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5(680(1
$�SDUWLU�GH�OD�VRFLRORJÇD�GH�OD�UHOLJLÍQ�\�GH�OD�)LORVRILD�SROÇWLFD�SURSRQHPRV�XQD�OHFWXUD�
VREUH� HO�SHQVDPLHQWR�GH�/HRQDUGR�%RII� \�XQ�EDODQFH�GH� VXV�SULQFLSDOHV�SRVWXODGRV�
WHÍULFRV� SDUD� HO� DQ»OLVLV� GH� OD� UHDOLGDG� VRFLDO� HQ�$PÃULFD�/DWLQD�� (Q� FRQWUDSRVLFLÍQ�
GHO� SHQVDPLHQWR� ÔQLFR� GH� ODV� LQVWLWXFLRQHV� SROÇWLFDV� \� UHOLJLRVDV� TXH� FRQWULEX\HQ� DO�
PDOHVWDU� VRFLDO�� HPHUJH� XQD� SHUVSHFWLYD� TXH� SXJQD� SRU� XQD� QXHYD� FRDOLFLÍQ� HFR�
VRFLDO�� TXH� UHLYLQGLFD� HO� VXHËR�GH� OD� OLEHUDFLÍQ� \�TXH� VH� FLUFXQVFULEH� HQ� OD� FRUULHQWH�
UHYROXFLRQDULD��(V�SRU�HOOR�TXH� ODV�SURSXHVWDV� WHÍULFDV�GH�%RII�\� VX� UHODFLÍQ�FRQ� ORV�
PRYLPLHQWRV� VRFLDOHV� GH� %UDVLO� VRQ� HYLGHQWHV� \�� SRU� WDQWR�� PHUHFHQ� VHU� SXHVWDV� HQ�
SHUVSHFWLYD��1XHVWUR�REMHWLYR�HV�PRVWUDU�OD�SUHVHQFLD�GH�OD�SXOVLÍQ�XWÍSLFD�HQ�OD�REUD�GH�
HVWH�DXWRU�ODWLQRDPHULFDQR�\�SDUD�HOOR�UHFXUULUHPRV�D�ORV�DSRUWHV�GH�/XFLHQ�*ROGPDQQ��
(UQVW�%ORFK�\�0LFKDHO�/ÐZ\��
3$/$%5$6�&/$9(��8WRSÇD��9LVLÍQ�GH�PXQGR��3ROÇWLFD��3XHEOR��(VSHUDQ]D����

$%675$&7
)URP�VRFLRORJ\�RI�WKH�UHOLJLRQ�DQG�SROLWLFDO�SKLORVRSK\�DV�D�EDVLV��ZH�RIIHU�D�UHDGLQJ�RI�/HRQDUGR�
%RII·V�WKLQNLQJ�DV�ZHOO�DV�DQ�DVVHVVPHQW�RI�KLV�PDLQ�WKHRUHWLFDO�VWDWHPHQWV�LQ�RUGHU�WR�DQDO\]H�
WKH� VRFLDO�UHDOLW\�RI�/DWLQ�$PHULFD��)DFLQJ�WKH�RQH�ZD\�WKLQNLQJ�RI�SROLWLFDO�DQG�UHOLJLRXV�
LQVWLWXWLRQV��ZKLFK�FRQWULEXWHG�WR�VRFLDO�VXIIHULQJ��WKHUH�LV�DQ�HPHUJLQJ�SHUVSHFWLYH��ZKLFK�LV�
ILJKWLQJ�IRU�D�QHZ�HFR�VRFLDO�FRDOLWLRQ��FODLPLQJ�WKH�GUHDP�RI�OLEHUDWLRQ�DQG�WKH�VXEVFULSWLRQ�
WR�WKH�FXUUHQW�UHYROXWLRQ��%RII·V�WKHRUHWLFDO�VWDWHPHQWV�DQG�WKHLU�UHODWLRQVKLS�ZLWK�WKH�VRFLDO�
PRYHPHQWV�WDNLQJ�SODFH�LQ�%UD]LO�DUH�WKXV�VKRZQ�WR�EH�YDOXDEOH�DQG��E\�H[WHQVLRQ��GHVHUYLQJ�
RI�DQDO\VLV��2XU�SXUSRVH� LV�WR�GHPRQVWUDWH�WKH�SUHVHQFH�RI�XWRSLDQ�GULYH� LQ�WKH�ZRUN�RI�WKLV�

�
��(VWXGLDQWH�GH�GRFWRUDGR�HQ�OD�£FROH�GHV�+DXWHV�£WXGHV�HQ�6FLHQFHV�6RFLDOHV�GH�3DULV��/LFHQFLDGR�
\�0DHVWUR�HQ�6RFLRORJÇD�SRU�OD�%HQHPÃULWD�8QLYHUVLGDG�$XWÍQRPD�GH�3XHEOD��0Ã[LFR���(Q������
UHFLELÍ�HO�3ULPHU�3UHPLR�HQ�HO�FRQFXUVR�,QWHUQDFLRQDO�GH�(QVD\R�o3HQVDU�D�&RQWUDFRUULHQWHp��(�
PDLO��OXLVPDBDQGUDGH#KRWPDLO�FRP
��(VWH� DUWÇFXOR� WLHQH� VX�RULJHQ�HQ�HO� WH[WR�SUHVHQWDGR�HQ� OD�����&RQIHUHQFLD�GH� OD�6RFLHGDG� ,Q�
WHUQDFLRQDO�GH�6RFLRORJÇD�GH�ODV�5HOLJLRQHV�UHDOL]DGD�HQ�HO�PHV�GH�MXOLR�GH������HQ�6DQWLDJR�GH�
&RPSRVWHOD��(VSDËD�
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/DWLQ�$PHULFDQ�DXWKRU��7R�H[SODLQ�LW�ZH�ZLOO�WXUQ�WR�WKH�FRQWULEXWLRQ�RI�/XFLHQ�*ROGPDQQ��
(UQVW�%ORFK�DQG�0LFKDHO�/|Z\
.(<:25'6��8WRSLD��9LVLRQ�RI�WKH�ZRUOG��3ROLWLFV��3HRSOH��+RSH��

,1752'8&&,21��

(O�6DQWR�2ILFLR�GH�OD�,QTXLVLFLÍQ�OXFH�DKRUD�HO�P»V�GLVFUHWR�QRP�
EUH�GH�&RQJUHJDFLÍQ�SDUD� OD�'RFWULQD�GH� OD�)H��<D�QR�TXHPD�
YLYR� D� QLQJÔQ� KHUHMH�� DXQTXH� JDQDV� QR� OH� IDOWDQ�� 6X� SULQFLSDO�
SUHRFXSDFLÍQ�YLHQH�GH�$PÃULFD��(Q�QRPEUH�GHO�6DQWR�3DGUH��ORV�
LQTXLVLGRUHV�FRQYRFDQ�D�ORV�WHÍORJRV�ODWLQRDPHULFDQRV�/HRQDUGR�
%RII� �\�*XVWDYR�*XWLÃUUH]��\�HQ�HO�9DWLFDQR� OHV�DSOLFDQ�VHYHUD�
UHSULPHQGD�SRU�IDOWD�GH�UHVSHWR�D�OD�,JOHVLD�GHO�0LHGR��/D�,JOHVLD�
GHO�0LHGR��RSXOHQWD�HPSUHVD�PXOWLQDFLRQDO��GHYRWD�GHO�GRORU�\�
GH�OD�PXHUWH��HVW»�DQVLRVD�SRU�FODYDU�HQ�OD�FUX]�D�FXDOTXLHU�KLMR�
GH�FDUSLQWHUR��GH�HVRV�TXH�DQGDQ�SRU�ODV�FRVWDV�GH�$PÃULFD�VX�
EOHYDQGR�SHVFDGRUHV�\�GHVDILDQGR�LPSHULRV���(GXDUGR�*DOHDQR��

/D�FULVLV�HVWUXFWXUDO�VH�PDQLILHVWD�HQ�WRGRV�ORV�»PELWRV��VRFLDOHV��HO�PHU�
FDGR��ODV�LQVWLWXFLRQHV�SROÇWLFDV��ODV�RUJDQL]DFLRQHV�FLYLOHV��HWF���H�LQGLYLGXDOHV�
�DOWRV�ÇQGLFHV�GH�VWUHVV��SDWRORJÇDV��QHXURVLV��HQWUH�RWUDV���SHUR�DÔQ�P»V�JUDYH�
HV�HO�HYLGHQWH�GHWHULRUR�DPELHQWDO��(Q�HVWH�VHQWLGR��OD�DJRELDQWH�VLWXDFLÍQ�VRFLDO�
\�H[LVWHQFLDO�TXH�SDGHFH�OD�PD\RU�SDUWH�GH�OD�KXPDQLGDG�PHUHFH�VHU�DQDOL]DGD�
GHVGH� XQD� SHUVSHFWLYD� FUÇWLFD� \� GLVLGHQWH��� $SR\DGRV� HQ� ODV� DSRUWDFLRQHV� GH�
/XFLHQ�*ROGPDQQ���������(UQVW�%ORFK��������\�0LFKDHO�/ÐZ\��������DQDOL�
]DUHPRV�OD�IXQFLÍQ�XWÍSLFD�HQ�ODV�UHIOH[LRQHV�GH�/HRQDUGR�%RII�SDUD��SRVWHULRU�
PHQWH��SHUFLELU�VX�DUWLFXODFLÍQ�FRQ�XQD�SROÇWLFD�GH�OD�OLEHUDFLÍQ�TXH�WLHQH�FRPR�
KRUL]RQWH�OD�FUHDFLÍQ�GH�XQD�ELR�FLYLOL]DFLÍQ�

