXQHQDODIXULRVDOXFKD&ULPLOGDYXHOYHDURJDUD

7HRGRULFRTXHHPSXxHODHVSDGDSRUHOODSHURHOJRGRSLGHXQDWUHJXD

D$WLOD\VHUHWLUDFRQVXVKRPEUHVGHOHVFHQDULR(OPDUJUDYH5RGDMHDU

VLQWLpQGRVHWDPELpQDMHQRDODFRQWLHQGDSLGHSHUPLVRD*XQWKHUSDUD

KDFHUORPLVPRFRQVXJHQWH<HOFRPEDWHSURVLJXLyFRQVDxDKDVWDOD

QRFKHORVDJRWDGRVFRQWHQGLHQWHVDFRUGDURQXQDOWRSLGLHQGROD

FRQWLQXDFLyQGHOGHVDItRHQFDPSRDELHUWRSHUR&ULPLOGDLQWHUYLQRSDUD

QHJDUWDOSRVLELOLGDGH[LJLHQGRODHQWUHJDGH+DJHQSRUODYLGDGHO

UHVWRGHORVEXUJRQGRV$QWHODQHJDWLYDGH*XQWKHU\VXVKHUPDQRV

&ULPLOGDPDQGyDORVKXQRVDEDQGRQDUHOSDODFLR\SUHQGHUOHIXHJR

SDUDDFDEDUFRQWRGRVORVEXUJRQGRVHQFHUUDGRVGHQWURGHpO3HUR

WDPSRFRHOIXHJRWHUPLQyFRQVXVRGLDGRVHQHPLJRVDOVDOLUHOVRO

HVWDEDQYLYRV\OLVWRVSDUDODOXFKD5XGLJHUGHYXHOWDHQSDODFLRVH

YLRFRPSHOLGRHQFRQWUDGHVXYROXQWDGSHURDWHQRUGHVXOHDOWDG

KDFLD$WLODDHPSXxDUODVDUPDVFRQWUDORVEXUJRQGRVKDVWDVX

PXHUWH7HRGRULFRDOFRQRFHUODVQRWLFLDVUHJUHVyDOFDPSRGHEDWDOOD

SDUDUHVFDWDUHOFDGiYHUGHOLQPRODGR5XGLJHUSHURORVEXUJRQGRV

WRPDURQVXYXHOWDFRPRXQDWDTXH\VyORTXHGDURQHQSLH+DJHQ\

9RONHUFRQVXUH\+DJHQSRUXQEDQGRIUHQWHDODQFLDQR+LOGHEUDQGR

SRUHORWUR$pOVHOHXQLy7HRGRULFR\IXHVXHVSDGDODTXHPDOKLULyD

+DJHQ\WHUPLQyHOFRPEDWHFRQODFDSWXUDGH+DJHQ\*XQWKHU

/OHYDGRVDSUHVHQFLDGH&ULPLOGDpVWDPDQGyPDWDUDVXSURSLR

KHUPDQR\FRQODHVSDGD%DOPXQJHQVXVEUD]RVGHFDSLWyD+DJHQ

(QWRQFHV+LOGHEUDQGRYLHQGRTXHVHGDEDPXHUWHDXQKRPEUH

LQGHIHQVRPDWyD&ULPLOGD6yORTXHGDURQFRQYLGD$WLOD7HRGRULFR\

HOYLHMR+LOGHEUDQGRHQ+XQJUtDPLHQWUDVODFUXHO\GHVSyWLFD%UXQLOGD

HVWDEDDVDOYRHQODUHPRWD:RUPVVLQLPSRUWDUOHDOSDUHFHUKDEHU

VLGRODFDXVDQWHGHDTXHOODPDWDQ]DVLQVHQWLGR
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&RQHVWHUHODWRIDEULFDGRSRUWURYDGRUHVSRUORVUHVWRVGHOSXHEOR

