
,9�����$XWRJHVWLyQ�\�XWRStD�



�



$872*(67,Ï1�<�8723,$�

6H� WUDWD� GH� VDEHU� TXH� VLQ� OLEHUWDG� QR� KDUHPRV�
QDGD�\�TXH�SHUGHUHPRV�D�OD�YH]�OD�MXVWLFLD�IXWXUD�
\�OD�EHOOH]D�DQWLJXD��
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<� OOHJDPRV� \D� DO� WUDPR� FXOPLQDQWH� GH� QXHVWUR�LWLQHUDULR�� D� OD� UHFWD� ILQDO�� PiV� DOOi� GHO� ~OWLPR�UHFRGR� GH� HVD� H[WUDxD� FDUUHUD� FRQWUD� UHORM�� \�HQWUDPRV�PX\� ODQ]DGRV� D� HVWD� H[FLWDQWH� \� GHFLVLYD�HWDSD��9LPRV�\D�HO�FLUFR�HOHFWRUDO��ODV�WHRUL]DFLRQHV�YLGD�FRWLGLDQLVWDV� \� VX� UD]yQ� GH� VHU�� \� KDVWD� QRV�DUULPDPRV� D� OD� OXFKD� DUPDGD�� +D� OOHJDGR� HO�PRPHQWR� GH� GDU� UD]yQ� VREUH� FXiOHV� VRQ� ORV�PyYLOHV� TXH� LPSXOVDQ� D� OD� JHQWH� KDFLD� HVWRV�FDPLQRV��FXiO�HV�HO�LPiQ�TXH�DWUDH�FRQ�WDO�SRWHQFLD�VX� YROXQWDG� GH� DFFLyQ�� SRU� TXp� OD� OXFKD� GH� FODVHV�LQWHQWD� LQIDWLJDEOH� \� VLQ� GHViQLPR� WDQ� YDULDGDV� H�LQVLVWHQWHV�FODVHV�GH�OXFKD��DTXt�\�DKRUD��+HPRV�HVFULWR�\D�TXH�VH�WUDWD�GH�XQ�YLHQWR�GH�OLEHUWDG� TXH� DJLWD� ODV� FRQVFLHQFLDV�� XQD� VHG� GH�OLEHUWDG� TXH� QRV� SURPHWH� OD� EHOOH]D� DQWLJXD� \� OD�MXVWLFLD�IXWXUD����<�YRVRWURV�PH�YDLV�D�UHSOLFDU�TXH�PH�ROYLGH� GH� OD� DXWRJHVWLyQ�� OD� GHPRFUDFLD� GLUHFWD�� OD�GHVFHQWUDOL]DFLyQ�� HO� IHGHUDOLVPR�� HO� ILQDO� GH� OD�KLVWRULD� \� RWUDV� ]DUDQGDMDV�� 3RU� OR� TXH� PH� GHFtV�� OD�FRVD�HV�FODUD��HVR�GH�$872*(67,Ï1�HV� VyOR� XQD�SDODEUD��XQ��
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LQDOFDQ]DEOH� PLWR�� XQ� WUXFR� GH� UHSXHVWR� GHO� SURSLR�&DSLWDO�� XQ� VHxXHOR� SDUD� LQFDXWRV�� (Q� ILQ�� XQD�8723,$����¢8QD�©8WRStDª"�(V�DTXt�GRQGH�HVWiQ�FDPELDQGR�D�PDUFKD� IRU]DGD� QR� VyOR� ODV� SDODEUDV� VLQR�� FRPR�VROHPRV� UHSHWLU�� ORV� KHFKRV� TXH� KD\� GHWUiV� GH� ODV�SDODEUDV�� &XDQGR� HO� DXJH� GHO� SRVLWLYLVPR� ²XQD�HVSHFLH� GH� ©HVWUXFWXUDOLVPRª� GHO� SDVDGR� VLJOR²� VH�WDFKDED� GH� XWySLFR� DO� LQGLYLGXR� DFDVR� URPiQWLFR��VRxDGRU� HPSHGHUQLGR�� FDUJDGR� GH� LQWXLFLyQ� SHUR�FDUHQWH� GH� EDVH� FLHQWtILFD� HQ� VXV� SODQWHDPLHQWRV�� /D�FLHQFLD�HQ�FDPELR�HUD�OR�LQGLVFXWLEOH��WRGR�OR�UDFLRQDO�HV� UHDO� \� WRGR� OR� UHDO� HV� UDFLRQDO�� VH� UHSHWtD�PDFKDFRQDPHQWH�� (VWH� LQJHQXR� D[LRPD� YHQtD� D� VHU�FRPR�OD�EDVH�\�IXQGDPHQWR�GHO�HQRUPH�HGLILFLR�GH�OR�TXH�SRU�DTXHO�WLHPSR�VH�OODPDED�OD�©FLHQFLD�PRGHUQDª��/D� XWRStD� VH� YHtD� DUULQFRQDGD� DO� GHVYiQ� GH� ORV�UHFXHUGRV��3HUR� OXHJR� YLQR� OD� OH\� GH� OD� UHODWLYLGDG�� OD�©FLHQFLD� PRGHUQDª� VXFXPEtD� SDUDGyMLFDPHQWH� D�PDQRV�GH� ODV� OH\HV�GH� OD�FLHQFLD��<�HO� WpUPLQR�XWRStD�IXH� GHYXHOWR� DO� OXJDU� TXH� QXQFD� GHEHUtD� KDEHU�DEDQGRQDGR��FRPR�VDOWD�D�OD�YLVWD��+R\�SRGpLV�KDEODU�GH�XWRStD��FRPR�©HO�Pi[LPR�GH� OR�SRVLEOHª��FRQ� WRGR�HO�PXQGR��FRQ�WUDEDMDGRUHV�LQWHOHFWXDOHV�\�PDQXDOHV��FRQ�HVSRQWDQHtVWDV� D� OR�0D\R� IUDQFpV� \� FRQ�GLVFLSOLQDGRV�PLOLWDQWHV�GH�SDUWLGR��FRQ�SROtWLFRV�GH�WRGD�WHQGHQFLD�\�GH� WRGR� JpQHUR� GH� SUiFWLFD�� FRQ� iFUDWDV� \� FRQ�PDU[LVWDV�� FRQ� FLHQWtILFRV� \� FRQ� SRHWDV���� 6H� KD�YXHOWR� FDVL� WDE~� ²VDOYR� ODV� LQHYLWDEOHV�H[FHSFLRQHV²� HO� KDEODU� PDO� GH� OD� 8723,$�� \�GHVDXWRUL]DU�HVWH�1XHYR�0XQGR�HTXLYDOH�KR\�HQ�GtD�D�GHVDXWRUL]DUVH��1RV�WHPHPRV��VLQ�HPEDUJR��TXH�VL�QRV�TXHGDPRV�DO� QLYHO� GH� ODV� SDODEUDV�� DFDEDUHPRV� SRU� KDFHU� HO�MXHJR�D�TXLHQHV�SUHVHQWDURQ�DQWDxR�OD�XWRStD�FRPR��
����



XQ� VXHxR�� HQ� FLHUWR� PRGR�� HVWDPRV� UHSLWLHQGR� VXV�SDODEUDV�� DXQTXH� SUHWHQGDPRV� TXH� VRxDPRV�GHVSLHUWRV��+D\�TXH�OOHJDU�PiV�OHMRV��SODQWHDUVH�FXiO�HV� HO� FRQWHQLGR� UHDO� \� FRQFUHWR�� DTXt� \� DKRUD�� GH�XQD� XWRStD� HQ�������<�YROYHPRV�FRQ�HOOR�D�QXHVWUR�FRQWUDSXQWR�� OD�XWRStD�HV�HO�PyYLO�GH� OD�DXWRJHVWLyQ��OD� DXWRJHVWLyQ� HV� HO� FRQWHQLGR� GH� OD� XWRStD�� /D�DXWRJHVWLyQ� ����� HV� DOJR� PX\� FRQFUHWR� TXH� GD�FXHUSR�UHDO�D�OD�XWRStD������9HDPRV�DQWH�WRGR�TXp�QR�HV��/D� $872*(67,Ï1�²FRPR� PiV� DGHODQWH� LQVLV�WLUHPRV²� QR� VLJQLILFD� ©FRJHVWLyQ� VLQGLFDOª�� WDPSRFR�VLJQLILFD�©PRGHOR�\XJRVODYRª��©FRQWURO�REUHURª�VREUH�OD�SURGXFFLyQ��HWF��3RUTXH�OD�$872*(67,Ï1�QR�HV� XQD� WpFQLFD� HFRQyPLFD�²DXQTXH� OH� VHSD�PDO� D� OD�&)'7� \� DO� VHxRU� 0LWWHUUDQG²�� QL� XQ� PpWRGR� GH�JHVWLyQ��8Q�PRGHOR� GH� JHVWLyQ� VLJQLILFD� QR� SRQHU� HQ�FULVLV� HO� FRQWHQLGR� GHO� VLVWHPD� VLQR� PRGLILFDU�~QLFDPHQWH� DOJXQRV� DVSHFWRV� VHFXQGDULRV� GH� ODV�UHODFLRQHV� IRUPDOHV� GH� SURGXFFLyQ� \� GLVWULEXFLyQ��VLJQLILFD� FDUJDU� FRQ� ORV� SUREOHPDV� \� GHVEDUDMXVWHV� GHO�VLVWHPD� GHO� &DSLWDO� \� UHSDUWLUORV� SDUD� TXH� WRGRV�SDUWLFLSHQ� HQ� HOORV�� 7RFDU� ODV� IRUPDV� VLQ� WRFDU� ORV�FRQWHQLGRV�� DSUHQGHU� D� VHU� XQ� EXHQ� JHVWRU� GHO�DSDUDWR� SURGXFWLYR�GHO� VLVWHPD�FDSLWDOLVWD�� D� FDPELR�GH� SRQHU� HQ� PDUFKD� SURFHVRV� DVDPEOHtVWDV� \� RWUDV�PLJDMDV��FRPR�HQ�HO�GHSRUWH��OR�LPSRUWDQWH�QR�VHUtD�HO�JDQDU�VLQR�HO�SDUWLFLSDU����(VWD�$872*(67,Ï1�QR�DVXVWD��SRU�VXSXHVWR��HQ�PXFKRV�SDtVHV�OD�OOHYDQ�DGHODQWH��GiQGROH�GH�SDVDGD�XQ�PDUFDGR�FDUiFWHU�HOLWLVWD��VH�KDEOD�GH�OD�DXWRJHVWLyQ�GH�XQ�EDUULR�VLQ�UHIHULUVH�D�VX�YLGD�FRWLGLDQD�VLQR�WDQ�VyOR�D�TXH�HO�SODQHDPLHQWR�XUEDQtVWLFR�VH�KDJD�HQ�FDGD�EDUULR� SRU� ORV� WpFQLFRV� �DUTXLWHFWRV�� LQJHQLHURV�� XUED�QLVWDV��HWF���TXH�HQ�pO�YLYDQ��LQFOXVR�VH�QRV�GDQ��
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HMHPSORV� ©PDGH� LQ�86$ª� �©(Q� DOJXQRV�PXQLFLSLRV�GH� (VWDGRV� 8QLGRV� VH� KDQ� SXHVWR� D� YRWDFLyQ� OH\HV�SDUD� TXH� OD� SROLFtD� VHD� HOHJLGD� \� FRQWUDWDGD� SRU� ORV�FLXGDGDQRV�GH�FDGD�EDUULR���ª���1RVRWURV�KDEODPRV�GH�XQD� DXWRJHVWLyQ� HFRQyPLFD�VRFLDO�SROtWLFD�FXOWXUDO�HWF��DO�PLVPR�WLHPSR��QR�OD�DXWRJHVWLyQ�GHO�XUEDQLVPR�R�GH�OD�SROLFtD�R�GH�ORV�JUDQGHV�DOPDFHQHV�VLQR�DFDEDU�GH� UDt]� FRQ� OD� VRFLHGDG� GHO� HVSHFWiFXOR�� GH� OD�PHUFDQFtD�� GH� ORV� SRGHUHV� VHSDUDGRV�� GH� OD� DOLHQDFLyQ�JHQHUDOL]DGD�� 6H� LPSRQH� OD� XWRStD�� 1R� PDxDQD� VLQR�DKRUD�PLVPR����
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5RGHDGD�GH�PDU�SRU� WRGDV�SDUWHV�PHQRV�SRU�XQD�TXH�HVWi�XQLGD�D�OD�IDQWDVtD��OD�LVOD�GH�8WRStD�VLJQLILFD�²HQ�EXHQ�JULHJR�FOiVLFR�RULJLQDO²�©(Q�QLQJ~Q�OXJDU��HQ�QLQJXQD�SDUWHª��(O�VLJQLILFDGR�HV�DPELYDOHQWH��8QRV�FRQIXQGHQ�HO�XWRSLVPR�FRQ�OD�QRVWDOJLD�GH�XQ�YLDMH�D� ,WDFD�HQ�XQ�SDVDGR�IHOL]�H� LUUHSHWLEOH��©<D�HQ�QLQ�JXQD� SDUWH� PiV���ª� (Q� FDPELR�� RWURV� ItDQ� WRGDV� VXV�HVSHUDQ]DV� HQ� XQ� IXWXUR� DELHUWR� \� VLQ� WUDEDV� TXH�SUHVLHQWHQ� HVWi� DO� OOHJDU�� ©(Q� QLQJ~Q� OXJDU�� SRU�DKRUD���ª� ,PSDVLEOH� HO� DGHPiQ� \� PRYLpQGRVH� KDFLD�GLUHFFLRQHV�FRQWUDSXHVWDV��XQRV�\�RWURV��FRPR�VDOWD�D�OD�YLVWD�� HVFDPRWHDQ� HO� VLJQLILFDGR� SURIXQGR� GHO� WpUPLQR�©8WRStDª�� SUHFLVDPHQWH� HQ� HO� PRPHQWR� HQ� TXH� pVWH�YXHOYH� D� SULPHUD� SODQD� GH� OD� DFWXDOLGDG�� XQD� YH]�VXSHUDGRV�²SDUHFH²�SDVDGRV�WRQRV�SH\RUDWLYRV��&LHUWDPHQWH��KD�VRQDGR�OD�KRUD�GH�UHLYLQGLFDU�SDUD�ODV� MyYHQHV� JHQHUDFLRQHV� HO� WpUPLQR� GH� ©8WRStDª��%DVWDQWH�KHPRV�WHQLGR�TXH�VRSRUWDU�HVD�GHFDGHQWH��VH�ULD� \� WULVWH� FLYLOL]DFLyQ� TXH� JLUD� HQWRUQR� QXHVWUR�� HVH�PXQGR�HQYHMHFLGR�TXH�XWLOL]D�HO�WpUPLQR�©8WRStDª�VyOR�HQ�XQ�VHQWLGR�GLVWDQWH�\�SH\RUDWLYR��GHVSURYLVWR�GH�VX� FDUJD� SRpWLFD�� +HPRV� YLVWR� \D� GHPDVLDGR� FyPR� VH�GLYLGtDQ�ODV�FRVDV�GH�HVWH�PXQGR�HQ�©XWySLFDVª�\�
����



�©FLHQWtILFDVª�� DVt�� ODV� JHQWHV� GH� WDODQWH� WUDGLFLRQDO� \�GHVSURYLVWRV� GH� LPDJLQDFLyQ� FRQWUDSRQtDQ� ²£TXp�FRVDV�²� ODV� HWLTXHWDV� GH� ©VRFLDOLVPR� XWySLFRª� \�©VRFLDOLVPR�FLHQWtILFRª��6HQFLOODPHQWH�DEHUUDQWH����$Vt�FRQVDJUDEDQ�²IUHQWH�D�OR�SRpWLFR��OR�GDGD��OR�VXUUHDOLVWD��OR�LPDJLQDWLYR²�OD�&LHQFLD��OD�)LORVRItD��OD�0HWDItVLFD��OD�3ROtWLFD��OD�0LOLWDQFLD��OD�,GHRORJtD��OR� &XDGUDGR�� (Q� WHUPLQRORJtD� EHDW�� OR� 6TXDUH�TXHGDED�FRQWUDSXHVWR�D�OR�+LSVWHU��D�OR�8WySLFR��(Q�GHILQLWLYD�� HO� UHLQDGR� GH� OR� DEXUULGR�� GH� OR� VHULR��GH� OR�SXULWDQR��GH� OR�PRUDOL]DQWH��&XDOTXLHU�FRDUWDGD�FRQ� OD� TXH� GLVIUD]DPRV� OR� IDOVDPHQWH� ©LPSRVLEOHª��FXDOTXLHU� WUDPSD� TXH� SUHVHQWH� DO� PXQGR� GLYLGLGR� HQ�©OR� %XHQR� \� OR� 0DORª�� FXDOTXLHU� FRUD]D� FRQ� OD� TXH�UHFXEULPRV�QXHVWUR�0LHGR�D�OD�YLGD��&XDOTXLHU�PHQVDMH��FXDOTXLHU�GHVWLQR��FXDOTXLHU�GHVDWLQR����7DQWR� YD� HO� FiQWDUR� D� OD� IXHQWH� TXH� DO� ILQ� VH�URPSH��(O� GtD�PHQRV� SHQVDGR� QRV� YDPRV� D� KDUWDU� GH�WDQWD�YHUVLyQ�WHQGHQFLRVD�\�YROYHUHPRV�D�UHLYLQGLFDU�HO�WpUPLQR� GH� ©8WRStDª� SDUD� QXHVWUR� XVR� SDUWLFXODU��GHFLGLGDPHQWH� DO� VHUYLFLR� GHO� GHVHR� \� GH� OD�FUHDWLYLGDG�� +DEODUHPRV� GHO� DUWH� GH� OD� XWRStD�� GHO�HVWLOR�GH�OD�XWRStD��GHO�MXHJR�GH�OD�XWRStD��GH�HVD�QXHYD�SRHVtD�SDUD�OD�FRQVWUXFFLyQ�GH�XQ�QXHYR�PXQGR��3HUR�KD�GH�TXHGDU�ELHQ�FODUR��©8WRStDª�QR�HV�VLQyQLPR�GH�©LPSRVLEOHª�� GH� ©ORFXUDª�� GH� ©LQYLDEOHª�� ©8WRStDª�²VHJ~Q� ODV� PiV� UHFLHQWHV� GHILQLFLRQHV� TXH� QRV�OOHJDQ�GH�DOOi�HO�©%RXO�0LFKª��FHUFD�GHO�6HQD²�VH�QRV�GHVFULEH� FRPR� ©HO� Pi[LPR� GH� OR� SRVLEOHª���� 7DO� OR�GHILQHQ�HQ�HVDV�WLHUUDV�GHO�QRUWH��DOOt�GRQGH�²GLFHQ²�OD�JHQWH�HV�OLPSLD��QREOH��FXOWD��ULFD��OLEUH��GHVYHODGD�\�IHOL]����(UD�OR�OyJLFR��)UHQWH�D�OD�GpELO�PLVHULD�GH�OR�UHDO��HO�LPEDWLEOH�HPSXMH�GH�OR�SRVLEOH��IUHQWH�D�ODV��
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OLPLWDFLRQHV� GH� OD� FLHQFLD�� HO� DOWR� YXHOR� SRpWLFR� GH�8WRStD�� $Vt�� OLEHUDGRV� SRU� ILQ� GH� HVD� HVWUHFKH]� GH�PLUDV� TXH� QRV� DWHQD]DED�� SRGUHPRV� GHFLU�WUDQTXLODPHQWH�FRQ�HO�DPLJR�$QGUp�%UHWyQ��©&UHR�HQ�OD�SXUD�DOHJUtD�VXUUHDOLVWD�GHO�KRPEUH�TXH��FRQVFLHQWH�GHO�IUDFDVR� GH� WRGRV� ORV� GHPiV�� QR� VH� GD� SRU� YHQFLGR��SDUWH�GH�GRQGH�TXLHUH�\��D�OR�ODUJR�GH�FXDOTXLHU�FDPLQR�TXH�QR�VHD�UD]RQDEOH��OOHJD�D�GRQGH�SXHGHª��PLHQWUDV�RODV�GH�XWRStD�VH�URPSHQ�FRQ�HVWUpSLWR�FRQWUD�HO�DOWR�DFDQWLODGR�GH�OD�YLGD�FRUULHQWH�\�FRWLGLDQD��0iV�DOOi�GHO�ELHQ�\�GHO�PDO��PiV�DOOi�GHO�PLHGR�\�VXV� FRDUWDGDV�� UR]DQGR� RVDGDPHQWH� HO� Pi[LPR� GH� OR�SRVLEOH�� SRU� YtDV� TXH� QR� YDFLODQ� DQWH� OR� QR�UD]RQDEOH��VXEYHUVLYDPHQWH� VXUUHDOLVWD�� VXUUHDOLVWDPHQWH�VXEYHUVLYR��OLEHUDGDPHQWH�OLEUH��VH�H[WLHQGH�HO�WHUULWRULR�YLUJHQ� GH� 8WRStD�� HVD� WLHUUD� GH� QDGLH�� HVD� WLHUUD� GH�WRGRV�� HVH� IXWXUR� DELHUWR�� LJXDO� TXH� HO� VXHxR� GH� XQD�WLHUUD� SURPHWLGD���� 1R� KD\� GXGD� TXH� VH� WUDWD� GH� XQD�HVSHFLH�GH�$OTXLPLD��WRGR�FXDQWR�HQWUD�HQ�FRQWDFWR�FRQ�OD� 3LHGUD� )LORVRIDO� GH� OD� 8WRStD� VH� WUDQVILJXUD� HQ� XQ�GRUDGR�PHWDO�GH�WUHLQWD�\�WUHV�UHYROXFLRQHV�SRU�PLQXWR��SRU�DVt�GHFLUOR��(Q� ILQ�� XQ� FRQVHMR� GH� GHVSHGLGD�� 1R� SHUGiLV� HQ�DEVROXWR� OD� VHUHQLGDG� \� OD� FDOPD�� 3HUR�� SRU� OR� PHQRV��URPSHGOH�OD�FDUD�DO�©FLHQWtILFRª�REWXVR�TXH�VH�HPSHxH�HQ�WUDWDURV�GH�SREUHV�XWRSLVWDV��TXL]i�FRQ�HOOR�VH�GHFLGD�SRU� ILQ� D� UHYLVDU� VXV� FULWHULRV�� D� PRGLILFDU� VXV� FXUVLV�HWLTXHWDV�� D� FRPSUHQGHU� TXH� ©QR� KD\� SHQVDPLHQWR� VLQ�XWRStDª�� 3RU� VXSXHVWR�� QR� VH� WUDWD� GH� LQFLWDURV� D�QLQJXQD�YLROHQFLD��VLQR�GH�SRQHU�HQ�SUiFWLFD�HO�DUWH�GH�OD�PHUD�DXWRGHIHQVD��$O�Pi[LPR�GH�OR�SRVLEOH��
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©/D� DXWRJHVWLyQ�KD�GH� VHU� DO�PLVPR� WLHPSR�
HO�PHGLR� \� HO� ILQ�GH� OD� OXFKD� DFWXDO��1R� HV� VROD�
PHQWH�HO�PRWLYR�GH� OD� OXFKD�� VLQR�VX� IRUPD�PiV�
DGHFXDGD�ª�

,QWHUQDWLRQDOH�6LWXDWLRQQLVWH�
'LItFLOPHQWH� SRGHPRV� GHEDWLU� VREUH� VL� HO� ILQ�MXVWLILFD� R� QR� ORV� PHGLRV�� FXDQGR� GH�$872*(67,Ï1� VH� WUDWD�� (QWUDGRV� HQ� HVH� WHUUHQR�QRV� HQFRQWUDPRV� HQ� XQD� VLWXDFLyQ� GHVDFRVWXPEUDGD��ORV�ILQHV�VRQ�ORV�PHGLRV��D�XQ�PLVPR�WLHPSR�VRQ�ILQHV�\�VRQ� PHGLRV�� 1R� SRGUHPRV� GHMDU� GH� UHFRQRFHU� TXH�$872*(67,Ï1�HV�XQD�SDODEUD�KRUULEOH��FRQ�VDERU�D� WHFQyFUDWD�� SDUD� XVR� \� DEXVR� GH� LQJHQLHURV��VRFLyORJRV�� HFRQRPLVWDV�� HPSUHVDULRV� SURJUHV��KXPDQLVWDV�� SROtWLFRV� SURIHVLRQDOHV�� HVSHFLDOLVWDV� GH� OD�FXOWXUD��HWF��3HUR�DXQTXH�QRV�LQTXLHWH�OD�LPSUHFLVLyQ�\�SRVLEOH� WHUJLYHUVDFLyQ�GHO� FRQWHQLGR�GH� OD�SDODEUD��QRV�LQWHUHVD�HQ�FDPELR�GHFLGLGDPHQWH�HVFODUHFHU�H�LPSXOVDU�ORV� KHFKRV� UHDOHV� \� FRQFUHWRV�� ODV� LQGLVFXWLEOHV�UHDOL]DFLRQHV� TXH�� PiV� DOOi� GH� WRGD� DPELJ�HGDG��HQFLHUUD�HVD�SDODEUD��
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/DV� UHODFLRQHV� KXPDQDV� HQ� TXH� YLYLPRV� LQPHUVRV�
DQGDQ� DOJR� GHVTXLFLDGDV�� /D� GHJUDGDFLyQ� HQ� HO�
OHQJXDMH� HV� WDQ� VyOR� XQ�PHUR� VtQWRPD� GH� HOOR�� Vt�� ODV�
SDODEUDV� VH� YXHOYHQ� FRQIXVDV� \� FRQIXVLRQLVWDV� FXDQWR�
PiV� XVDGDV� \� GHVJDVWDGDV�� 1RV� GLFHQ� \� UHSLWHQ�
©'HPRFUDFLDª� �FRQ� PD\~VFXODV��� DXQTXH� HQ� UHDOLGDG�
SLHQVHQ� ©(VWDGR� IXHUWHª�� ©GHGRFUDFLDª� \� ©WUDPSDV�
VDGXFHDVª�� SURFODPDQ� ©6RFLDOLVPRª�� SHUR� SLHQVDQ�
©(FRQRPtD� GH� (VWDGRª�� ©PRGHOR� GH� SODQLILFDFLyQ�
HFRQyPLFD� FHQWUDOL]DGDª�� ©*RELHUQR� SDUD� HO� SXHEOR�
SHUR�VLQ�HO�SXHEORª��VXJLHUHQ�©$XWRJHVWLyQª��\�SLHQVDQ�
HQ� ©SDUWLFLSDFLyQª� QHRFDSLWDOLVWD� \� HQ� ©FRJHVWLyQª�
VLQGLFDO��JULWDQ�©5HYROXFLyQª�\����QL�VLTXLHUD�SLHQVDQ��
7UDV�WDQ�VXFLQWR�UHSDVR�D�OD�IDOVLILFDFLyQ�GH�ORV�VORJDQV��
\� HQ� QRPEUH� GH� TXLHQHV� D~Q� FRQVHUYDQ� ©OD� IXQHVWD�
PDQtD�GH�SHQVDUª��YHDPRV�D� OR�YLYR� ORV�KHFKRV�TXH�VH�
HVFRQGHQ�GHWUiV� GH� ODV�SDODEUDV�� ©$XWRJHVWLyQª��SRU�
HMHPSOR����

$Vt�� OD�PDOWUHFKD�SDODEUD�$872*(67,Ï1� OOHJD� D�
QRVRWURV�FDUJDGD�GH�VHQWLGR��\�SRU�VX�FRQWHQLGR�SXHGH�
GHFLUVH� HQ� FLHUWR� PRGR� TXH� HV� H[SORVLYD�� OOHQD� GH�
DWUHYLPLHQWR�� XQ� OHPD� FRQ� LPSDFWR�� $872*(67,Ï1�
VLJQLILFD��OR�UHDOPHQWH�GHWHUPLQDQWH�HQ�XQDV�UHODFLRQHV�
KXPDQDV� �GH� SURGXFFLyQ�� GLVWULEXFLyQ� \� FRQVXPR�� R�
FXDOTXLHU� RWUR� DVSHFWR� GH� OD� JHVWLyQ� FROHFWLYD�� HV� HO�
©TXLHQª�GHFLGH��TXLHQ�WLHQH�HO�SRGHU�GH�GHFLVLyQ��TXLHQ�
WLHQH� SRGHU�� $872*(67,Ï1� VLJQLILFD�� XQDV�
UHODFLRQHV� VRQ� UHDOPHQWH� KXPDQDV� FXDQGR� ORJUDQ�
HOLPLQDU� OD� KDELWXDO� VHSDUDFLyQ� HQWUH� GHFLVLyQ� \�
HMHFXFLyQ�� HQWUH� XQRV� GLULJHQWHV� \� XQRV� HMHFXWDQWHV��
$872*(67,Ï1� VLJQLILFD�� KDFHU� LQQHFHVDULR��
LQGLYLGXDO� \� FROHFWLYDPHQWH�� HO� PiV� VXWLO� GH� ORV�
©SRGHUHV�VHSDUDGRVª��HO�GRPLQLR�GH�ORV�©HVSHFLDOLVWDVª�
�XUEDQLVWDV��DUWLVWDV��YHQGHGRUHV�

����



GH� ©JDGJHWVª� FXOWXUDOHV�� RWURV� HVSHFLDOLVWDV� HQ�FRORQL]DFLyQ�GH�OD�YLGD�FRWLGLDQD������©$XWRJHVWLyQª�²GHO�LQJOpV��VHOI�JRYHUQPHQW²�HV�OD� SDODEUD� LQLQWHOLJLEOH� DGRSWDGD� D� OD� MHUJD�WHFQRFUiWLFD� SDUD� KDFHU� UHIHUHQFLD� D� OR� TXH� WRGR� HO�PXQGR� VXHOH� FRQRFHU� EDMR� HO� IDPLOLDU� QRPEUH� GH�'(02&5$&,$� ',5(&7$�� &RPR� HV� VDELGR�� pVWD�VH� GLVWLQJXH� GH� RWUDV� ILJXUDV� OODPDGDV� ©GHPRFUDFLDVª�²GHPRFUDFLD� RUJiQLFD�� GHPRFUDFLD� SDUODPHQWDULD�OLEHUDO��GHPRFUDFLD�D�OD�HVSDxROD���²�VLPSOHPHQWH�SRU�ORV�GRV�SULQFLSLRV�TXH�ULJHQ�VX�IXQFLRQDPLHQWR�����/D�UHYRFDELOLGDG�HQ�WRGR� LQVWDQWH�GH�OD� LQHYLWDEOH�ILJXUD�GHO� ©GHOHJDGR� HOHFWRª�� ��� /D� FRQVWDQWH�DXWRGHWHUPLQDFLyQ� GH� OD� EDVH� WUDV� HO� FRUUHVSRQGLHQWH�FRQRFLPLHQWR�GH�FDXVD��&RQ�VyOR�HVR�� WDQWR�HQ�HO�(VWH�FRPR� HQ� HO� 2HVWH�� SLHUGH� WRGR� VX� VHQWLGR� OD�MHUDUTXL]DFLyQ� VRFLDO�� HO� FOiVLFR� HVTXHPD� GXDOLVWD� GH�XQRV� TXH� PDQGDQ� \� RWURV� TXH� REHGHFHQ�� OD�WUDGLFLRQDO�SLUiPLGH�GH�DQFKD�EDVH�\�UHGXFLGD�F~VSLGH��HO�IXQFLRQDPLHQWR�VREHUDQR�GHVGH�DUULED�DEDMR��1DGD� PiV� \� QDGD� PHQRV���� 6L� VH� HVWDEOHFH� XQ�FRQWURO� SHUPDQHQWH� \� HILFD]� GH� OD� EDVH� VREUH� OD�FXPEUH�� VL� VH� VXSULPH� DVt� OD� LQHYLWDEOH� H[WUDQMHUtD�GH� pVWD� VREUH� DTXpOOD� �OD� FXPEUH� FRPR� HOHPHQWR�VHSDUDGR�GH� OD�EDVH��DMHQR�D� OD�EDVH��HQDMHQDGRU�GH�OD�EDVH��� VL� VH� ERUUDQ� ODV� EDUUHUDV� HQWUH� LQGLYLGXR� \�FLXGDGDQR�� HQWUH� VX� WLHPSR� OLEUH� \� VX� WLHPSR� GH�WUDEDMR�� HQWUH� VX� YLGD� S~EOLFD� \� VX� YLGD� SULYDGD� �R�©SULYDFLyQ� GH� YLGDª��� HWFpWHUD�� HV� SRUTXH� OD�$872*(67,Ï1� VH� ULJH� SRU� XQ� SULQFLSLR� GH� PX\�VHQFLOOR� HQXQFLDGR�� /$�$87(17,&$� 62%(5$1Ë$�)81&,21$�'(�$%$-2�$55,%$��6L�DxDGLPRV�TXH�OD� $872*(67,Ï1� SDUD� VHU� HIHFWLYD� GHEH� VHU� WRWDO��HFRQyPLFD�� SROtWLFD�� VRFLDO�� FXOWXUDO� HWF���� VHUi� IiFLO�FRPSUHQGHU�TXH��PiV�TXH�XQD�
����



IyUPXOD� RUJDQL]DWLYD�� OD� $872*(67,Ï1� HV� XQD� DF�WLWXG��XQ�WDODQWH��XQ�HVWLOR�GH�YLGD��$O�FOiVLFR�OHPD�©(O� KRPEUH� HV� XQ� ORER� SDUD� HO� KRPEUHª� YLHQH� D� VXV�WLWXLUOH� HO� PiV� DWUDFWLYR� GH� ©&DGD� KRPEUH�� XQ� VREH�UDQRª����¢3XHGH� VHQWLUVH�DOJXLHQ� LQFRPRGDGR�SRU�HOOR"�1R�VHUHPRV�WDQ�LQJHQXRV�FRPR�SDUD�QHJDUOR��¢D�TXLpQ�QR�OH�PROHVWD� TXH� OH� UHWLUHQ� HO� FKHTXH� HQ� EODQFR� GH� TXH�GLVIUXWDED� PHGLDQWH� OD� LQVWLWXFLRQDOL]DFLyQ� GH� OD�GHOHJDFLyQ� GH� SRGHUHV"�(O� OHFWRU� FRPSUHQGHUi� SXHV�TXH�²WDQWR� HQ� HO� (VWH� FRPR� HQ� HO� 2HVWH²� HO� SRGHU�HVWp� VXPDPHQWH� LQWHUHVDGR� HQ� SUHVHQWDU� OD�$872*(67,Ï1�FRPR�XQD�H[SHULHQFLD�SUHVHQWH��OOHQD�GH�GHILFLHQFLDV�H�LQVXILFLHQFLDV��VLPSOHPHQWH�©FXULRVDª�\� GLJQD� GH� FRQRFHU�� R� ELHQ� FRPR� XQ� QHEXORVR� \�YDJR�SUR\HFWR�IXWXUR��VLWXDGR�PiV�DOOi�GH�OR�SRVLEOH��\�HQ�FRQVHFXHQFLD�©XWySLFRª��"���GLItFLOPHQWH�UHDOL]DEOH��<�VH�UHFKD]D�OD�WUDGLFLRQDO�UHVSXHVWD��%DNXQLQ���©(V�EXV�FDQGR� OR� LPSRVLEOH�FyPR�HO�KRPEUH�KD� UHDOL]DGR�VLHP�SUH� OR� SRVLEOH�� \� TXLHQHV� VH� KDQ� OLPLWDGR��VDELDPHQWH�� D� OR� TXH� OHV� SDUHFtD� OR� SRVLEOH�� QR�DYDQ]DURQ� MDPiV� XQ� VROR� SDVR�ª� 2� VH� OH� VXVWLWX\H��©$872*(67,Ï1� ²QRV� GLFHQ²� VLJQLILFD� PRGHOR�\XJRVODYRª��3HUR� HO� UHSURFKH� GH� IRQGR� KHFKR� D� OD�$872*(67,Ï1�²HQWHQGLGD�� FRPR�GLMLPRV�� FRPR�DFWLWXG� \� HVWLOR� GH� YLGD²� HV� VX� UDUD� ©YLUWXGª� GH�KDOODUVH� VLWXDGD� PiV� DOOi� GHO� MXHJR� GH� OD� ©JXHUUD�IUtDª�� VH�GLULJH�LQGLVWLQWDPHQWH�DO�EORTXH�GHO�(VWH�\�DO�RFFLGHQWDO�� WLHQH� ©H[FHVLYDª� XQLYHUVDOLGDG��/yJLFDPHQWH��2FFLGHQWH�FDOLILFD�D�OD�$872*(67,Ï1�GH�©VRFLDOLVWDª�\�HO�(VWH�DUJXPHQWD�HQ�FRQWUD�GH�HOOD��GHVWDFDQGR�HYLGHQWHV�GLIHUHQFLDV��OD�SUXHED�GH�TXH�OD�$872*(67,Ï1� HV� XQD� ©SHUYHUVLyQ� FDSLWDOLVWDª�HVWi�HQ�TXH�OD�8566�
����



SUHVFLQGH� GH� HOOD�� \� GHFLU� OR� FRQWUDULR� HV� £QHJDU� HO�FDUiFWHU�©VRFLDOLVWDª�GH�OD�8566�����6H�WUDWD�HQ�YDQR�GH�HQFHUUDU�XQD�UHDOLGDG�LQQRYDGRUD�HQ�HO�YLHMR�OHQJXDMH�GH� ORV� DxRV� ���� ©JXHUUD� IUtDª�� ©SDWULD� GHO� 6RFLDOLV�PRª����$PERV� EORTXHV� HVJULPHQ� DO�PLVPR� WLHPSR�� FRQ�LQHYLWDEOH� \� ULGtFXOR� LQIDQWLOLVPR�� OD� FDGXFD� Pi[LPD�HYDQJpOLFD��©4XLHQ�QR�HVWi�FRQPLJR��HVWi�FRQWUD�Pt���ª��(YLGHQWHPHQWH�� ODV�DODV�PiV�DYDQ]DGDV�GH�XQR�\�RWUR� EORTXH�²DXQTXH� VLQ� FRQYLFFLyQ�QL� HQWXVLDVPR²�KDQ� FRJLGR� HO� WUHQ� GH� OD� $872*(67,Ï1� \D� HQ�PDUFKD�� SDUD� PHMRU� SUHVHUYDU� VXV� HVWUXFWXUDV�MHUiUTXLFDV��VX�LQGLVFXWLEOH�GLYLVLyQ�HQWUH�GLULJHQWHV�\�HMHFXWDQWHV�� $� FRUWR� SOD]R� VDOHQ� DGHODQWH� SRUTXH� OD�SDODEUD� $872*(67,Ï1� UHIOHMD� OD� DVSLUDFLyQ�HVSRQWiQHD�\�UHDO�GH�OD�EDVH�GH�TXH�HVWiQ�SHQGLHQWHV��3HUR�D�OD�ODUJD��VyOR�VH�HQJDxDQ�HOORV��SURSRUFLRQDQ�D�VX�EDVH�XQDV�DUPDV�FRQWUD�HOORV��1L�SRU�RSRUWXQLVPR�GHEHUtDQ� HQVHxDU� D� OD� EDVH� TXH� ODV� GHFLVLRQHV� OH�FRUUHVSRQGHQ� D� HOOD�� TXH� GHEH� GHVKDFHUVH� GH� FXDQWR�HOHPHQWR� QR�UHYRFDEOH� VH� OH� SRQJD� SRU� GHODQWH�� TXH�WLHQH� FDSDFLGDG� SDUD� KDFHUOR� HOOD� VROD�� HWF��� VL�TXLHUHQ� VHJXLU� RFXSDQGR� HO� SHGHVWDO�� 3RUTXH� OD� EDVH�QR� HV� HVW~SLGD� \� FXDQGR� WRPH� FRQVFLHQFLD� GH� VXV�SRVLELOLGDGHV�R�KDUi�FRQWUD�HVRV�MHUDUFDV��SDWURQDOHV�X�REUHULVWDV��TXH�WUDWDQ�HQ�YDQR�GH�PDQLSXODUOD��
<� VL� OD� GLQiPLFD� GH� OD� $872*(67,Ï1� SXHGH�FRPSRUWDU� PiV� GH� XQD� ©VRUSUHVDª� HV� SRU� OD� VHQFLOOD�FRPSOHMLGDG� GH� WDO� SURFHVR�� DO� PLVPR� WLHPSR�PHWD� \�FDPLQR�KDFLD�HVD�PHWD��+D\�TXH�WHQHUOR�PX\�SUHVHQWH��OD� $872*(67,Ï1� QR� HV� VyOR� XQ� KRUL]RQWH� R�SUR\HFWR�GH� UHQRYDFLyQ�� HV� OD� FRQGLFLyQ�\� JDUDQWtD�GH� WRGD� UHQRYDFLyQ�� HV� ²GLUHPRV� LQFOXVR²� HO�FRQWHQLGR�PLVPR�GH�HVD�UHQRYDFLyQ�TXH�VH�DYHFLQD��

����



/$�$1$548Ë$�
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6L�FRQVLGHUD�HVWR�XWySLFR��OHV�UXHJR�UHIOH[LRQHQ�
SRU�TXp�HVWR�HV�XWySLFR����
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�
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�
'HVGH�ODV�DOWDV�LQVWDQFLDV�GHO�SDtV�VH�QRV�UHFRUGDED�QR� KDFH�PXFKR� OD� FRQILJXUDFLyQ� TXH� HVWi� WRPDQGR� ~O�WLPDPHQWH� HO� PDFKDGLDQR� SUREOHPD�²FDVL� HWHUQR�� DO�GHFLU� GH� DOJXQRV²� GH� ODV� ©GRV� (VSDxDVª�� ©/D�L]TXLHUGDª�²GHFtD�'RQ�$GROIR�6XiUH]�HQ�HQWUHYLVWD�DO�VHPDQDULR�IUDQFpV�/H�3RLQW²�VH�REVWLQD�HQ�FRPEDWLU�XQ�SDVDGR�TXH�\D�QR�H[LVWH�\�OD�GHUHFKD�VH�REVWLQD�HQ�OORUDU�SRU�XQ�SDVDGR�TXH�QR�YROYHUi���ª�2�� OR�TXH�YLHQH�D�VHU� OR� PLVPR� DXQTXH� DOJR� PDWL]DGR�� OD� GHUHFKD� VH�REVWLQD� HQ� FRPEDWLU� XQ� SDVDGR� TXH� \D� QR� H[LVWH�PLHQWUDV� OD� L]TXLHUGD� VH� REVWLQD� HQ� OORUDU� SRU� XQ�SDVDGR�TXH��DIRUWXQDGDPHQWH��\D�QR�YROYHUi����
$Vt�� OD�YLHMD�PLOLWDQFLD�FHQHWLVWD�GH�HVWDV� WLHUUDV�²PiV�SURSHQVD�DKRUD�D�ODV�DxRUDQ]DV�TXH�DO�UXGR�
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FRPEDWH²�WLHQH�VLHPSUH�HQ�ORV�ODELRV�DTXHO�&RQJUHVR�GH� =DUDJR]D� GH� PD\R� GH� ������ SRU� HMHPSOR�� \� HVWDUi�VLHPSUH� GLVSXHVWD� D� VXVFULELU� ODV� SDODEUDV� GH� 5HQH�5LHVHO�HQ�HO�~OWLPR�Q~PHUR�GH� OD�,QWHUQDWLRQDOH�6LW~D�WLRQQLVWH� �Q��� ���� VHSWLHPEUH� ������ FDOLILFDQGR� ODV�UHVROXFLRQHV� GH�GLFKR�FRQJUHVR� FRPR�©XQR�GH� ORV�PiV�EHOORV� SURJUDPDV� MDPiV� DGHODQWDGR� SRU� XQD� RUJDQL�]DFLyQ�UHYROXFLRQDULD���ª�1RVRWURV�� HQ� FDPELR�� SUHIHULPRV� HYLWDU� HQIHUPL]DV�QRVWDOJLDV� GH� SDVDGRV� KR\� LQH[LVWHQWHV�� UHFXHUGRV�HQIHUYRUL]DGRV� KDFLD� DTXHOOD� &�1�7�� GH� SULQFLSLRV� GH�VLJOR�� VXFHVLYDPHQWH� GLH]PDGD� DO� FRUUHU� GH� ORV� DxRV��WDQWR� SRU� ORV� 3ULPR� GH� 5LYHUD� GH� WXUQR�� FRPR�SRVWHULRUPHQWH�²¢SDUD� TXp� QHJDUOR"²�SRU� OD� SURSLD�VHJXQGD�UHS~EOLFD�HVSDxROD��(V�HVWH�HQIRTXH�HO�TXH�HO�OHFWRU�HVSHUD�GH�QRVRWURV��KDUWR�GH�YLHMDV�©KLVWRULDV�GH�IDPLOLDª��3UHIHULPRV� VXVFULELU� FRQ� &DUORV�0DU[� DTXHOODV� LQ�WHOLJHQWHV�SDODEUDV�GH�������HVFULWDV�DO�SULQFLSLR�GH�(O� GLHFLRFKR� %UXPDULR� GH� /XLV� %RQDSDUWH�� ©/D� UH�YROXFLyQ� VRFLDO� GH� QXHVWURV� GtDV� ²DILUPD� FRQ�FRQYLFFLyQ²�QR�SXHGH� FRPHQ]DU� VX�SURSLD� WDUHD�DQWHV�GH� GHVSRMDUVH� GH� WRGD� YHQHUDFLyQ� VXSHUVWLFLRVD� SRU� HO�SDVDGR�� 1R� SXHGH� VDFDU� VX� SRHVtD� GHO� SDVDGR�� VLQR�VRODPHQWH�GHO�SRUYHQLU���ª�
(Q�RWUDV�SDODEUDV�� OR�UHDOPHQWH� OLEHUWDULR�QR�HV�QL�SRGUi� QXQFD� VHU� OD� HODERUDFLyQ� \� H[SRVLFLyQ� GH� XQD�GRJPiWLFD��GH�XQD�SUHWHQGLGD�©RUWRGR[LDª��HO�LQWURGXFLU�HQ�OD�IHULD�GHO�JDGJHW�LGHROyJLFR�HVD�PHUFDQFtD�KR\�GH�PRGD�� HVD� YHQWD� GH� ©LVPRVª� ²SRU� HMHPSOR��©$1$548,602ª²� TXH� KR\� YHPRV� RIUHFHUVH� DO�FRQVXPR� GH� OD� LQPHQVD�PD\RUtD� GHVGH� ORV� HVFDSDUDWHV�PLVPRV� GHO� 3RGHU�� HO� SDVHDU� YLHMDV� HWLTXHWDV� \D�FDGXFDV�

����



FRQ�HO�PHUR�SUHWH[WR�GH�VX�SURPRFLyQ�FRPHUFLDOL]DGD��
<�VLQ�HPEDUJR��PiV�DOOi�GH�RUWRGR[LDV� LGHROyJLFDV��

PiV�DOOi�GH�XQD�GRFWULQD�SROtWLFD�D�DxDGLU�D�ODV�TXH�SXH�
EODQ� HO� YDULDGR� ERVTXH� GH� ODV� L]TXLHUGDV²�
WHUFHUPXQGLVPR�� FDVWULVPR�� PDRtVPR�� WURWVNLVPR��
OHQLQLVPR�� PDU[LVPR�� VRFLDOLVPRV� GLYHUVRV���²�� HO�
$QDUTXLVPR� UHVXUJH� GH� QXHYR�� YXHOYH� D� KDEODUVH� GHO�
PLVPR� DELHUWDPHQWH�� FRPR� VL� QR� KXELHUD� VXIULGR� XQ�
VLQItQ� GH� IUDFDVRV� FRQWLQXDGR� TXH�PiV� ELHQ� GHEHUtDQ�
LQFLWDU�D�OD�FUtWLFD�GH�VXV�LQVXILFLHQFLDV��

3DUHFH�VHU�TXH�FDGD�GHUURWD�PDWHULDO�GHO�$QDUTXLV�
PR� VH� WUDGXFH� HQ� XQD� YLFWRULD� PRUDO�� VLQ� TXH� SXHGD�
HVWDEOHFHUVH� UHODFLyQ� DOJXQD� GH� FDXVD� D� HIHFWR�� QR�
SXHGH� DILUPDUVH� VHULDPHQWH� QL� TXH� ODV� LQVXILFLHQFLDV�
SUiFWLFDV� GHO� $QDUTXLVPR� SURYRTXHQ� HVWD� DXUHROD� GH�
SUHVWLJLR�PRUDO��QL�YLFHYHUVD�TXH�VHD�OD�LQWHJULGDG�PR�
UDO� OD�TXH�DERTXH�GH�FRQWLQXR�HO�$QDUTXLVPR�KDFLD�
HO�IUDFDVR��

6L� VH� FRQVLGHUD� D� OD� SROtWLFD� FRPR� ©HO� DUWH� GH� OR�
SRVLEOHª�� VHJ~Q� OD� GHILQLFLyQ� WUDGLFLRQDO�� KDEUHPRV� GH�
FRQYHQLU� HQ� TXH� HO� $QDUTXLVPR� QR� HV� XQD� SROtWLFD�
VLPSOHPHQWH�� HV� DOJR� TXH� VH� VLW~D� PiV� DOOi� GH� OD�
SROtWLFD�� QR� HV� XQD� ILORVRItD�� VLQR� DOJR�PiV� DOOi� GH� ODV�
ILORVRItDV��'LUtDPRV��VL�QR�IXHUD�SRU�OR�FRQYHQFLRQDO�GH�
OD�H[SUHVLyQ��TXH�HO�$QDUTXLVPR�YLHQH�D�VHU�DOJR�FRPR�
LQWUtQVHFR�D�OD�QDWXUDOH]D�KXPDQD����

1R� VyOR� QR� HV� XQD� SROtWLFD�PiV�� GH� OD� TXH�SXHGDQ�
PDUFDUVH�ODV�GLVWDQFLDV�UHVSHFWR�D�ODV�RWUDV�SROtWLFDV��VLQR�
TXH� QLHJD� HO� FRQFHSWR� SRVLELOLVWD� GH� ©SROtWLFDª�� ©(V�
EXVFDQGR� OR� LPSRVLEOH� ²HVFULEtD� HORFXHQWHPHQWH�
0LNKDLO� %DNXQLQ²� FyPR� HO� KRPEUH� KD� UHDOL]DGR�
VLHPSUH� OR� SRVLEOH�� \� TXLHQHV� VH� KDQ� OLPLWDGR�
VDELDPHQWH�D�OR�

����



TXH� OHV� SDUHFtD� OR� SRVLEOH� QR� DYDQ]DURQ� MDPiV� XQ� VROR�SDVRª��/D�IUDVH�QR�SUHFLVD�FRPHQWDULRV��
6L� VH� FRQFLEH� SXHV� DO� $QDUTXLVPR� FRPR�Pi[LPD� SXUH]D� UHYROXFLRQDULD� SRVLEOH�� KDEUHPRV� GH�FRQFHELUOR�FRPR�XQD�VXHUWH�GH�)RUPD�3RpWLFD��GH�XQD�32(6Ë$� QR� VDFDGD� GHO� SDVDGR� VLQR� VRODPHQWH� GHO�SRUYHQLU���� 2� HQ� RWUDV� SDODEUDV�� FRQFHELUOR� FRPR� XQD�YLYHQFLD�H[LVWHQFLDO�WDQWR�R�PiV�TXH�FRPR�XQD�SROtWLFD��XQD� ILORVRItD� R� XQD� pWLFD�� HO� $1$548,602� HVWi�HQ�OD�YLGD��SRGUtDPRV�GHFLU��
<�HV�HQWRQFHV�FXDQGR�VXUJH�OD�SUHJXQWD�FDSLWDO�D�OD�TXH�YDPRV�D� WUDWDU�GH�UHVSRQGHU�HQ�HVWDV�SiJLQDV��¢HV� DGHFXDGR� KDEODU� GH� XQ� UHVXUJLU� GHO� $QDUTXLVPR"�'HVGH� XQD� SHUVSHFWLYD� DQFODGD� HQ� SURIXQGLGDG� HQ�QXHVWUR� SUHVHQWH�� QRV� YHPRV� REOLJDGRV� D� UHFKD]DU� OD�VXSHUILFLDOLGDG� GH� WDO� DVHUWR�� KHFKR� HYLGHQWHPHQWH�GHVGH� IXHUD�� SRU� DGYHQHGL]RV� ©IDQVª� GH� SRVHV�OLEHUWDULDV�\�©FRQWUDFXOWXUDOHVª� �DVt� VH�DXWRFDOLILFDQ�ORV�ERQ]RV�GH�OD�©QXHYD�RODª���¢1R� VHUtD� DFDVR� PiV� H[DFWR� DILUPDU� TXH� HVH�$QDUTXLVPR� UHFLpQ� GHVFXELHUWR� SRU� WDQWRV� 
QR� GHMy�QXQFD�GH�HVWDU�SUHVHQWH�HQWUH�QRVRWURV"�(Q�WRGR�FDVR��KDEODU�GHO�$1$548,602�QR�HV�DEULU�GHEDWH�SROtWLFR�VLQR� SURIXQGL]DU� HQ� HO� VHQWLGR� TXH� WLHQHQ� ORV�FRQFHSWRV� ²PiV� PtQLPDPHQWH� OLJDGRV� GH� OR� TXH�SDUHFH²� GHO� LQGLYLGXR�� GH� 'HYHQLU� +LVWyULFR� \� GH�5HYROXFLyQ��3UHFLVDPHQWH�DKRUD����
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(UD�OyJLFD�HVWD�UHDILUPDFLyQ�GHO�$QDUTXLVPR�HQ�XQ�PXQGR�FDGD�YH]�PiV�GHVKXPDQL]DGR��(Q�HO�SUyORJR�D�VX�'XUUXWL��-XOLR�&��$FpUHWH�OR�GHVFULEtD�FRQ�LQWHOLJHQWH�SUHFLVLyQ��©6L�KR\�VH�VLHQWH�OD�WHQWDFLyQ�GH�SHQVDU�TXH�OD�DQDUTXtD�HV�HO�HVWDGR�SHUIHFWR�GHO�KRPEUH�HV�SRUTXH�YLYLPRV� HQ� XQD� pSRFD� GH� GHVKXPDQL]DFLyQ� HQ� TXH� OD�WHFQRFUDFLD� KD� KHFKR� SRVLEOH� OD� DEHUUDFLyQ� GH� TXH� XQD�,%0�VHD�PiV��KXPDQD��TXH�HO�DSpQGLFH�KXPDQR�TXH�OD�PDQHMDª��
(O� $QDUTXLVPR� VHUtD� SXHV� OD� DILUPDFLyQ� GHO�LQGLYLGXR� HQ� HO� VHQR� GH� XQ� PXQGR� TXH� QLHJD� DO�LQGLYLGXR�� XQD� UHDILUPDFLyQ� LQGLYLGXDO� \� FROHFWLYD�IUHQWH�D�XQ�PXQGR�RSUHVLYR�\�WHFQRFUiWLFR��XQD�~OWLPD�SDODEUD� DQWHV� GH� TXH� VH� GHVHQFDGHQH� OD� FULVLV� GH�FLYLOL]DFLyQ��(VWR�HV�DOJR�PiV�JUDYH�TXH�ORV�SDVDGRV�LQH[LVWHQWHV� �D� ©/R� TXH� HO� YLHQWR� VH� OOHYyª�� DQWHV�DOXGLGRV�� /D� 9LGD�²KHFKD� GH� 3RHVtD�� $UWH�� $PRU� \�5HYROXFLyQ��DO�GHFLU�GH�ORV�VXUUHDOLVWDV²�HPSUHQGH�VX�WHQWDWLYD� GH� UHDOL]DUVH�� DSRVWiQGROR� WRGR� D� XQD� VROD�FDUWD��'H�WRGRV�ODGRV�QRV�OOHJDQ�ORV�HFRV�GH�HVD�FULVLV��©1R� HV� HO� KRPEUH�� HV� HO� PXQGR� TXLHQ� VH� KD� YXHOWR�DQRUPDOª� FODPDED� $QWRQLQ� $UWDXG�� <D� 1LHW]VFKH�KDEtD�DKRQGDGR�HQ�HVWH�WHPD��©6RPRV�PiV�OLEUHV�TXH�IXLPRV�MDPiV�²HVFULELy�O~FLGDPHQWH�HO�JUDQ�SHQVDGRU�

����
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JHUPDQR²�GH�GLULJLU�OD�PLUDGD�HQ�WRGDV�GLUHFFLRQHV��QR� SHUFLELPRV� OtPLWH� SRU� QLQJXQD� SDUWH�� 7HQHPRV� OD�YHQWDMD� GH� VHQWLU� D� QXHVWUR� DOUHGHGRU� XQ� HVSDFLR� LQ�PHQVR��SHUR�WDPELpQ�XQ�YDFtR�LQPHQVR���ª�/D�PRGHUQD� WHFQRFUDFLD�� XQ�PXQGR� DQRUPDO�� XQ�YDFtR� LQPHQVR����<�VLQ�HPEDUJR�QRV�DILUPDPRV�FRPR�PiV� OLEUHV� TXH� IXLPRV� MDPiV�� VLQ� OtPLWH� SRU� QLQJXQD�SDUWH���� <� HO� $QDUTXLVPR� ²HVH� $QDUTXLVPR� TXH� HQ�UHDOLGDG� QXQFD� GHMy� GH� HVWDU� SUHVHQWH� HQWUH� QRVRWURV��GHVGH�PXFKR�DQWHV�GH�3URXGKRQ�R�6WLUQHU²�UHQDFH�FRQ�QXHYR� tPSHWX��2�SRU� OR�PHQRV�� OD�QHFHVLGDG�GH�TXH�HO�$QDUTXLVPR�VHD�SRVLEOH��6H� WUDWD� GH� XQD� QHFHVLGDG� JHQHUDOL]DGD�� /D�DILUPDFLyQ�GHO�,QGLYLGXR��FRQ�WRGD�VX�HVSRQWDQHLGDG�\�DXWRQRPtD�� FRQ� WRGD� VX� IXHU]D� FUHDWLYD� ²R� SRU� OR�PHQRV��GH�GHVWUXFFLyQ�FUHDGRUD²��FRQ�WRGD�VX�DQVLD�GH�OLEHUWDG��XQD�OLEHUWDG�TXH�QR�VH�PHQGLJD�VLQR�TXH�VH�WRPD��HVD� OLEHUWDG�DMHQD�TXH�SURORQJD� OD�PtD�KDVWD�HO�LQILQLWR�� HVWDOOD� FRQWXQGHQWHPHQWH� HQ� HVD� VRFLHGDG�URERWL]DGD�\�FLEHUQpWLFD��GRQGH�HV�PHQRV� LQKXPDQD� OD�PiTXLQD� TXH� HO� KRPEUH� TXH� OD� PDQHMD�� <D� OR�DGYHUWtDPRV��QR�FRQVLGHUHQ�WRGR�HVWR�XWySLFR����$Vt�SXHV��DQWHV�GH�KDEODU�GH�$QDUTXLVPR�²UHDO�R�SRVLEOH²�� GH� VX� DSOLFDFLyQ� SUiFWLFD� R� GH� VX� PHUD�QHFHVLGDG��KD\�TXH�GHMDU�D�OD�SXHUWD�HVD�ySWLFD�IDOD]�TXH� FRQWUDSRQH� ©OR� XWySLFRª� \� ©OR� FLHQWtILFRª� VHJ~Q�FULWHULRV�GH�SUHFLVLyQ� WHyULFD�R�GH�HILFDFLD�SUiFWLFD��(O�$QDUTXLVPR�� OD�QHFHVLGDG�GHO�$QDUTXLVPR�� OD� UD]yQ�GH�VHU�GHO�$QDUTXLVPR��QR�HV� OD�GH�XQD�GRFWULQD�SROt�WLFD��PiV�ELHQ�VH� WUDWD�GH�XQD�FXHVWLyQ�GH�DXWRGHIHQVD�IUHQWH�D�XQ�PXQGR�KRVWLO��$ILUPDU�HO�LQGLYLGXR�HQ�XQ�PXQGR�TXH�OH�UHGXFH�D�OD�QDGD��<��JUDFLDV�D�HOOR��FRQRFHU�D�HVWH�PXQGR�\�D�
����



QRVRWURV�PLVPRV��5HFXUULU� DO� WHVWLPRQLR�GH�FXDQWRV�KDQ�KHFKR�VHQWLU�HVWD�QHFHVDULD�DILUPDFLyQ�GHO�KRPEUH��1R� OLPLWDUVH� D� WH[WRV� GH� GRFWULQDULRV� DQDUTXLVWDV� GHO�SDVDGR�QL�D�H[SHULHQFLDV�OLEHUWDULDV�DOHMDGDV�GH�QXHVWUR�PRPHQWR�KLVWyULFR�FRQFUHWR��PH]FODU�0DU[�\�1LHW]V�FEH��%UHFKW�\�(DNXQLQ��/HQLQ�\�5LPEDXG��'XUUXWL�\�'H�6DGH����4XH�QR�QRV�WRPHQ�SRU�FDSULFKRVRV�OHFWRUHV��QL�QRV�YHQJDQ�D�H[LJLU�XQ�WRQR�PiV�HVWULFWR��VL�VH�FRPSUHQGH�OR�YDVWR�GH�OD�WHPiWLFD�DTXt�DERUGDGD�²OD�HQYHUJDGX�UD�GHO�$QDUTXLVPR��GH�GyQGH�YLHQH�\�D�GyQGH�YD²��VL�VH�FRPSUHQGH�OD�PLVHULD�GH�HVWH�PXQGR�PRGHUQR�\�GH�HVWH�PRPHQWR�KLVWyULFR�TXH�VXVWLWX\H�OD�9LGD�SRU�OD�VXSHUYLYHQFLD�FRWLGLDQD��OD�UHDOL]DFLyQ�GHO�'HVHR�SRU�HO�GHVHR�GH�5HDOL]DFLyQ��HV�GH�FDMyQ�TXH�QDGD�KXPDQR�SXHGH�VHUOH�DMHQR��+XELpUDPRV� SRGLGR� OLPLWDUQRV� D� XQD� H[SRVLFLyQ�SHGDQWH� \� HUXGLWD� VREUH� DTXHO� 7KRPDV� 0�Q]HU� GH�OHMDQRV� VLJORV�� VREUH� ORV� OODPDGRV� ©XWySLFRVª�²5REHUW�2ZHQ��&KDUOHV�)RXULHU²��VREUH�ORV�JUDQGHV�QRPEUHV�GH� OD� $FUDFLD�²0D[� 6WLUQHU�� 3URXGKRQ�� %DNXQLQ²��VREUH� VXV� VHJXLGRUHV� ².URSRWNLQ�� 5XGROI� 5RFNHU��0DODWHVWD�\�WDQWRV�RWURV²��VREUH�HO�PDUWLURORJLR�GH�OD�FDXVD� �6DFFR� \� 9DQ]HWWL�� (PLOLDQR� =DSDWD�� 1pVWRU�0DNKQR��%XHQDYHQWXUD�'XUUXWL�� ORV�©PiUWLUHV�GH�&KL�FDJRª� TXH� VH� FRQPHPRUD� ORV� 3ULPHURV� GH� 0D\R�� OD�©SURSDJDQGD� SRU� OD� DFFLyQª� \� VXV� 5DYDFKRO�� WDQWRV�DQyQLPRV�KpURHV�ROYLGDGRV������1RV�KDEUtDPRV� WHQLGR�IRU]RVDPHQWH�TXH�HQ]DU]DU�HQ�FODULILFDU� ODV�HYLGHQWHV�GLIHUHQFLDV�HQWUH�HOORV��\�ORV� SXQWRV� GH� VHPHMDQ]D� \� SUR[LPLGDG� FRQ� RWUDV�WHQGHQFLDV� UHYROXFLRQDULDV�� <� KDEUtDPRV� GHMDGR� GH�ODGR� OR� HVHQFLDO�� HO� $QDUTXLVPR� ²FXDOTXLHU�$QDUTXLVPR��
����



HO� GH� VXV� WHyULFRV� GH� WRGD� WHQGHQFLD� \� HO� GH� VXV�KRPEUHV�GH�DFFLyQ�QRWDEOHV�R�GHVFRQRFLGRV²�HV�DQWH�WRGR�� HV� SUHFLVR� LQVLVWLU� HQ� HOOR�� XQD� DILUPDFLyQ� GHO�LQGLYLGXR� \� GH� VX� KLVWRULD�� XQD� SRVWXUD� URPiQWLFD��FRQ�WRGD�OD�FDUJD�VXEYHUVLYD�\�UHYROXFLRQDULD�TXH�YLVWD�GH� FHUFD� WLHQH� HVWD� SDODEUD�� LQGLYLGXDO� \�FROHFWLYDPHQWH��$�GLIHUHQFLD� GH� ODV� DFWLWXGHV� OODPDGDV� ©KXPDQLV�WDVª� ²\� TXH� HQ� UHDOLGDG� VyOR� VLUYHQ� SDLUD� LQIXQGLU�FRQIRUPLVPR� \� UHVLJQDFLyQ�� SDUD� LQWHJUDUQRV� DO�6LVWHPD� EDMR� SUHWH[WR� GH� FRQVRODFLyQ�� GH� EXVFD� GHO�PDO� PHQRU²�� HO� URPDQWLFLVPR� UHYROXFLRQDULR� HV� XQ�HVWLOR�GH�YLGD�FRPEDWLYR��UDGLFDO�� LQVDWLVIHFKR�VLHPSUH��MDPiV� UHFXSHUDEOH�� (V� XQD� DFWLWXG� SURPHWHLFD�� TXH�SDUWH�DO�DVDOWR�GH�ORV�FLHORV�\�GHVDItD�D�ORV�GLRVHV��HQ�OD�GLItFLO�EXVFD�GHO�VHFUHWR�GHO�)XHJR����(VWD�HV�OD�UD]yQ�GHO�LQPHQVR�DWUDFWLYR�TXH�WLHQH�HO� $QDUTXLVPR�� KR\� OR� PLVPR� TXH� D\HU�� 6XV� KRPEUHV�WLHQHQ� XQ� HVWLOR� GH� YLGD� \� HPSUHQGHQ� FRQ� WHVyQ� OD�PDJQD� DYHQWXUD� GH� OD� UHDOL]DFLyQ� GHO� KRPEUH�� <� HVWR�SUHFLVDPHQWH�HQ�XQ�PXQGR�FRVLILFDGR��HQ�XQ�XQLYHUVR�FRQFHQWUDFLRQDULR�� HQ� XQD� VRFLHGDG� FDUHQWH� GH� HVWLOR��1DGLH� GHEH� H[WUDxDUVH� DO� FRPSUREDU� TXH��LQGHSHQGLHQWHPHQWH� GH� VXV� VXFHVLYDV� GHUURWDV� \� VXV�WULXQIRV� HItPHURV�� HO� $1$548,602� ²VL� HV� TXH�SXHGH�GHFLUVH�FRQ�HVWDV�SDODEUDV²�KD\D�\D�YHQFLGR�GH�DQWHPDQR��'HVGH� HVWD� ySWLFD� GH� URPDQWLFLVPR� RVDGR�� QR�H[LVWH� QLQJXQD� GLIHUHQFLD� HQWUH� ©&$0%,$5� /$�9,'$ª� \� ©75$16)250$5� (/� 081'2ª�� /R�PLVPR� TXH� HQ� HO� ©SURJUDPD� PtQLPRª� TXH� WUD]DED�5LPEDXG���� 'HMDPRV� DO� OHFWRU� HQ� OLEHUWDG� SDUD� TXH�LQWHUSUHWH� \� UDFLRQDOLFH� ODV� FDXVDV� \� HIHFWRV� GH� HVWD�DFWLWXG� DSDVLRQDGD�� ¢(V� HO� FDPELR� LQGLYLGXDO� OR� TXH�FRQGLFLRQD�\�SURYRFD� OD� WUDQVIRUPDFLyQ�FROHFWLYD"�¢2�HV�TXH�WRGD�
����



WUDQVIRUPDFLyQ�FROHFWLYD�HV�ILFWLFLD�H�LQFRPSOHWD�VL�QR�
YD�DFRPSDxDGD�GH�XQ�UDGLFDO�FDPELR�GHO� LQGLYLGXR���"�
/D� UHVSXHVWD�QR� OD�RIUHFHQ�QL�0DU[��QL�5LPEDXG��QL�
'XUUXWL��<DFH�HQ�HO�IRQGR�GH�QRVRWURV�PLVPRV��PHGLR�
LQFRQVFLHQWH�� GH� FDGD�XQR�GH�QRVRWURV�PLVPRV��(Q�HO�
FRUD]yQ� GH� XQ� PXQGR� VLQ� FRUD]yQ�� QR� VyOR� HO�
$QDUTXLVPR� HVWi� HQ� OD�9LGD� VLQR� TXH� OD�9LGD� HVWi� HQ�
WUDQVIRUPDU� HO� PXQGR�� XQD� FRVD� DO� DOFDQFH� GH� OD�
PDQR����

,,,�

$QLTXLODG�SXHV�SDUD�VLHPSUH�WRGR�FXDQWR�SXHGD�XQ�GtD�GHVWUXLU�YXHVWUD�REUD����
'�$�)��'(�6$'(�

8QD�YH]�UHGHILQLGR�HO�FRQFHSWR�GH�,QGLYLGXR�\��SRU�H[WHQVLyQ�� HO� GH� VX�+LVWRULD�� HQWUDPRV�GH� OOHQR�HQ�HO�WHUFHU�SXQWR�TXH�YLHQH�D�FODULILFDU� WRGD�UHIOH[LyQ�VREUH�$QDUTXLVPR��HO�GH�5HYROXFLyQ��(O�$QDUTXLVPR�HVWi�HQ� OD�9LGD�� OD�9LGD� LQGLYLGXDO� HVWi� HQ� WUDQVIRUPDU� HO�PXQGR�FROHFWLYDPHQWH��WUDQVIRUPDU�HO�PXQGR�HQ�YH]�GH�OLPLWDUVH�D�LQWHUSUHWDUOR�OHHPRV�HQ�ODV�©7HVLV�VREUH�)HXHUEDFKª� GH� &DUORV� 0DU[� �$QH[R� D� /D� LGHRORJtD�$OHPDQD���������/OHJDGRV� D� HVWH� SXQWR�� KHPRV� GH� SUHFLVDU� HO�FDUiFWHU� LQVXVWLWXLEOH� H� LQGLVSHQVDEOH� GHO� DSRUWH� GHO�$QDUTXLVPR� DO� PRYLPLHQWR� UHYROXFLRQDULR�� 5HVXOWD� XQ�SRFR� LQFyPRGR� GHVSXpV� GH� WDQWDV� DFXVDFLRQHV� GH�XWRSLVPR�
�
�

���



SRU� SDUWH� GH� LD� ©9XOJDWDª�PDU[LVWD��'LUHPRV�� FRQ� ORV�MyYHQHV� DLUDGRV� GHO� 0D\R� IUDQFpV� GH� ������ ©7RGR�UHIRUPLVPR�VH�FDUDFWHUL]D�SRU�HO�XWRSLVPR�GH�VX�HVWUD�WHJLD� \� HO� RSRUWXQLVPR� GH� VX� WiFWLFDª�� 2� PiV�FUXHQWDPHQWH��©6HG�UHDOLVWDV��SHGLG�OR�LPSRVLEOHª��(V�GHFLU��ORV�XWRSLVWDV�VRQ�©ORV�RWURVª����+DVWD� DKRUD� QRV� KHPRV� UHIHULGR� EiVLFDPHQWH� D�DVSHFWRV� VHFXQGDULRV� GHO� $QDUTXLVPR� FRPR�DILUPDFLyQ�GHO� LQGLYLGXR� IUHQWH� DO�PXQGR�� DVSHFWRV�TXH� UHVXUJHQ� D� PHQXGR�� FRPR� HO� HVSRQWDQHtVPR��HO� VHQWLGR� GH� OD� DXWRQRPtD� GH� ODV� OXFKDV�� OD� DFFLyQ�GLUHFWD�� OD� FRPEDWLYLGDG�� HO� UDGLFDOLVPR�� HO� WDODQWH�SURPHWHLFR�� HVH�PiV�DOOi�GHO�PHUR�+XPDQLVPR�TXH�VH�OODPD� 5RPDQWLFLVPR� UHYROXFLRQDULR�� $VSHFWRV� WRGRV�HOORV�LQQHJDEOHV�DXQTXH�SRU�VXSXHVWR�GLVFXWLEOHV��(O� DSRUWH� GHO� $QDUTXLVPR� DO� FRQFHSWR� GH�5HYROXFLyQ�� KR\� FRPR� D\HU�� HV� HO� GH� XQRV� FULWHULRV�ILMRV�\�HVWULFWRV�VREUH�VX�DXWHQWLFLGDG��1R�VH�WUDWD�GH�GLVFXWLU�GH�OD�YLDELOLGDG�SROtWLFD�GH�WDO�R�FXDO�DVSHFWR�HVWUDWpJLFR� R� WiFWLFR� GH� GHWHUPLQDGDV� WHQGHQFLDV�DQDUTXLVWDV� FRQWUDSXHVWDV�� ORV� SDUWLGDULRV� GH� OD�HVSRQWDQHLGDG� IUHQWH� D� ORV� SDUWLGDULRV� GH� OD�RUJDQL]DFLyQ��SRU�HMHPSOR����6H�WUDWD�GHO�DSRUWH�JOREDO�GHO� $QDUTXLVPR� HQ� RUGHQ� D� SUHFLVDU� ORV� UDVJRV�HVHQFLDOHV�GH�XQD�5HYROXFLyQ�DXWpQWLFD��TXH�PHUH]FD�OD�SHQD��3RGUtDPRV� UHVXPLU� OD� H[WHQVD� DSRUWDFLyQ� GHO�$QDUTXLVPR� HQ� XQ� HVFXHWR� D[LRPD�� ©12� 38('(�/8&+$56(� &2175$� /$� $/,(1$&,Ï1� %$-2�)250$6� $/,(1$'$6ª�� (V� GHFLU�� VL� VHJXLPRV�FRQVLGHUDQGR� OD� UHYROXFLyQ� FRPR� DOJR� SRVLEOH� KR\��FRPR� DOJR� LQHOXFWDEOH�� FRPR� OD� WDUHD� GHO� PRPHQWR��KHPRV� GH� HYLWDU� HO� DSOLFDU� PHGLRV�FRQWUDUUHYROXFLRQDULRV� SDUD� VX� FRQVHFXFLyQ�� 1R� VH�WUDWD�GH�XQD�PHUD�YDORUDFLyQ��
����



SXULVWD�R�pWLFD��HV�OD�YR]�GHO�VHQWLGR�FRP~Q�OD�TXH�QRV�KDEOD��9DPRV� D� GHVDUUROODU� HVWH� D[LRPD� SDUD� KDFHUOR�PiV�IDPLOLDU� \� UHFRQRFLEOH� D� ORV� OHFWRUHV� \D� LQLFLDGRV��PHGLDQWH� DOJXQRV� HMHPSORV�� XQD� RUJDQL]DFLyQ� R� JUXSR�GH�UHYROXFLRQDULRV�QR�SXHGH�UHSURGXFLU�HQ�VX�VHQR�OD�GLYLVLyQ�VRFLDO�GHO�WUDEDMR��OD�VHSDUDFLyQ�HQWUH�GLULJHQ�WHV� \� HMHFXWDQWHV�� OD� HVWUDWLILFDFLyQ� HQ� MHUDUTXtDV� \�PDVD�REHGLHQWH��XQD�HVWUXFWXUD�DXWRULWDULD�SDUD� ORJUDU�OD� FRQVHFXFLyQ� GH� XQ� SURJUDPD� PtQLPDPHQWH�OLEHUWDULR�� VLQR� UHJLUVH� SRU� OD� UHYRFDELOLGDG�SHUPDQHQWH�GH�WRGRV�ORV�FDUJRV��(VWH� ©1R� OXFKDU� FRQWUD� OD� DOLHQDFLyQ� EDMR� IRUPDV�DOLHQDGDVª� QR� VH� UHILHUH� ~QLFDPHQWH� D� ORV�PHGLRV�� VLQR�WDPELpQ� DO� REMHWLYR�SHUVHJXLGR�� ORV� UHYROXFLRQDULRV�QR�SXHGHQ� DGPLWLU� OD� VXSHUYLYHQFLD� GHO� (VWDGR� HQ� OD�VRFLHGDG� IXWXUD�� QL� VLTXLHUD� SDUD� OD� IDVH� GH� WUDQVLFLyQ�TXH�YD\D�D� VXFHGHU�D� OD� DFWXDO��<�QR�VH� WUDWD�DTXt�GH�HQ]DU]DUVH�HQ�ORV�WUDGLFLRQDOHV�GHEDWHV�VREUH�VL�HOOR�HV�IDFWLEOH�� GH� SUHJXQWDUVH� FRQ� TXp� YDQ� D� VXVWLWXLUOR� ORV�DQDUTXLVWDV�� GH� FULWLFDUOHV� GLFLHQGR�²FRPR�(QJHOV²�TXH�SUHWHQGHQ�HVH�FDPELR�GH�XQ�GtD�SDUD�RWUR��6H�WUDWD�DQWH� WRGR�GH�XQD�FXHVWLyQ�GH�DXWHQWLFLGDG�UHYROXFLRQDULD�� ©7RGDV� ODV� UHYROXFLRQHV� SROtWLFDV� QR�KLFLHURQ�PiV� TXH� SHUIHFFLRQDU� HVWD�PiTXLQD� HQ� YH]� GH�URPSHUOD���ª�/HHPRV�HQ�(O�(VWDGR�\�OD�UHYROXFLyQ�GH� 9�� ,�� /HQLQ�� OLEUR� SODJDGR� SRU� RWUD� SDUWH� GH�DWDTXHV� IHURFHV� DO� DQDUTXLVPR�� 2� ELHQ�� ©/D� FODVH�REUHUD� QR� SXHGH� FRQWHQWDUVH� FRQ� WRPDU� OD� PiTXLQD�GHO� (VWDGR� ELHQ� D� SXQWR� \� KDFHUOD� IXQFLRQDU� SRU� VX�SURSLD�FXHQWD���ª�/HQLQ� FLWD� LQFDQVDEOHPHQWH� D� 0DU[� \� (QJHOV��SRUTXH� DILUPDUVH� SDUWLGDULR� GH� OD� H[WLQFLyQ� GHO�(VWDGR�HV�
����



XQD�SUXHED�GH�DXWHQWLFLGDG�UHYROXFLRQDULD��'LFH�TXH�DO� JRELHUQR� GH� ODV� SHUVRQDV� YD� D� VXVWLWXLUOH� OD�DGPLQLVWUDFLyQ� GH� ODV� FRVDV�� TXH� OD� VRFLHGDG� VH�UHRUJDQL]DUi� VREUH� OD� EDVH� GH� OD� DVRFLDFLyQ� OLEUH� H�LJXDOLWDULD��TXH�VH�UHOHJDUi� OD�PiTXLQD�HVWDWDO� DO� VLWLR�TXH�OH�FRUUHVSRQGH��DO�PXVHR�GH�DQWLJ�HGDGHV�MXQWR�DO�WRUQR�GH�KLODU�\�HO�KDFKD�GH�EURQFH����(VWH�/HQLQ�GH�DQWHV�GH�RFWXEUH�GH������VH�DUULHVJD�D�VHU� WUDWDGR�GH�DQDUTXLVWD� FRQ� WDO� GH� SUHVXPLU� GH� DXWHQWLFLGDG�UHYROXFLRQDULD��
(O�KHFKR�GH�TXH�OXHJR�SHUIHFFLRQDUD�OD�PiTXLQD�GH�(VWDGR� HQ� YH]� GH� URPSHUOD�� GH� TXH� VH� FRQWHQWDUD� FRQ�KDFHUOD� IXQFLRQDU� SRU� ©VXª� SURSLD� FXHQWD�� QR� LQYDOLGD�VLQR� TXH� FRQILUPD� HO� UDGLFDOLVPR� GH� ODV� SRVLFLRQHV�DQDUTXLVWDV�� XQD� UHYROXFLyQ� SROtWLFD� FRPEDWH� OD� DOLHQD�FLyQ�VyOR�EDMR� IRUPDV�DOLHQDGDV����<�DGHPiV��QR�KDFH�IDOWD�FLWDU�D�0DU[�\�(QJHOV�FXDQGR��PXFKR�DQWHV�GH�OD� &RPXQD� GH� 3DUtV� GH� ������ 3�� -�� 3URXGERQ� KDEtD�HVFULWR� VREUH� HO� (VWDGR�� ©6HU� JREHUQDGR� VLJQLILFD� VHU�REVHUYDGR�� LQVSHFFLRQDGR�� HVSLDGR�� GLULJLGR�� OHJLVODGR��UHJXODGR�� LQVFULWR�� DGRFWULQDGR�� VHUPRQHDGR��FRQWURODGR�� PHGLGR�� VRSHVDGR�� FHQVXUDGR� H� LQVWUXLGR�SRU� KRPEUHV� TXH� QR� WLHQHQ� HO� GHUHFKR�� ORV�FRQRFLPLHQWRV�QL�OD�YLUWXG�QHFHVDULRV�SDUD�HOOR���ª�(O�$QDUTXLVPR�WLHQH�ELHQ�YLVLEOH�HQ�HO�SURJUDPD�GH� VX� DFWXDFLyQ� IXWXUD� HVD� DEROLFLyQ� R� H[WLQFLyQ� GHO�(VWDGR�²GH� OD� H[SORWDFLyQ�� GHO� &DSLWDO�� GHO� 3RGHU��TXH� VH� KDOOD� GHWUiV� GH� WRGR� (VWDGR�� DXQTXH� VH� OODPH�©'HPRFUDFLDª�� ©(VWDGR� SRSXODUª�� ©(VWDGR�SUROHWDULRª�� HWF�²�� SHUR� GHEH� OXFKDU� \D� GHVGH� DKRUD�FRQ�PHGLRV� DGHFXDGRV� D� VX� REMHWLYR�� FRQ�PHGLRV� QR�DOLHQDGRV����+D\�TXH�UHFRQRFHU�TXH�PXFKD�JHQWp�TXH�SUHVXPH�GH�DQDUTXLVWD�QR�YDFLOD�HQ�DGRSWDU�HVWUXFWXUDV��

����



MHUiUTXLFDV�� GH� GLYLVLyQ� HQWUH� GLULJHQWHV� \� HMHFXWDQWHV��(YLWDQ�� SRU� VXSXHVWR�� OD� SDODEUD� ©SDUWLGRª�� GH�FRQWHQLGR�GHVFDUDGDPHQWH�GLULJLVWD��3HUR�QR�HYLWDQ�OD�UHDOLGDG� TXH� HVWD� H[SUHVLyQ� GHVLJQD�� VH� FRQVLGHUDQ�©pOLWHVª�� ©YDQJXDUGLDª�� ©JUXSRV� HVSHFtILFRVª� R�FXDOTXLHU� RWUR� QRPEUH�� SDUD�PHMRU� HQFXEULU� VX� DFWLWXG�GH� JUXSR� VHSDUDGR� GH� OD� EDVH�� HVSHFLDOLVWD� GH� OD�UHYROXFLyQ��VLWXDGR�SRU�HQFLPD�GH�OD�EDVH����(Q� ODV� RUJDQL]DFLRQHV� DQDUTXLVWDV� ²R�DQDUFRVLQGLFDOLVWDV²� H[LVWHQ� MHIDWXUDV� FDVL� YLWDOLFLDV��OH\HV� RUJiQLFDV� \� QRUPDWLYDV� YLQFXODQWHV�� DFDVR� PiV�LQDPRYLEOHV� SRU� PHMRU� GLVLPXODGDV�� 1HJDUOR� VHUtD�HVW~SLGR��3HUR�HQ�HO�SURJUDPD�OLEHUWDULR�TXH�LQVSLUD�VX�SUHVHQWH�\�VX�IXWXUR�ODV�FRVDV�VRQ�URWXQGDV��XQ�12�D�OD�RUJDQL]DFLyQ�©3DUWLGRª��FRQ�R�VLQ�HVWH�QRPEUH���XQ�12� D� OD� PDTXLQDULD� GHO� (VWDGR� �GHO� (VWH� R� GHO�2HVWH��� XQ� 12� DO� FRQWURO� \� H[SORWDFLyQ� TXH� HO�&DSLWDO�LPSRQH��VHD�R�QR�VHD�SULYDGR�����3RU�HVR�HO�$QDUTXLVPR�UHVXUJH��SRU�HVR�VLJXH�HQ�WUH� QRVRWURV� SHVH� D� WRGD� FODVH� GH� YLFLVLWXGHV�� SRU� HVR�SHQHWUD�GH�DQWHPDQR�ODV�ILODV�GH�OD�MRYHQ�PLOLWDQFLD��\�GH� WDQWRV� \� WDQWRV� TXH� QR� VH� FRQVLGHUDQ� DQDUTXLVWDV����3RUTXH�� PtUHVH� GHVGH� GRQGH� VH� TXLHUD�� ORV� QXHYRV�LQWHQWRV� UHYROXFLRQDULRV� QR� TXLHUHQ� VHJXLU� OXFKDQGR�FRQWUD� OD� DOLHQDFLyQ� XWLOL]DQGR� IRUPDV� DOLHQDGDV�� QR�HVWiQ�GLVSXHVWRV�D�SUREDU�\D�PiV�HVRV�IDOVRV�DWDMRV�TXH�QR� OOHYDQ� D� SDUWH� DOJXQD�� 3RU� ODUJR� \� GXUR� TXH� HO�FDPLQR�VH�SUHVHQWH����
6LPSOLILFDQGR� QXHVWUR� UHFRUULGR�� ��� (O�$QDUTXLVPR� HVWi� HQ� OD� 9LGD�� ��� /D� 9LGD� HVWi� HQ� OD�5HYROXFLyQ�� HQ� WUDQVIRUPDU� HO� PXQGR�� ��� /D�5HYROXFLyQ�HVWi�HQ�HO�$QDUTXLVPR��HQ�OXFKDU�FRQWUD�OD�DOLHQDFLyQ�EDMR�IRUPDV�QR�DOLHQDGDV��3UHFLVHPRV�TXH�HOOR�ULJH�WDQWR�SDUD�

����



HO� LQGLYLGXR� FRPR� SDUD� OD� FROHFWLYLGDG�� WDQWR� HQ� OD�OXFKD�S~EOLFD�FRPR�HQ�OD�YLGD�FRWLGLDQD��\�YHUHPRV�TXH�HVH� ©5(92/8&,21$5� /$� 5(92/8&,Ï1ª� TXH�FDUDFWHUL]D� HQ� EORTXH� DO� $QDUTXLVPR� QRV� SHUPLWH�YLVOXPEUDU� DTXt� \� DKRUD� OD� VDOLGD�� HO� ILQDO� GH� QXHVWUR�ODEHULQWR��
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