/D�WHRORJÇD�GH�OD�OLEHUDFLÍQ��FRPR�GLVFXUVR�FUÇWLFR�\�SHUVSHFWLYD�HPDQFL�
SDGRUD��KD�VLGR�IXQGDPHQWDO�HQ�HO�SURFHVR�GH�GHV�IHWLFKL]DFLÍQ�GH�ODV�QDUUDWLYDV�
KHJHPÍQLFDV��$�WUDYÃV�GH�XQD�PLUDGD�VXEYHUVLYD�\�SURIÃWLFD��VREUH�ORV�GLYHUVRV�
DVSHFWRV�GH�OD�VRFLHGDG�PRGHUQD��OD�VDFUDOL]DFLÍQ�GHO�PHUFDGR��HO�PHVLDQLVPR�
WHFQROÍJLFR��HO�PLWR�GHO�SURJUHVR��OD�LGHRORJÇD�GHO�GHVDUUROOLVPR��HQWUH�RWURV��

��5HWRPDPRV�HVWD�H[SUHVLÍQ�GH�'LDQWHLOO�\�/ÐZ\��������SDUD�UHIHULU�D�ODV�SURSXHVWDV�WHÍULFDV�\�
PHWRGROÍJLFDV�GH�/XFLHQ�*ROGPDQQ�\�(UQVW�%ORFK�HQ�HO�DQ»OLVLV�GH�ORV�KHFKRV�UHOLJLRVRV���
��$O�UHVSHFWR�(UQVW�%ORFK�VXJLHUH�TXH��oHQ�OD�UHOLJLÍQ�HO�PHVLDQLVPR�HV�OD�XWRSÇD��XQD�XWRSÇD�TXH�
UHTXLHUH�OD�PHGLDFLÍQ�GH�OR�mFRPSOHWDPHQWH�RWURn�GHO�FRQWHQLGR�UHOLJLRVR�HQ�DTXHOOD�IRUPD�HQ�OD�
TXH�\D�QR�KD\�SHOLJUR�DOJXQR�GH�FRQVDJUDFLÍQ�GH� ORV�VHËRUHV�QL�GH�WHRFUDFLD��FRPR�&DQD»Q�HQ�
PDJQLILFHQFLD�LQH[SORUDGD��FRPR�OR�SURGLJLRVRp��7RPR�,,,��S�������
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HVWD� WHRORJÇD� OLEHUDFLRQLVWD�KD�GHYHODGR�HO� FDU»FWHU� VDFULILFLDO��GHO� VLVWHPD�KH�
JHPÍQLFR��$XQTXH�QR�WHQHPRV�GXGDV�TXH�OD�WHRORJÇD�GH�OD�OLEHUDFLÍQ�QR�HV�XQD�
FRUULHQWH�GH�SHQVDPLHQWR�KRPRJÃQHD��VRVWHQHPRV�TXH�VX�PDWUL]�R�QÔFOHR�ÃWLFR�

PÇWLFR�RQWROÍJLFR��HVW»�PHGLDGD�SRU�XQ�ORFXV�FUÇWLFR�OLEHUDGRU�

9,6,21�'(�081'2�<�8723,$

(O� VRFLÍORJR�/XFLHQ�*ROGPDQQ� �������S������ HQWLHQGH�SRU�YLVLÍQ�GH�
PXQGR��:HOWDQVFKDXXQJ���oXQ�LQVWUXPHQWR�FRQFHSWXDO�GH�WUDEDMR�LQGLVSHQV�
DEOH�SDUD�FRPSUHQGHU�ODV�PDQLIHVWDFLRQHV�LQPHGLDWDV�GHO�SHQVDPLHQWR�GH�ORV�
LQGLYLGXRVp��3RU�HOOR��HQ�WDQWR�TXH�VX�H[SUHVLÍQ�WUDVFLHQGH�HO�SHQVDPLHQWR�R�
OD�REUD�GH�XQ�DXWRU��VX�LPSRUWDQFLD�UDGLFD�HQ�PRVWUDU�TXH�ORV�KHFKRV�KXPD�
QRV�FRQVWLWX\HQ�HVWUXFWXUDV�VLJQLILFDWLYDV�JOREDOHV��S�����*ROGPDQQ�UHFRQRFH�OD�
LPSRUWDQFLD�GH�OD�UHIOH[LÍQ�GH�'LOWKH\�HQ�OD�HODERUDFLÍQ�GH�HVWD�KHUUDPLHQWD�
DQDOÇWLFD�HPSHUR�DUJX\H�TXH��SRU�GHVJUDFLD��'LOWKH\�QR�ORJUÍ�RWRUJDUOH�XQ�oVWD�
WXV�SRVLWLYR�\�ULJXURVRp��3RU�QXHVWUD�SDUWH��SHQVDPRV�TXH�XQR�GH�ORV�DSRUWHV�
GH�*ROGPDQQ�IXH�KDEHU�PRVWUDGR�OD�UHODFLÍQ�HQWUH� OD�YLVLÍQ�GH�PXQGR��\� OD�

��,QGXGDEOHPHQWH�HVWDPRV�SHQVDQGR�HQ� OD�KHUPHQÃXWLFD�UHDOL]DGD�SULQFLSDOPHQWH�SRU�-XQJ�0R�
6XQJ���������)UDQ]�+LQNHODPPHUW��������\�(QULTXH�'XVVHO��������
�� -XQJ�0R�6XQJ�H[SOLFD�GH�PDQHUD�PDJLVWUDO�HO� LPSDFWR�GH� OD�7HRUÇD�GH� OD�GHSHQGHQFLD�HQ� ODV�
PHGLDFLRQHV�DQDOÇWLFDV�GH�ORV�WHÍORJRV�GH�OD�OLEHUDFLÍQ��3DUD�6XQJ���������S������ORV�WHÍULFRV�GH�OD�
GHSHQGHQFLD�VH�GLYLGHQ�SULQFLSDOPHQWH�HQ�GRV�JUXSRV��HO�TXH�VRVWLHQH�TXH�HO�GHVDUUROOR�HV�LQYLDEOH�
HQ�HO�VLVWHPD�FDSLWDOLVWD�\�SDUD�HOOR�SODQWHDQ�OD�QHFHVLGDG�GH�OD�UHYROXFLÍQ�VRFLDOLVWD��7KHRWÎQLR�GRV�
6DQWRV��5XL�0DXUR�0DULQL�\�$QGUÃ�*XQGHU�)UDQN��\�ORV�TXH�GLILHUHQ�GH�HVD�WHVLV��&HOVR�)XUWDGR��
)HUQDQGR�+��&DUGRVR��$QÇEDO�3LQWR��2VYDOGR�6XQNHO�\�(Q]R�)DOOHWR���3RU�WDQWR�� OD� LQFOLQDFLÍQ�
WHÍULFD�TXH�KDFHQ�GH�GHWHUPLQDGDV�KHUUDPLHQWDV�DQDOÇWLFDV�SRU�SDUWH�GH�ORV�WHÍORJRV�GH�OD�OLEHUDFLÍQ�
SHUPHD�VX�H[ÃJHVLV�VRFLR�UHOLJLRVD�����
�� (QULTXH�'XVVHO� ������� SS�� ��������� KD� H[SORUDGR� OD� GLQ»PLFD� GH� HVWH� QÔFOHR� ÃWLFR�PÇWLFR�
RQWROÍJLFR�SDUD�PRVWUDU�OD�WHQVLÍQ�HQWUH�XQ�GLVFXUVR�KHJHPÍQLFR�GH�GRPLQDFLÍQ�\�XQ�ORJRV�FRQWUD�
KHJHPÍQLFR��o6H�WUDWDED�rHVFULEH�'XVVHO��S����r�GH�XQ�SURFHVR�PHWÍGLFR�\�SROÇWLFR�FHUWHUDPHQWH�
GHILQLGR�\�QR�HQ� OD� OÇQHD�GHO� VHFXODULVPR��£VWH�H[LJÇD�VHU�UHYROXFLRQDULR��\�SDUD�HO� WULXQIR�GH� OD�
UHYROXFLÍQ��VHU�DWHRV�\�WHUPLQDU�FRQ�OD�UHOLJLÍQ�SRSXODU��3RU�HO�FRQWUDULR��HO�PÃWRGR�GH�OD�7HRORJÇD�
GH�OD�/LEHUDFLÍQ�FRQVLVWÇD�HQ�SDUWLU�GH�OD�UHOLJLÍQ�GHO�SXHEOR��WRPDGD�FRPR�XQD�SURGXFFLÍQ�VLP�
EÍOLFD�PLOHQDULD�GH�OD�UHOLJLÍQ�GHO�SXHEOR��WRPDGD�FRPR�XQD�SURGXFFLÍQ�VLPEÍOLFD�PLOHQDULD�GHO�
PLVPR�SXHEOR�RSULPLGR��\�HODERUDU�GHVGH�GLFKD�UHOLJLRVLGDG��VLQ�QHJDUOD��XQD�WDUHD�FUÇWLFD��XQ�GLV�
FHUQLPLHQWR�HQWUH�OR�DOLHQDQWH��GRPLQDGRU�\�MXVWLILFDWRULR��GH�ODV�HVWUXFWXUDV�GH�RSUHVLÍQ�TXH�GLFKD�
UHOLJLRVLGDG�FRQWXYLHUD��\��HQ�XQ�VHJXQGR�PRPHQWR��GHVDUUROODU�DO�P»[LPR�ORV�DVSHFWRV�OLEHUDGRUHV�
GHO�0HQVDMH�P»V�DQWLJXR�\�GXUR�GHO�FULVWLDQLVPR��o�{%LHQDYHQWXUDGRV�ORV�SREUHV��SRUTXH�GH�HOORV�
HV�HO�5HLQR�GH�ORV�&LHORV�p��o�{7XYH�KDPEUH�\�PH�GLHURQ�GH�FRPHU�p�����
��3DUD�*ROGPDQQ��������S�������oOD�YLVLÍQ�GH�PXQGR�HV�XQ�FRQMXQWR�GH�DVSLUDFLRQHV��VHQWLPLHQWRV�
H�LGHDV�TXH�UHÔQH�D�PLHPEURV�GH�XQ�GHWHUPLQDGR�JUXSR��SRU�OR�JHQHUDO��XQD�FODVH�VRFLDO��\�ORV�
FRQWUDSRQH�D�RWURV�JUXSRVp�
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GLQ»PLFD�GH�ODV�FODVHV�VRFLDOHV���GH�DKÇ�TXH��HO�HVWXGLR�R�DQ»OLVLV�GH�OD�REUD�GH�
XQ�HVFULWRU�QR�SXHGH�GHVOLJDUVH�GH�VXV�DQWHFHGHQWHV�ELRJU»ILFRV��EDFNJURXQGV��
H��LQGXGDEOHPHQWH��GH�VXV�SRVLFLRQHV�LGHROÍJLFDV�����

3RU�VX�SDUWH��0LFKDHO�/ÐZ\��������S������HVFULEH�TXH�

$V�YLV}HV� VRFLDLV�GH�PXQGR�SRGHULDP�VHU�GH�GRLV� WLSRV��YLV}HV� LGHROyJLFDV��TXDQGR� VHU�
YLVVHP�SDUD�OHJLWLPDU��MXVWLILFDU��GHIHQGHU�RX�PDQWHU�D�RUGHP�VRFLDO�GR�PXQGR��YLV}HV�
VRFLDLV�XWySLFDV�� TXDQGR� WLYHVVHP�XPD� IXQomR� FUtWLFD��QHJDWLYD�� VXEYHUVLYD�� TXDQGR�
DSRQWDVVHP�SDUD�XPD�UHDOLGDGH�DLQGD�QmR�H[LVWHQWH��

/ÐZ\� VHËDOD� TXH� OD� LGHRORJÇD� \� OD� XWRSÇD� VRQ� GRV� H[SUHVLRQHV� GH� XQ�
PLVPR�IHQÍPHQR��HVR�TXH�.DUO�0DQQKHLP�GHQRPLQDED�FRPR�oLGHRORJÇD�WR�
WDOp��3RU�WDQWR��SDUD�/ÐZ\�GHEHPRV�WRPDU�HQ�VHULR�HO�WÃUPLQR�oYLVLÍQ�VRFLDO�
GH�PXQGRp�FXDQGR�UHIHULPRV�DO�FRQMXQWR�HVWUXFWXUDGR�GH�YDORUHV�� UHSUHVHQ�
WDFLRQHV��LGHDV��LP»JHQHV�X�RULHQWDFLRQHV�FRJQLWLYDV��3RU�HOOR��OD�YLVLÍQ�VRFLDO�
XWÍSLFD�FXPSOH�XQ�URO�FUÇWLFR�\�QHJDWLYR�HQ�OD�FRQVWUXFFLÍQ�GH�XQD�UHDOLGDG�TXH�
WRGDYÇD�QR�H[LVWH���

/D�XWRSÇD�FRPR�SULQFLSLR��WRWXP��HVW»�SUHVHQWH�HQ�ORV�SUR\HFWRV�SROÇWLFRV�
\�VRFLDOHV�GH�ORV�WHÍORJRV�OLEHUDFLRQLVWDV��(UQVW�%ORFK�GLYLGH�JURVVR�PRGR�D�ODV�
XWRSÇDV��3RU�XQD�SDUWH�HQFRQWUDPRV�DO�JUXSR�GH�ODV�XWRSÇDV�DEVWUDFWDV�OLJDGDV�
D�ORV�SUR\HFWRV�IDVFLVWDV�R�GH�FXËR�EXUJXÃV�TXH�RPLWHQ�OD�HVWUXFWXUD�GH�GRPL�
QDFLÍQ�\�H[SORWDFLÍQ�\��SRU�OD�RWUD��HO�GH�ODV�XWRSÇDV�FRQFUHWDV�TXH�SXJQDQ�SRU�
OD� WUDQVIRUPDFLÍQ�GH� OD� VRFLHGDG����6RQ� ODV�XWRSÇDV�TXH� DSXQWDQ� DO�SUR\HFWR�
VRFLDOLVWD����

��$O�UHVSHFWR��*ROGPDQQ��������S������VXJLHUH�TXH��oORV�LQWHUHVHV�SURSLDPHQWH�HFRQÍPLFRV�QR�
FRQVWLWX\HQ�D� ODV�FODVHV�VRFLDOHV�VLQR�TXH�VRQ� ORV� LQWHUHVHV�RULHQWDGRV�D� OD� WUDQVIRUPDFLÍQ�R�D� OD�
FRQVHUYDFLÍQ�JOREDO�GH�OD�HVWUXFWXUD�VRFLDOp�
��o/R�WRGDYÇD�QR�FRQVFLHQWH�HQ�VX�WRWDOLGDG�HV� OD� UHSUHVHQWDFLÍQ�SVÇTXLFD�GH� OR�TXH�WRGDYÇD�QR�
KD�OOHJDGR�D�VHU�HQ�XQD�ÃSRFD�\�HQ�VX�PXQGR��HQ�OD�IURQWHUD�GHO�PXQGR��(O�KDFHU�FRQVFLHQWH�OR�
WRGDYÇD�QR�FRQVFLHQWH�� OD� FRQIRUPDFLÍQ�GH� OR� TXH� WRGDYÇD�QR�KD�OOHJDGR�VHU�� VH� GD� VÍOR� HQ� HVWH�
HVSDFLR��HQ�HO�TXH�XQD�DQWLFLSDFLÍQ�FRQFUHWD��VÍOR�HQ�ÃO�TXH�VH�KDOOD�HO�YROF»Q�GH�OD�SURGXFWLYLGDG�\�
DUURMD�VXV�OODPDVp��%ORFK��7RPR�,��S�������3DUD�0LFKDHO�/ÐZ\��������S������oHQWUH�WRGDV�ODV�IRU�
PDV�GH�FRQVFLHQFLD�DQWLFLSDWRULD��OD�UHOLJLÍQ�RFXSD�XQ�OXJDU�SULYLOHJLDGR�HQ�(O�3ULQFLSLR�(VSHUDQ]D��
\D�TXH�FRQVWLWX\H�OD�XWRSÇD�SRU�H[FHOHQFLD��OD�XWRSÇD�GH�OD�SHUIHFFLÍQ�\��SRU�WDQWR��OD�WRWDOLGDG�GH�
OD�HVSHUDQ]Dp����
���(O�FDSÇWXOR����GHO�3ULQFLSLR�(VSHUDQ]D�HV�XQD�KHUPHQÃXWLFD�SURIXQGD�GHO�oDUPD�GH�OD�FUÇWLFDp��HVWR�
HV��OR�TXH�0DU[�OODPDED�OD�oILORVRIÇD�GH�OD�DFFLÍQp��%ORFK��,��S������DSXQWD�TXH��oOD�UDWLR�FUHFH�HQ�
HVWH�WUHFKR�GH�OD�SUD[LVp���
���(QWHQGHPRV�SRU�VRFLDOLVPR�DO�SUR\HFWR�SROÇWLFR��VRFLDO�\�HFROÍJLFR�TXH�EXVFD�OD�VRFLDOL]DFLÍQ�GH�
ORV�PHGLRV�GH�SURGXFFLÍQ��TXH�RWRUJD�SULRULGDG�D�ORV�ELHQHV�GH�XVR�VREUH�ORV�ELHQHV�GH�FDPELR��
TXH�SRQGHUD�OD�FDOLGDG�VREUH�OD�FDQWLGDG��(Q�UHVXPHQ��SRU�VRFLDOLVPR�R�HFR�VRFLDOLVPR��0DUWÇQH]��
������DOXGLPRV�D�OD�VRFLHGDG�GHV�HQDMHQDGD��HV�GHFLU��D�OD�oYHUGDGHUD�KLVWRULD�GH�OD�KXPDQLGDGp�����
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/RV�FRQFHSWRV�GH�SUD[LV�DQWHULRUHV�D�0DU[�VRQ��SXHV��FRPSOHWDPHQWH�GLIHUHQWHV�GH�OD�
FRQFHSFLyQ�WHRUtD�SUD[LV��GH�OD�WHRUtD�GH�OD�XQLGDG�HQWUH�WHRUtD�\�SUD[LV�>«@�(Q�WDQWR�
TXH�DPEDV�RVFLODQ�OD�XQD�HQ�OD�RWUD�FDPELDQWH�\�UHFtSURFDPHQWH��OD�SUD[LV�SUHVXSRQH�
OD�WHRUtD��GHO�PLVPR�PRGR�TXH�DOXPEUD�\�QHFHVLWD�QXHYD�WHRUtD�SDUD�OD�SURVHFXFLyQ�GH�
XQD�QXHYD�SUD[LV��1XQFD�VH�KD�YDORUDGR�PiV�DOWR�HO�SHQVDPLHQWR�TXH�DTXt��GRQGH�OD�
OX]�VH�KDFH�DFFLyQ��QL�QXQFD�WDPSRFR�WDQ�DOWR�OD�DFFLyQ�FRPR�DTXt��GRQGH�VH�FRQYLHUWH�
HQ�FRURQDFLyQ�GH�OD�YHUGDG��%/2&+��,��S�����

/D�LQIOXHQFLD�GHO�SHQVDPLHQWR�GH�%ORFK�HQ�ORV�WHÍORJRV�GH�OD�OLEHUDFLÍQ�
HV�HYLGHQWH��'866(/���������3DUHFH�TXH�OD�VHQWHQFLD�oDOOÇ�GRQGH�KD\�HVSHUDQ]D��
DOOÇ�KD\�WDPELÃQ��GH�KHFKR��UHOLJLÍQp��%/2&+��,,,��S������VH�FXPSOH�HQ�HO�FDVR�
GH�ORV�WHÍORJRV�OLEHUDFLRQLVWDV�GH�/DWLQRDPÃULFD��0DV�DOO»�GH�ODV�GLIHUHQFLD�HSLV�
WÃPLFDV�R�WHROÍJLFDV�GH�HVWRV�SHQVDGRUHV�FUHHPRV�TXH�OD�YLVLÍQ�GH�PXQGR�GH�
GLFKRV�WHÍORJRV�HVW»�HQ�RSRVLFLÍQ�DO�PRGHOR�KHJHPÍQLFR��HV�GHFLU��DO�VLVWHPD�
FDSLWDOLVWD���

+LMR� GH� LQPLJUDQWHV� LWDOLDQRV�� /HRQDUGR� %RII� QDFH� HQ� &RQFÍUGLD�� HQ�
������&XUVD�HVWXGLRV�GH�ILORVRIÇD�\�WHRORJÇD�HQ�&XULWLED�\�3HWUÍSROLV��(Q������HV�
RUGHQDGR�VDFHUGRWH�GHQWUR�GH�OD�FRQJUHJDFLÍQ�IUDQFLVFDQD����'HVSXÃV�GH�FRQFOXLU�
VX�GRFWRUDGR�GH�7HRORJÇD�HQ�0ÔQLFK�FRQ� OD�WHVLV�'LH�.LUFKH�DOV�6DNUDPHQW�LP�
+RUL]RQW�GHU�:HOWHUIDKXQJ��/D�,JOHVLD�FRPR�VDFUDPHQWR�D�OD�OX]�GH�OD�H[SHULHQFLD�
GHO�PXQGR��EDMR�OD�GLUHFFLÍQ�GH�.DUO�5DW]LQJHU�UHJUHVD�%UDVLO�HQ��������

/D�GÃFDGD�GH�ORV�VHWHQWD�IXH�XQD�ÃSRFD�GH�UHSUHVLÍQ�HQ�$PÃULFD�/DWLQD��
%UDVLO�QR�IXH�OD�H[FHSFLÍQ��/D�PDQX�PLOLWDUL�GH�ODV�ÃOLWHV�SROÇWLFDV�\�HFRQÍPLFDV�
ODWLQRDPHULFDQDV�FRQWLQXDED�OD�UHFRQILJXUDFLÍQ�GHO�SDWUÍQ�GH�GRPLQDFLÍQ�FHQ�
WUR�SHULIHULD��(O�QHROLEHUDOLVPR�LQDXJXUDGR�HQ�&KLOH�SRU�HO�JHQRFLGD�$JXVWR�
3LQRFKHW�H�LPSXOVDGR�SRU�ODV�MXQWDV�PLOLWDUHV�HQ�$UJHQWLQD��%ROLYLD��8UXJXD\��
HQWUH�RWURV��FRQWÍ�FRQ�HO�DVHVRUDPLHQWR�GHO�$WO»QWLFR�1RUWH��(O�5HSRUWH�5RFN�
HIHOOHU�GH������IXH�HO�FDWHFLVPR�\�UHFHWDULR�GH�ORV�JUXSRV�GRPLQDQWHV��/D�,JOHVLD�
SDUWLFLSÍ�GH�DOJXQD�X�RWUD�PDQHUD�HQ�ODV�WHQVLRQHV�\�FRQIOLFWRV�VRFLHWDOHV��(O�
FRPSURPLVR�SROÇWLFR�DGRSWDGR�SRU�DOJXQRV�PLHQWUDV�GHO�FOHUR�KD�VLGR�GRFX�
PHQWDGR����(Q�HO�FDVR�GH�/��%RII�VX�DFWLYLGDG�SDVWRUDO�WLHQH�FRPR�PDUFR�QR�

���/D�ILJXUD�GHO�3RYHUHOOR�HV�FODYH�HQ�HO�SHQVDPLHQWR�GH�/��%RII�QR�VÍOR�FRPR�UHIHUHQFLD�SURIÃWLFD�
�VX�RSFLÍQ�SRU�ORV�SREUHV��VLQR�SRU�VX�VLJQLILFDGR�HFROÍJLFR��6REUH�HVWH�SXQWR�QRV�SDUHFH�GH�JUDQ�
SHUWLQHQFLD�OD�WHVLV�GH�GRFWRUDGR�SUHVHQWDGD�SRU�3DXOR�$JRVWLQKR�1RJXHLUD�%DSWLVWD���������6LQ�
HPEDUJR�/HRQDUGR�%RII�DEDQGRQDU»�OD�FRQJUHJDFLÍQ�HO����GH�MXQLR�GH�������&I��12*8(,5$��������
S�������VLQ�UHQXQFLDU�DO�VXHËR�GH�6DQ�)UDQFLVFR��&I��7$0$<2��������S�������
���(Q�%DWLVPR�GH�6DQJXH��)UHL�%HWWR�GHVFULEH�OD�UHODFLÍQ�HQWUH�DOJXQRV�PLHPEURV�GH�OD�RUGHQ�GH�
ORV�GRPLQLFRV�\�OD�$Á½R�/LEHUWDGRUD�1DFLRQDO��JUXSR�JXHUULOOHUR�GLULJLGR�SRU�&DUORV�0DULJKHOOD���
,QFOXVR��)UHL�%HWWR���������S�������PHQFLRQD�OD�LPSRUWDQFLD�GH�OD�ILJXUD�GH�/HRQDUGR�%RII�HQ�VX�
IRUPDFLÍQ�
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VRODPHQWH�OD�UHSUHVLÍQ��PDQX�PLOLWDUL��VLQR�DGHP»V�HO�PDOHVWDU�VRFLDO�SURGXFWR�
GH�OD�SREUH]D�\�OD�PDUJLQDOL]DFLÍQ�TXH�HQYXHOYH�D�OD�PD\RUÇD�GH�ORV�EUDVLOHËRV��
(Q�OD�FLXGDG�GH�3HWUÍSROLV�rHQ�HO�(VWDGR�GH�5LR�GH�-DQHLURr�/HRQDUGR�%RII�
FRPLHQ]D�VX�PLOLWDQWLVPR�SDVWRUDO�DO�ODGR�GH�ODV�FODVHV�SRSXODUHV��PHQLQRV�GDV�
IDYHODV�\�PRUDGRUHV�GD�UXD�SULQFLSDOPHQWH����

3HWUÍSROLV� HV� XQD� FLXGDG� FRQ� SUREOHPDV� VÇVPLFRV�� UD]ÍQ� TXH� KDFH� GH�
HVWD�UHJLÍQ�XQ�HVSDFLR�YXOQHUDEOH�HQ�FXHVWLÍQ�GH�GHUUXPEHV��(O�WHUUHPRWR�GH�
�����RFDVLRQÍ�HO�GDËR� LUUHSDUDEOH�GH�PXFKDV�YLYLHQGDV��GH�DKÇ�TXH��XQR�GH�
ORV�SURJUDPDV�SULQFLSDOHV�HQ�LPSOHPHQWDU�HO�&HQWUR�GH�'HIHQVD�GH�'HUHFKRV�
+XPDQRV�HQ�3HWUÍSROLV��� IXH�HO�GH�PRUDGLD��6LQ�HPEDUJR�� ORV�DOFDQFHV�\� ORV�
ORJURV�GHO�&''+�QR�VH�KDQ�GHWHQLGR�DOOÇ��(O�&''+�GH�3HWUÍSROLV�GHVDUUROOD�
SURJUDPDV�GH�DVHVRUDPLHQWR�MXUÇGLFR�\�SVLFROÍJLFR�D�ODV�YÇFWLPDV�GH�OD�YLROHQFLD�
IDPLOLDU�� SURPXHYH� DFWLYLGDGHV� DUWÇVWLFDV� FRQ� DGROHVFHQWHV� GH�PHGLRV�PHQRV�
IDYRUHFLGRV��HQWUH�RWURV�������

3RU�RWUD�SDUWH��OD�LQIOXHQFLD�GH�/HRQDUGR�%RII�VH�SXHGH�SHUFLELU�HQ�HO�
0RYLPHQWR� GRV� 7UDEDOKDGRUHV� 5XUDLV� 6HP� 7HUUH���� SXHV� HO� H[rIUDQFLVFDQR� KD�
PDQLIHVWDGR�VX�DSR\R�DELHUWDPHQWH�D�HVWH�PRYLPLHQWR��/D�RSFLÍQ�SUHIHUHQFLDO�
SRU�ORV�SREUHV�VLJXH�VLHQGR�HO�ORFXV�H[HJÃWLFR��VLQ�HPEDUJR��/HRQDUGR�KD�LQFRU�
SRUDGR�D�OD�7LHUUD�FRPR�RWUD�YÇFWLPD�GHO�VLVWHPD����

���(Q�XQD�HQWUHYLVWD� FRQFHGLGD�HQ������DO� WHÍORJR� -XDQ� -RVÃ�7DPD\R��/HRQDUGR�%RII�GHFODUÍ��
o0L�YLGD�FRWLGLDQD�FRQVLVWH�HQ�GDU�FODVHV�GH�ÃWLFD��HFRORJÇD�� ILORVRIÇD�GH� OD�UHOLJLÍQ��GL»ORJR�FRQ�
RWUDV�UHOLJLRQHV��6LJR�DFRPSDËDQGR�JUXSRV�GH�EDVH��HVSHFLDOPHQWH�HQ�3HWUÍSROLV��GRQGH�WUDEDMR�
HQ�YDULDV�21*nV��XQD��TXH�VH�OODPD�o6HUYLFLR�GH�(GXFDFLÍQ�\�2UJDQL]DFLÍQ�3RSXODUp��\�RWUD�TXH�
VH�PXHYH�HQ�HO�FDPSR�GH�ORV�'HUHFKRV�+XPDQRV�\�WUDEDMD�FRQ�QLËRV�\�QLËDV�GH�OD�FDOOHp��7$0$<2��
������S������
���(O�&HQWUR�GH�'HIHQVD�GRV�'LUHLWRV�+XPDQRV�&''+�VH�IXQGÍ�HQ�������8QD�GHV�VX�ILQDOLGDGHV�KD�
VLGR�DUWLFXODU�OD�IH�\�HO�FRPSURPLVR�VRFLDO�D�WUDYÃV�GH�DSR\DU�\�DVHVRUDU�LQLFLDWLYDV�VRFLDOHV��'HQWUR�
GH�VXV�HMHV�VH�HQFXHQWUD�OD�GHQXQFLD��GHIHQVD�\�IRUPDFLÍQ�GH�OD�FLXGDGDQÇD��$OJXQRV�GH�VXV�SURJUD�
PDV�VRQ��D��)ORUHFHU�TXH�SURPXHYH�OD�LQFOXVLÍQ�VRFLRFXOWXUDO�GH�ORV�DGROHVFHQWHV�GH�FRPXQLGDGHV�
SREUHV� UH�YDORUL]DQGR� OD� YLVLRQHV�GH�PXQGR�DOWHUQDWLYDV��E��)LOKRV�GD�7HUUD� TXH� LQYROXFUD� D� ORV�
MÍYHQHV� HQ� OD� SURGXFFLÍQ� DUWÇVWLFD�HFROÍJLFD�� F��3mR	%HOH]D�� HVSDFLR� FLXGDGDQR� SRU� H[FHOHQFLD��
GRQGH�OD�FXHVWLÍQ�GHO�KDPEUH�VH�WRPD�HQ�VHULR��'LFKR�SURJUDPD�FRPHQ]Í�HQ�QRYLHPEUH�GH������
\�HO�REMHWLYR�HV�HMHUFHU�FRPR�XQD�UHG�GH�VHUYLFLRV�TXH�SRVLELOLWH� OD�UH�LQVHUFLÍQ�VRFLDO�GHQWUR�GH�
XQD�OÍJLFD�LQFOXVLYD�\�VROLGDULD��WDQ�VÎOR�GH�PD\R������D�PD\R������VH�KDQ�RIUHFLGR�DOUHGHGRU�GH�
��������UDFLRQHV��G��PXOKHUHV	PDVVDV�TXH�WLHQH�FRPR�ILQDOLGDG�UHODFLRQDU�OD�GLQ»PLFD�GHO�WUDEDMR�
SHUVRQDO�FRQ�HO�UHVFDWH�GH�OD�FLXGDGDQÇD��$JUDGH]FR�LQILQLWDPHQWH�HO�DSR\R�\�ODV�IDFLOLGDGHV�SUHV�
WDGDV�SRU�0»UFLD�0LUDQGD��$GULDQD�'XWUD��0DULVWHOD�%DUHQFR��6LOYLR�0XQDUL��5DIDHO�&DSD]��HQWUH�
PXFKRV�P»V��HQ�PL�EUHYH�HVWDQFLD�DO�VHQR�GHO�&''+�HQ�HO�PHV�DEULO�GH�������
���(Q�XQD�HQWUHYLVWD��-R½R�3HGUR�6WHGLOH�PHQFLRQÍ�TXH�/HRQDUGR�%RII�HV�XQD�GH�ODV�UHIHUHQFLDV�
LPSRUWDQWHV�SDUD�HO�067��67(',/(��������S�������
���3DUD�2OLYLHU�/DQGURQ��������S����������o(Q�WDQWR�TXH�EUDVLOHËR��/HRQDUGR�%RII�VH�SHUFDWÍ�GH�
PDQHUD�VHQVLEOH�GH�OD�GHIRUHVWDFLÍQ�DFDHFLGD�HQWUH������\������TXH�GHVWUX\Í�PDV�GH����PLOORQHV�
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$�WHRORJtD�GD�OLEHUWDomR�H�R�GLVFXUVR�HFROyJLFR�WrP�DOJR�HP�FRPXP��SDUWHP�GH�GHXV�FKD�
JDV�TXH�VDQJUDP��$�SULPHLUD��D�FKDJD�GD�SREUH]D�H�GD�PLVpULD��URPSH�R�WHFLGR�VRFLDO�
GRV�PLOK}HV�H�PLOK}HV�GH�SREUHV�QR�PXQGR�LQWHLUR��$�VHJXQGD��D�DJUHVVmR�VLVWHPDWLFD�j�
7HUUD��GHVHVWUXWXUD�R�HTXLOtEULR�GR�SODQHWD��DPHomGR�SHOD�GHSUHGDomR�IHLWD�D�SDUWLU�GR�
WLSR�GH�GHVHQYROYLPHQWR�PRQWDGR�SHODV�VRFLHGDGHV�FRQWHPSRUkQHDV�H�KRMH�PXQGLDOL]D�
GDV��$PEDV�DV�OLQKDV�GH�UHIOH[mR�H�GH�SUiWLFD�SDUWHP�GH�XP�JULWR��R�JULWR�GRV�SREUHV�SRU�
YLGD��OLEHUGDGH�H�EHOH]D��FI��([�������D�WHRORJLD�GD�OLEHUWDomR��H�R�JULWR�GD�7HUUD�TXH�
JHPH�VRE�D�RSUHVVmR��FI��5P������������D�HFRORJLD��%2))��������S��������

(O�WH[WR�(FRORJLD��*ULWR�GD�7HUUD��*ULWR�GRV�3REUHV�IXH�SRVWHULRU�D�(FROR�
JLD��PXQGLDOL]DomR��HVSLULWXDOLGDGH��$PERV�UHGDFWDGRV�HQ�ORV�QRYHQWD��3RU�WDQWR�
SRGUÇDPRV�SHQVDU�TXH�OD�SUHRFXSDFLÍQ�GH�/HRQDUGR�%RII�HQ�PDWHULD�HFROÍJLFD�
HVWDUÇD�OLJDGD�D�OD�(FR����FHOHEUDGD�HQ�5LR�GH�-DQHLUR�R�FRQ�OD�GHUURWD�GHO�VRFLDO�
LVPR�UHDO�GH�(XURSD�2ULHQWDO��(PSHUR�FRPR�ÃO�PLVPR�OR�VHËDOD��VX�YRFDFLÍQ�
IUDQFLVFDQD�OR�FRQGXMR�D�UHVFDWDU�ODV�ILJXUDV�GH�'XQV�(VFRWR�rHO�GRFWRU�VXWLOr��
%XHQDYHQWXUD�\�7HLOKDUG�GH�&KDUGLQ����

/HRQDUGR�%RII�FRQVLGHUD�IXQGDPHQWDO�DUWLFXODU�HO�3ULQFLSLR�5HVSRQVDEL�
OLGDG��+DQV�-RQDV��FRQ�HO�3ULQFLSLR�(VSHUDQ]D��(UQVW�%ORFK��HQ�ORV�SUR\HFWRV�
ÃWLFRV�\�SROÇWLFRV�SDUD�HVWH�PLOHQLR�rLQFOX\HQGR�WDPELÃQ�HO�3ULQFLSLR�&XLGDGR��
6XSHUDQGR�HO�HXURFHQWULVPR��%RII�FUÇWLFD�ODV�HVWUXFWXUDV�DVLPÃWULFDV�GH�SRGHU�
HQWUH�FHQWUR�SHULIHULD�\�OD�GLQ»PLFD�HFRFLGD�GHO�VLVWHPD�FDSLWDOLVWD��HQ�HVWH�VHQ�
WLGR��OD�OLEHUDFLÍQ�GH�ORV�oFRQGHQDGRV�GH�OD�WLHUUDp�HVW»�ÇQWLPDPHQWH�OLJDGD�D�OD�
GH�*DLD���

(O�VXHxR�XWySLFR�GH�HVWD�IDVH�FRQVLVWH�HQ�EXVFDU�OD�KXPDQL]DFLyQ�GHO�VHU�KXPDQR��GHVD�
ILDGR�D�YLYLU��D�SDUWLU�GH�VX�VLQJXODULGDG��FRPR�VHU�FRPXQLWDULR��VHU�GH�FRRSHUDFLyQ��VHU�

GH�KHFW»UHDV�HQ�VX�SDÇV��$VLPLVPR��%RII�VH�PXHVWUD�KRVWLO�DO�GHVDUUROOR�VXVWHQWDEOH�SURSXHVWR�SRU�
HO�GLVFXUVR�OLEHUDO�TXH�FUHH�HQ�HO�mFUHFLPLHQWR�FRQWLQXRn��SXHVWR�TXH�HO�FDSLWDOLVPR�HV�LUUHFRQFLOLDEOH�
FRQ�OD�QDWXUDOH]Dp��
���$O�UHVSHFWR�QRV�SDUHFH�LPSUHVFLQGLEOH�PHQFLRQDU�OD�HQWUHYLVWD�TXH�UHDOL]Í�HO����GH�QRYLHPEUH�GH�
�����3DXOR�$JRVWLQKR�1RJXHLUD�%DSWLVWD��������S�������D�/HRQDUGR�%RII�GRQGH�HO�H[�IUDQFLVFDQR�
FRQILDQ]D�TXH�D�UDÇ]�GHO�KRPHQDMH�D�%XUOH�0D[�HQ������GRQGH�WUDWÍ�HO�WHPD�GH�6mR�)UDQFLVFR�H�D�
QmR�PRGHUQLGDGH�HPSLH]D�D�DQDOL]DU�ORV�GRV�SDUDGLJPDV��HO�PRGHUQR�GHO�oHVWDU�VREUH�ODV�FRVDVp�\�
HO�GHO�PRGR�DUFDLFR�oHVWDU�FRQ�ODV�FRVDVp��(Q�HVD�PLVPD�HQWUHYLVWD�%RII�QDUUD�TXH�HQ�HO�VHPLQDULR�
GH�3HWUÍSROLV�OH\Í�OD�REUD�GH�7HLOKDUG�GH�&KDUGLQ�\��DXQTXH�SURKLELGR�SRU�HO�9DWLFDQR��DO�WUDEDMDU�
FRPR�ELEOLRWHFDULR�SRVHÇD�OD�OODYH�TXH�OH�SHUPLWLÍ�WHQHU�DFFHVR�D�OD�FHQVXUDGD�REUD��,QGXGDEOHPHQWH�
ODV�LGHDV�GHO�&ULVWR�&yVPLFR�VH�DQLGDURQ�HQ�DTXHOORV�DËRV��S��������3RU�RWUD�SDUWH��HQ�OD�HQWUHYLVWD�
KHFKD�SRU�7DPD\R��������S�������OHHPRV��o<R�SLHQVR�TXH�OD�WHRORJÇD�GH�OD�OLEHUDFLÍQ�HQ�VXV�LQLFLRV�
QR�WHQÇD�HVD�YLVLÍQ�GH�OD�WLHUUD�TXH�JLPH�FRQ�GRORUHV�GH�SDUWR��FRPR�GLUÇD�VDQ�3DEOR��(Q�PÇ��SRU�VHU�
IUDQFLVFDQR��VH�GHVSHUWÍ�PX\�SURQWR��0H�HUD�FDVL�FRQQDWXUDOp������������
���/D�WHRUÇD�*DLD�SURSXHVWD�SRU�-DPHV�/RYHFORFN�HV�RWUR�UHIHUHQWH�HQ�OD�REUD�GH�/HRQDUGR�%RII�
��������
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GH�FRPSDVLyQ��VHU�pWLFR�\�HVSLULWXDO�TXH�VH�UHVSRQVDELOL]D�GH�VXV�DFWRV�SDUD�TXH�pVWRV�VHDQ�
EHQpILFRV� SDUD� HO� WRGR��(VWD�XWRStD�GHEHUi� FRQFUHWDUVH�GHQWUR�GH� ODV� FRQWUDGLFFLRQHV��
LQHYLWDEOHV�HQ�WRGR�SURFHVR�KLVWyULFR�R�SURGXFLGDV�SRU�ORV�FRQIOLFWRV�GH�LQWHUHVHV��3HUR�VLJ�
QLILFDUi�XQ�QXHYR�KRUL]RQWH�GH�HVSHUDQ]D�TXH�QXWULUi�OD�DQGDGXUD�GH�OD�+XPDQLGDG�
KDFLD�HO�IXWXUR��%2))��������S������

+$0%5(��&21',&,21�0$7(5,$/�,1626/$<$%/(

(Q�HO�3ULQFLSLR�(VSHUDQ]D�(UQVW�%ORFK�DERUGD�OD�FXHVWLÍQ�GHO�KDPEUH�FRPR�
XQD�FDWHJRUÇD�PDWHULDO�TXH�GHWHUPLQD�ODV�DQJXVWLDV�FRUSÍUHDV�GHO�VHU��(O�KDPEUH��
QRV�GLFH�%ORFK��KD�VLGR�GHVWHUUDGD�HQ�ODV�RQWRORJÇDV�GRPLQDQWHV��7RPR�,��S������
6LQ�HPEDUJR�� OD�SREUH]D�\� OD�PDUJLQDFLÍQ��SURGXFWR�GH� OD�GLQ»PLFD�GHO� FDSL�
WDO���PDQWLHQHQ�D�PLOORQHV�GH�VHUHV�KXPDQRV�HQ�OD�H[FOXVLÍQ�WRWDO��/DV�UHODFLRQHV�
GH�GHSHQGHQFLD�VH�DJXGL]DQ�HQWUH�ORV�SDÇVHV�FHQWUDOHV�\�ODV�QDFLRQHV�SHULIÃULFDV��
(V�SRU�HOOR��TXH�WRGR�DQ»OLVLV�VRFLDO��SROÇWLFR�H�� LQFOXVR��ILORVÍILFR�R�WHROÍJLFR�
QR�SXHGH�GDUVH�HO�OXMR�GH�RPLWLU�OD�SDXSHUL]DFLÍQ�VRFLDO����$O�PLVPR�WLHPSR��HO�
SHQVDPLHQWR�ÔQLFR��D�WUDYÃV�GH�VXV�HQWHOHTXLDV� LGHROÍJLFDV�rFRPR�OD�FRUULHQWH�
SRVPRGHUQDr�GHVOHJLWLPDQ�OD�SHUWLQHQFLD�GH�OD�HPDQFLSDFLÍQ����

/DV�FLIUDV�GH�OD�PLVHULD�VRQ�DYDVDOODGRUDV��6HJÔQ�HO�,QIRUPH�SDUD�HO�'H�
VDUUROOR�+XPDQR�SXEOLFDGR�HQ������VHËDOD�TXH��P»V�GH������PLOORQHV�GH�VHUHV�
KXPDQRV�YLYHQ�FRQ�PHQRV�GH�XQ�GÍODU�DO�GÇD��TXH�HO�����GH�OD�SREODFLÍQ�PXQ�
GLDO�DFDSDUD�HO�����GH�ORV�UHFXUVRV��WRGDYÇD�HQ������VH�GHFÇD�TXH�HUD�HO�������
TXH�ODV�PXMHUHV�JDQDQ�����PHQRV�TXH�ORV�KRPEUHV�HQ�FRPSHWHQFLDV�VLPLODUHV��
TXH��������QLËRV�GH�PHQRV�GH���DËRV�PXHUHQ�DO�GÇD�D�FDXVD�GH�HQIHUPHGDGHV�
TXH�SXGLHURQ�VHU�HYLWDGDV��(V�SRU�HOOR�TXH�HVWDPRV�FRQYHQFLGRV�TXH�OD�OXFKD�
FRQWUD�OD�SREUH]D�\�OD�GHIHQVD�GH�OD�QDWXUDOH]D�QR�SXHGHQ�HVWDU�GHVDUWLFXODGDV�
GH�XQD�SHUVSHFWLYD�FRQWUD�KHJHPÍQLFD�TXH�KDJD�IUHQWH�DO�FDSLWDOLVPR�\�VÍOR�XQ�
SUR\HFWR�HFR�VRFLDOLVWD�GHVWHUUDUÇD�UDGLFDOPHQWH�ODV�HVWUXFWXUDV�GH�H[SORWDFLÍQ�
�0$57,1(=���������

3RU�VX�SDUWH��/HRQDUGR�%RII��������S�����VXEUD\D�TXH� ODV�SULQFLSDOHV�
YÇFWLPDV�GHO�PRGHOR�YLJHQWH� VRQ�� ORV�SREUHV�\� OD�7LHUUD� FUXFLILFDGD��3DUD�ÃO��

���(VFULEH�%ORFK��,��S��������oHO�KDPEUH�QR�SXHGH�HYLWDU�UHQRYDUVH�LQFHVDQWHPHQWH��3HUR�VL�FUHFH�
LQLQWHUUXPSLGDPHQWH��VLQ�TXH�HO�SDQ�OD�DSODTXH��VH�FRQYLHUWH�HQ�RWUD�FRVD��(O�\R�FXHUSR�VH�UHEHOD�
\�QR�EXVFD�HO�DOLPHQWR�SRU�ODV�YLHMDV�UXWDV��e��(O�mQRn�IUHQWH�DO�PDO�H[LVWHQWH��HO�mVÇn�D�OD�VLWXDFLÍQ�
PHMRU�LPDJLQDGD��VH�FRQYLHUWH�SDUD�HO�TXH�SDGHFH�HQ�LQWHUpV�UHYROXFLRQDULR��(VWH�LQWHUÃV�FRPLHQ]D�
FRQ�HO�KDPEUH��\�HO�KDPEUH��FRPR�DOJR�VDELGR��VH�FRQYLHUWH�HQ�IXHU]D�H[SORVLYD�FRQWUD�OD�SULVLÍQ�GH�
OD�PLVHULD��2��OR�TXH�HV�OR�PLVPR��HO�\R�QR�VÍOR�WUDWD�GH�FRQVHUYDUVH��VLQR�TXH�VH�KDFH�H[SORVLYR��\�
OD�SURSLD�FRQVHUYDFLÍQ�VH�KDFH�SURSLD�DPSOLDFLÍQp��
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VH�GHEH�WRPDU�HQ�FXHQWD�TXH�����GH�OD�+XPDQLGDG�YLYH�HQ�HO�*UDQ�6XU�SR�
EUH��FDGD�DËR�FUHFH�HQ����PLOORQHV�HO�QÔPHUR�GH�VHUHV�KXPDQRV�TXH�YLYHQ�HQ�
FKDERODV�R�IDYHODV��<�DQWH�HVH�PDUFR�OD�VROLGDULGDG�HV�FDGD�YH]�PHQRV�HYLGHQWH��
/D�PD\RUÇD� GH� ORV� SDÇVHV� ULFRV� QL� VLTXLHUD� GHVWLQDQ� HO� �����GH� VX�3URGXFWR�
1DFLRQDO�%UXWR�UHFRPHQGDGR�SRU�OD�218�SDUD�D\XGDU�D�ORV�SDÇVHV�SREUHV����
/D�PLVHULD�\�HO�GHWHULRUR�DPELHQWDO�VRQ�HO�UHVXOWDGR�GH�XQ�VLVWHPD�HFRQÍPLFR�\�
SROÇWLFR�FODUDPHQWH�LQLGHQWLILFDEOH��HO�FDSLWDOLVPR��

(O�WUDEDMR�TXH�YLHQH�UHDOL]DQGR�HO�&''+�GH�3HWUÍSROLV���GHVGH�KDFH�\D�
YDULRV�DËRV��DSR\DGR�SRU�/HRQDUGR�%RII��QRV�SDUHFH�VLJQLILFDWLYR�HQ�PDWHULD�GH�
FRQFLHQWL]DFLÍQ�\�IRUPDFLÍQ�FLXGDGDQD��/D�SUD[LV�GH�%RII�QR�VH�KD�DOHMDGR�GH�
ODV�QHFHVLGDGHV�GH�ODV�YÇFWLPDV�GH�OD�oPRGHUQLGDG�UHDOPHQWH�H[LVWHQWHp���

32/,7,&$�'(�/$�/,%(5$&,21�

/D�SROÇWLFD�KD�VLGR�RWUR�SXQWR�LPSRUWDQWH�GH�UHIOH[LÍQ�GH�ORV�WHÍORJRV�
GH�OD�OLEHUDFLÍQ��3UREDEOHPHQWH�KDQ�VLGR�HO�DUJHQWLQR�(QULTXH�'XVVHO��������\�
HO�XUXJXD\R�-RVÃ�/XLV�5HEHOODWR����6LQ�HPEDUJR��/HRQDUGR�%RII�WDPELÃQ�KD�UH�
IOH[LRQDGR��GHVGH�XQD�SHUVSHFWLYD�HFR�VRFLDO��HQ�WRUQR�D�ODV�FDWHJRUÇDV��SXHEOR��
PRYLPLHQWR�VRFLDO�\�SRGHUHV�SÔEOLFRV��

/D� QRFLÍQ� GH� SXHEOR� KD� VLGR� GHVDFUHGLWDGD� SRU� OD� ILORVRIÇD� SRVPRGHUQD�
�/<27$5'�� ������ \D�GLFKD�QRFLÍQ� HVWDUÇD� OLJDGD� DO� GLVFXUVR�GH� OD�PRGHUQLGDG��
'HVGH�XQ�HXURFHQWULVPR�PX\�SURYLQFLDO�VH�KD�OLJDGR�HO�DGYHQLPLHQWR�GHO�FRQFHSWR�

���,QFOXVR�HQ�OR�TXH�UHILHUH�D�OD�FRQWDPLQDFLÍQ��ORV�SDÇVHV�GHO�1RUWH�VRQ�ORV�SULQFLSDOHV�UHVSRQVDEOHV�
GHO�GDËR�HFROÍJLFR��o2V�PDLRUHV�SROXLGRUHV�GR�SODQHWD��QD�RUGHP�GH������V½R�RV�SDÇVHV�ULFRV�H�
LQGXVWULDOL]DGRV��2V�(8$�ODQÁDUDP�������ELOK½R�GH�WRQHODGDV�GH�GLÍ[LGR�GH�FDUERQR�QD�DWPRV�
IHUD�VÍ�HP�������D�H[�8QL½R�6RYLÃWLFD�ODQÁRX�����PLOKÏHV��(�DTXL�VXUJH�XP�SDUDGR[R�H�WDPEÃP�
XPD�KLSRFULVLD��HPERUD�RV�SDÇVHV�GR�KHPLVIÃULR�QRUWH�VHMDP�RV�SULQFLSDLV�UHVSRQV»YHLV�SHOD�FULVH�
HFROÍJLFD�PXQGLDO�TXH�DIHWD�D�WRGRV��V½R�HOHV�RV�SULPHLURV�D�Q½R�DVVXPLU�R�FRPSURPLVVR�PDLV�LP�
SRUWDQWH�SHOD�FRUUHÁ½R�GH�FXUVR�GR�SURFHVVR�GH�GHVHQYROYLPHQWR��DR�PHVPR�WHPSR�TXH�LPSÏHP�
DRV�RXWURV�GR�KHPLVIÃULR�VXO�DV�QRUPDV�GH�FRPR�VH�GHYH�WUDWDU�D�QDWXUH]D��,VVR�VH�YLX�FODUDPHQWH�
QD�����&RQIHUÄQFLD�,QWHUQDFLRQDO�VREUH�(FRORJLD�H�'HVHQYROYLPHQWR��UHDOL]DGD�VRE�RV�DXVSÇFLRV�
GD�218��HP�MXQKR�GH�������QR�5LR�GH�-DQHLUR��2UD��TXHP�PDLV�IHULX�D�7HUUD�GHYH�WDPEÃP�PDLV�
SHQVDU�OKH�DV�FKDJDVp��%2))��������S������
���(Q�HO�PDUFR�GH�XQD�HVWDQFLD�GH�LQYHVWLJDFLÍQ�GH�WUHV�PHVHV�HQ�%UDVLO��PDU]R�PD\R�������SXGH�
SHUFLELU�HO�WUDEDMR�GHO�&''+�GH�3HWUÍSROLV�\�VX�UHODFLÍQ�FRQ�OD�REUD�GH�/HRQDUGR�%RII��'LFKD�
HVWDQFLD�VH�HIHFWXÍ�HQ�UHODFLÍQ�D�PL�LQYHVWLJDFLÍQ�HQ�FXUVR��WHVLV�GRFWRUDO����
���6REUH�OD�LPSRUWDQFLD�GH�5HEHOODWR�UHFRPLHQGR�DPSOLDPHQWH�HO�WH[WR�GH�$OHMDQGUR�3DEOR�&DVDV�
�������GRQGH�GHVDUUROOD�XQ�DQ»OLVLV�GH� ODV�SRVLFLRQHV�GH�'XVVHO��+LQNHODPPHUW�\�5HEHOODWR�HQ�
UHODFLÍQ�D�OD�ÃWLFD��ORV�PRYLPLHQWRV�VRFLDOHV�\�ODV�XWRSÇDV�HQ�HVWRV�SHQVDGRUHV�



/XLV�0DUWtQH]�$QGUDGH

�� ,17(5$d®(6���&XOWXUD�H�&RPXQLGDGH���Y����Q������S��������������

GH�SXHEOR�DO�HSLVRGLR�GH�OD�5HYROXFLyQ�)UDQFHVD�\�VX�DQLTXLODFLÍQ�HQ�$XVFKZLW]����
6LQ�HPEDUJR��HO�SXHEOR�FRPR�FDWHJRUÇD�ILORVÍILFD�SROÇWLFD�QR�GHEH�UHGXFLUVH�QHF�
HVDULDPHQWH�D�ORV�OLQGHURV�GH�OD�QDUUDWLYD�HXURSHD��3DUD�/HRQDUGR�%RII�

&XDQGR�KDEODPRV�GH�SXHEOR��QR�OR�KDFHPRV�HQ�HO�VHQWLGR�GH�OD�UHWyULFD�SRSXOLVWD��VLQR�
HQ�HO�VHQWLGR�GHO�DQiOLVLV�VRFLDO��HO�SXHEOR�FRPR�DTXHOOD�SDUWH�GH�OD�SREODFLyQ�TXH�DQWH�
ULRUPHQWH�HUD�PDVD�\�TXH��D�EDVH�GH�XQD�QXHYD�FRQFLHQFLD�\�GH�RUJDQL]DUVH�HQ�XQD�UHG�
GH�PRYLPLHQWRV�\�FRPXQLGDGHV�XQLGRV�SRU�XQ�PLVPR�VXHxR��HO�GH�XQ�%UDVLO�GLVWLQWR��KD�
FRQVHJXLGR�DUWLFXODUVH�\�DFXPXODU�IXHU]D�VRFLDO��������S�������

/HRQDUGR�%RII�QR�VÍOR�UHLYLQGLFD�OD�QRFLÍQ�GH�PRYLPLHQWR�VRFLDO�VLQR�
TXH��LQFOXVR��KD�HVWDGR�LQYROXFUDGR�HQ�DOJXQR��3DUD�%RII��HO�SRGHU�FLXGDGDQR�
VH�FRQVWLWX\H�oGHVGH�DEDMRp��GHVGH�ODV�DVRFLDFLRQHV�OLEUHV��ODV�FRRSHUDWLYDV�\�ORV�
VLQGLFDWRV��HWF��(Q�HVWH�VHQWLGR��SDUD�ÃO�QR�H[LVWH�XQD�oYDQJXDUGLD�UHYROXFLR�
QDULDp�rHQ�HO�HVWULFWR�VHQWLGR� OHQLQLVWDr�VLQR�XQ�EORTXH�KLVWÍULFR�rHQ�HO�P»V�
DPSOLR�VHQWLGR�JUDPVFLDQRr�TXH�FRQWULEX\H�D�SUHVLRQDU�DO�JRELHUQR�HQ�WXUQR�
HQ�IXQFLÍQ�GH�ORV�LQWHUHVHV�SRSXODUHV����

/D� SROÇWLFD� FRPR� HVSDFLR� GH� FRQIOLFWRV� QR� HVW»� H[HQWD� GH� LQIOXHQFLDV�
H[WHUQDV�SRU�SDUWH�GH�JUXSRV�HFRQÍPLFRV��FXOWXUDOHV�R�UHOLJLRVRV��HV�SRU�HOOR��
OD�IRUPDFLÍQ�FLXGDGDQD�HV�QHFHVDULD��(O�SDSHO�GH�PRYLPLHQWRV�FRPR�HO�GH�ORV�
7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD�R�HO�GH�ORV�7UDEDOKDGRUHV�'HVHPSUHJDGRV�HV�GH�
FDSLWDO�LPSRUWDQFLD�SXHVWR�TXH�GH�HVD�PDQHUD�XQD�SDUWH�GHO�oSXHEORp�VH�FRQ�
YLHUWH�HQ�DFWRU�SROÇWLFR��(V�HO�SXHEOR�SDUD�VÇ������

3RU�RWUD�SDUWH��/HRQDUGR�%RII��������S�����SURSRQH�OD�FUHDFLÍQ�GH�XQD�
oIORUHVWDQÇDp��HVWR�HV��FLXGDGDQÇD�HQ�OD�IORUHVWD��(Q�HO�SDUDGLJPD�GHVDUUROOLVWD�
GHIRUHVWDU�HUD�VLQÍQLPR�GH�SURJUHVR�\��EDMR�HVWH�WLSR�GH�SHQVDPLHQWR�VH�KDQ�
GHIRUHVWDGR�TXLQFH�KHFW»UHDV�SRU�PLQXWR��1R�HV�IRUWXLWR�TXH�HQ�HO�ÔOWLPR�)RUR�
6RFLDO�0XQGLDO� HQ�%HOHP��������XQR�GH� ODV�SULQFLSDOHV� WHP»WLFDV�DERUGDGDV�
IXHUD�OD�$PD]RQLD�GRQGH�OD�GHIRUHVWDFLÍQ�\�OD�HPLVLÍQ�GH�JDV�FDUEÍQLFR�HVW»Q�
FUHFLHQGR��(Q�GLFKR�IRUR�DGHP»V�GH�OD�SUHVHQFLD�GH�/HRQDUGR�%RII�VH�FRQWÍ�FRQ�
OD�SUHVHQFLD�GH�)UHL�%HWWR�\�0LFKDHO�/ÐZ\�TXLHQHV�GLVFXWLHURQ�\�UHIOH[LRQDURQ�
HQ�WRUQR�DO�HFR�VRFLDOLVPR���

���(Q�RWUR� WUDEDMR� KHPRV� SURIXQGL]DGR� HVWH� WHPD��&IU�� o/D� SRVPRGHUQLGDG� FRPR�XQD�PHWD�
PRUIRVLV�GH�OD�LGHRORJÇD�FRORQLDOp�HQ�5HYLVWD�$UJXPHQWRV��(VWXGLRV�FUtWLFRV�GH�OD�VRFLHGDG��8$0�;��
'LYLVLÍQ�GH�&LHQFLDV�6RFLDOHV�\�+XPDQLGDGHV��0Ã[LFR��1XPHUR�����VHSWLHPEUH�GLFLHPEUH����������
���o8QD�JRWD�GH�DJXD�QR�DSDJD�XQ�LQFHQGLR��SHUR�VÇ�PLOORQHV�GH�JRWDV�VH�VXPDQ�XQDV�D�RWUDV��IRU�
PDU»Q�XQD�WURPED�TXH�QLQJÔQ�IXHJR�SRGU»�UHVLVWLU��(VWH�VXMHWR�KLVWÍULFR��VL�HV�TXH�WULXQID��HVWDU»�
HQ�FRQGLFLRQHV�GH�KDFHU�UHDOLGDG�OD�XWRSÇD�SRVLEOH��OD�PHQRU�GH�ODV�XWRSÇDV�GHO�SXHEOR�EUDVLOHËR��
SRGHU�WUDEDMDU��FRPHU�� WHQHU�DFFHVR�D� OD�HGXFDFLÍQ�\�D� OD�VDQLGDG�\�FRQYLYLU�FRQ�XQ�PÇQLPR�GH�
GHFHQFLDp��%2))��������S�����
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3DUD�%RII�� ORV�SRGHUHV�SÔEOLFRV� WLHQHQ�TXH� UHVSRQGHU� D� ODV�GHPDQGDV�
SRSXODUHV��\D�TXH�HV�HQ�HO�SXHEOR�R�HQ�OD�FRPXQLGDG�GRQGH�UHFDH�OD�VREHUDQÇD��
&XDQGR�HO�JRELHUQR�XWLOL]D�DO�DSDUDWR�GH�(VWDGR�FRPR�XQ�LQVWUXPHQWR�SDUD�
VDOYDJXDUGDU� ORV� LQWHUHVHV�GH� ODV�ÃOLWHV� OD�UHODFLÍQ�JREHUQDQWHV�JREHUQDGRV�VH�
FRUURPSH��(O� SDFWR� VRFLDO� VH� YLROHQWD��/D� WHQVLÍQ� VRFLDO� \� SROÇWLFD� DXPHQWD��
/D� VRFLHGDG�QR�VH� VLHQWH�\D� LQWHUSHODGD�SRU� ODV� LQVWLWXFLRQHV��/D�GHPRFUDFLD�
UHSUHVHQWDWLYD�GHYHOD�VX�QÔFOHR�SHUYHUVR��)LQDOPHQWH��HO�UH\�DSDUHFH�GHVQXGR��

&21&/86,21

/D� XWRSÇD� FRPR� QHJDFLÍQ� GHO� RUGHQ� YLJHQWH� �/°:<�� ������ \� FRPR�
oSXHUWD�HQWUH�DELHUWDp��%/2&+��������S�������HVW»�SUHVHQWH�HQ�OD�REUD�GH�ORV�
WHÍORJRV�GH� OD� OLEHUDFLÍQ�SXHVWR�TXH�PXHVWUD� ODV�SRVLELOLGDGHV�GH� OR�WRGDYÇD�
QR�FRQFUHWR��,QGXGDEOHPHQWH�FRQ�GLIHUHQFLDV�HVFDWROÍJLFDV�\�HSLVWÃPLFDV�HQWUH�
HOORV�SHUR�FRQ� OD�VLPLOLWXG�GH�HVWDU�SHQVDGD�HQ�IXQFLÍQ�GH� ODV�YÇFWLPDV��\�HV�
SUHFLVDPHQWH�ÃVWD�UHODFLÍQ�FRQ�ODV�YÇFWLPDV�TXH�OD�KDFHQ�QR�VÍOR�XQD�SURSXHVWD�
DWUDFWLYD�VLQR�Y»OLGD�H�LPSUHVFLQGLEOH�HQ�OD�OXFKDV�SRU�OD�OLEHUDFLÍQ���

(O�DFHUFDPLHQWR�GH�/HRQDUGR�%RII�D�OD�GHHS�HFRORJ\�SHUR��VREUH�WRGR��UH�
SHQVDQGR�ODV�FXHVWLRQHV�ÃWLFDV�HFROÍJLFDV�\�VRFLDOHV�HQ�HO�QXHYR�SDUDGLJPD���KD�
KHFKR�TXH�VXV�SRVWXODGRV�WHÍULFRV�\�SUR\HFWRV�SROÇWLFRV�WHQJDQ�RWUR�PDWL]�SHUR�
FRQ�HO�QÔFOHR��.HUQ��FUÇWLFR�\�OLEHUWDULR�GH�VLHPSUH��3DUD�%RII��������S������HV�
GH�YLWDO�LPSRUWDQFLD�OD�FUHDFLÍQ�GH�XQD�FLYLOL]DFLÍQ�SODQHWDULD�TXH�LQFOX\D�D�OD�
7LHUUD�FRPR�FHQWUR�GH�OD�QXHYD�ELR�FLYLOL]DFLÍQ��ELRFLYLOL]DomR��EDVDGD�HQ�FLQFR�
SLODUHV�����XQ�XVR�VXVWHQWDEOH��UHVSRQVDEOH�\�VROLGDULR�GH�ORV�OLPLWDGRV�UHFXUVRV�
\�VHUYLFLRV�GH�OD�QDWXUDOH]D�����HO�YDORU�GH�XVR�GH�ORV�ELHQHV�WLHQH�TXH�WHQHU�SUL�
PDFÇD�VREUH�VX�YDORU�GH�FDPELR�����XQ�FRQWURO�GHPRFU»WLFR�GHEH�VHU�FRQVWUXLGR�
GHVGH�ODV�UHODFLRQHV�VRFLDOHV��HV�GHFLU��SRU�HQFLPD�GH�ORV�PHUFDGRV�\�ORV�FDSLWDOHV�
HVSHFXODWLYRV�����HO�HWKRV�PÇQLPR�PXQGLDO�GHEH�VXUJLU�GH�XQ�LQWHUFDPELR�PXO�
WLFXOWXUDO��HQIDWL]DQGR�OD�ÃWLFD�GHO�FXLGDGR��GH�OD�FRPSDVLÍQ��GH�OD�FRRSHUDFLÍQ�
\�GH�OD�UHVSRQVDELOLGDG�XQLYHUVDO�\��ILQDOPHQWH�����OD�HVSLULWXDOLGDG��FRPR�H[�

���o(VWD�LGHQWLGDG�GH�WRGRV�ORV�VXHËRV�VRËDGRV�GHVSLHUWR��GH�WRGDV�ODV�HVSHUDQ]DV��XWRSÇDV��VH�HQ�
FXHQWUD�HQ�HO�IRQGR�RVFXUR��SHUR�HV�DVLPLVPR�HO�IRQGR�GH�RUR�VREUH�HO�TXH�VH�KDQ�SLQWDGR�ODV�XWR�
SÇDV�FRQFUHWDV��7RGR�VXHËR�GLXUQR�VHULR�DSXQWD�D�HVWH�GREOH�IXQGDPHQWR�FRPR�D�VX�VXHOR�SDWULR��HV�
OD�H[SHULHQFLD�WRGDYÇD�LQHQFRQWUDGD��OD�H[SHULPHQWDGD�WRGDYÇD�QR�H[SHULHQFLD�HQ�WRGD�H[SHULHQFLD�
OOHJDGD�D�VHU�KDVWD�DKRUDp��%/2&+��������S����������
���3RU�SDUDGLJPD�QRV�HVWDPRV�UHILULHQGR�DO�SURSXHVWR�SRU�7KRPDV�.XKQ��������\�XWLOL]DGR�HQ�
PXFKDV�RFDVLRQHV�SRU�/�%RII�



/XLV�0DUWtQH]�$QGUDGH

�� ,17(5$d®(6���&XOWXUD�H�&RPXQLGDGH���Y����Q������S��������������
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