EXUJRQGRRSRUDOJXQRGHVXVH[HJHWDVTXHYLYLHUDQHQODOHMDQtDGHO

VLJOR;,,DVHWHFLHQWRVDxRVGHGLVWDQFLDVHWUDWDGHH[SOLFDUODUD]yQ

SRpWLFDGHODGHVDSDULFLyQGHOHItPHURSDtVGHORVEXUJRQGRV

DSR\iQGRVHHQODILJXUDWUiJLFDGHODWUDLFLyQGHXQDPXMHUDVXSURSLR

SXHEORODDOHYRVDPDQLREUDGHXQDPXMHULQVHQVDWDHPSXMDGDSRUHO

IHEULODQVLDGHYHQJDQ]D\VLW~DQODDFFLyQHQXQHVFHQDULRTXHOHV

OLEHUHGHODUHVSRQVDELOLGDGGHODGHUURWDDOOiHQODPX\UHPRWD

LQGHIHQVLyQGHOSDODFLRGH$WLODHOKXQRVLHQGRWDPELpQHVWHUH\RWUD

YtFWLPDGHVXHVSRVDQRHOSURWDJRQLVWDGHODPDVDFUH(QUHDOLGDGORV

EXUJRQGRVYHQLGRVGHVGHHO%iOWLFRKDVWD:RUPVHQXQDPDUFKD

JXHUUHUDTXHGXUyFLHQWRVGHDxRVWUDVVXDVHQWDPLHQWRHQ*HUPDQLD

HQODVIURQWHUDVFRQ6DUPDWLD\TXHQRVHGHWLHQHHQHVDIUtDRULOODGHO

PDUVXpYLFR/RVEXUJRQGRVFUX]DQGHVSXpVHO2GHU\VLJXHQKDFLDHO

IpUWLOVXUDOGHVSRMRGHODVDQWLJXDV*DOLDVVDOWDQGRODEDUUHUDQDWXUDO

GHO5KLQDOILQDOL]DUHODxR6RQORVEiUEDURVKDFtHQGRVHFRQORV

GHVSRMRVGHOTXHIXHUDJUDQGLRVRLPSHULRURPDQR6HGHWLHQHQHQ

9DXJLRQHV:RUPVDOOtHQFXHQWUDQVXWHUUHQRVRxDGRODHItPHUD

FDSLWDOGHVXUHLQREXUJRQGRSHURORVYiQGDORVQyPDGDVQRSXHGHQR

QRVDEHQVRVWHQHUVX~QLFRUHLQRPiVTXHYHLQWLWUpVDxRVSXHVHQHO

VXWHUULWRULRHVUHEDVDGRSRUODVKXHVWHVIXJLWLYDVGH$WLODTXHVH

YHHPSXMDGRKDFLDHORHVWHSRUODV~OWLPDVIXHU]DVURPDQDVGHOJHQHUDO

EiUEDUR$HFLR\GHVXDOLDGRHOYLVLJRGR7HRGRULFRSUHFLVDPHQWHKDFLD

ODVPLVPDV*DOLDVTXHSUHWHQGDREWHQHU$WLODFRPRGRWHHQHO

SURSXHVWRPDWULPRQLRFRQ+RQRULDODKLMDGH3ODFLGLDHQHVH

RIUHFLPLHQWRGHODDVXVWDGD5RPD*XQWKHU*XQGDKDUHOUH\HOHJLGR

DSHQDVSXHGHKDFHURWUDFRVDTXHRIUHFHUHOEXOWRGHVXFXHUSR\OD

YLGDGHFDVLYHLQWHPLOODUHVGHKRPEUHVDOH[SHULPHQWDGR\SRGHURVR

HMpUFLWRGHOSDJDQRUH\$WLODSDUDTXLHQHOILQDOGHHVHUHLQREXUJRQGR

QDGDVLJQLILFDEDTXHQRIXHUDRWUDYLFWRULDPiV$WLODPRULUtDPiV

WDUGH\QRSUHFLVDPHQWHSRUPDQRGHORVH[WLQWRVEXUJRQGRVSXHVVX

GHUURWDHQODVFHUFDQtDVGH7UR\HVHQORV&DPSRV&DWDOiXQLFRVVH

SURGXFHHQHODxRIUHQWHDOHMHUFLWRGH$HFLRGHVSXpVLQWHQWD

DWUDYHVDUORV$OSHV\WDPELpQYXHOYHDVHUUHFKD]DGRHVWDYH]SRU/HyQ

,PXULHQGRILQDOPHQWHHQHODxRGLHFLVLHWHDxRVGHVSXpVGHTXH

HOUHLQRGHORVEXUJRQGRVKXELHVHFHVDGRVXEUHYtVLPDFUyQLFD






