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&DGD�UHWLUR�HV�XQ�YLDMH�~QLFR��\�6HGRQD�WLHQH�XQD�PDQHUD�HVSHFLDO�GH�FRPXQLFDUVH�FRQ�QRVRWURV��QR�D

WUDYpV�GH�SDODEUDV��VLQR�SRU�VX�SUHVHQFLD��(Q� ��QRV

OOHYDPRV�PiV�DOOi�GH�OR�JHRJUiILFR��QRV�DYHQWXUDPRV�KDFLD�DGHQWUR��KDFLD�HVRV�ULQFRQHV�GRQGH�OD�PHQWH

VH�DTXLHWD�\�OD�YLGD�VH�PXHVWUD�WDO�FRPR�HV�ñ

7+,1.$KHDG���5HFRUULHQGR�HO�&DPLQR�GHO�$OPD

/R�TXH�FRPSDUWLPRV�DTXt�QR�HV�VROR�XQ�UHFXHUGR�GH�OR�TXH�YLYLPRV�

VLQR�XQD�LQYLWDFLyQ�D�FRQWLQXDU�FDPLQDQGR�£FRQ�FRQFLHQFLD��DSHUWXUD�\

DVRPEUR£�SRU�HVH�VHQGHUR�VLQ�ILQ��HO�GH�QXHVWUD�SURSLD�DOPD��HO�TXH

QRV�OOHYD�GH�UHJUHVR�D�FDVD�ñ

'HVGH�������KH�OOHYDGR�D�FDER�UHWLURV�HQ�&RVWD�5LFD�£PL�KRJDU£�DVt

FRPR�HQ�(VWDGRV�8QLGRV�\�(VSDxD��\�SXHGR�GHFLU�TXH�FDGD�XQR�KD

VLGR�HVSHFLDO�\�GLIHUHQWH��6LQ�HPEDUJR��QXHVWUR�UHFLHQWH�UHWLUR�HQ

6HGRQD�WXYR�XQD�HQHUJtD�TXH�UHDOPHQWH�VH�VLQWLy�\�QR�VRODPHQWH�HQ

QXHVWUDV�YLVLWDV�D�ORV�YyUWLFHV��'H�KHFKR��HQ�XQR�GH�HVRV�GtDV�HQ�HO

VDOyQ��OD�HPRFLyQ�PH�JDQy�\��HQ�OXJDU�GH�SDODEUDV��ODV�OiJULPDV

EURWDURQ�GHVGH�OR�PiV�SURIXQGR�GH�PL�VHU�ñ/D�FRQH[LyQ�IXH�LQWHQVD�\�VLQFHUD��HO�DPELHQWH�FDPELy�SRU

FRPSOHWR�

6ROR�XQ�GtD�GHVSXpV�GHO�HYHQWR��PLHQWUDV�FDPLQD�MXQWR�D�-HQQ\�PL�HVSRVD�SRU�HO�FHQWUR�GH�6HGRQD��PH

YLQR�D�OD�PHQWH�XQD�LGHD�TXH�GLR�RULJHQ�D�HVWD�SXEOLFDFLyQ���FUHD�XQD�UHYLVWD�TXH�RIUH]FD�D�ODV�SHUVRQDV�DO

PHQRV�XQ�SHTXHxR�SHGD]R�GH�OR�TXH�YLYLHURQ�HQ�HO�HYHQWR���1R�HUD�VROR�XQ�SHQVDPLHQWR�GHO�HJR��VLQR�XQ

OODPDGR�GHO�DOPD�SDUD�FRPSDUWLU�FRQ�PiV�SHUVRQDV�OD�RSRUWXQLGDG�GH�DEULUVH��DXQTXH�VHD�XQ�SRFR��D�OR

TXH�VX�DOPD�TXLHUH�GHFLUOHV�ñ
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(Q�PL�RSLQLyQ��HO�PXQGR�QHFHVLWD�YROYHU�OD�PLUDGD�KDFLD�DGHQWUR�\�DEULU�ORV�RtGRV�DO�PHQVDMH�TXH�HO�DOPD

WLHQH�SDUD�FDGD�XQR��(V�HO�PRPHQWR�GH�VLOHQFLDU�HO�UXLGR�H[WHUQR�\�DXPHQWDU�HO�YROXPHQ�GH�HVH�PHQVDMH

LQWHUQR�ñ

7HQHU�OD�RSRUWXQLGDG�GH�FUHDU�PL�FXDUWR�OLEUR�FRPR�PDWHULDO�GH�UHIHUHQFLD�SDUD�HO�HYHQWR�HV�XQ�YHUGDGHUR

PLODJUR�HQ�PLV�PDQRV��SXHV�OD�LGHD�GH�HVFULELUOR�OOHJy�PXFKR�GHVSXpV�GH�KDEHU�FRPHQ]DGR�D�SURPRFLRQDU

HO�HYHQWR��DSHQDV�WUHV�PHVHV�DQWHV�GH�QXHVWUR�HQFXHQWUR��'HVGH�XQD�SHUVSHFWLYD�H[WHUQD��WRGR�SDUHFtD

HVWDU�HQ�FRQWUD�GH�KDFHU�UHDOLGDG�HVH�REMHWLYR��SHUR�HQ�HO�FDPLQR�GHO�DOPD��FDGD�DFFLyQ�WLHQH�VX�VHQWLGR��/R

TXH�KH�DSUHQGLGR�HV�TXH�FXDQGR�QRV�HQWUHJDPRV�VLQ�H[SHFWDWLYDV��ORV�UHVXOWDGRV�VXHOHQ�VHU�PXFKR

PHMRUHV�GH�OR�TXH�HO�HJR�SXHGH�ORJUDU��(VWH�QXHYR�OLEUR�IXH�ILHO�UHIOHMR�GH�HOOR�

(VSHUR�TXH�HVWH�PRGHVWR�SUR\HFWR�TXH�WH�FRPSDUWR�VH�FRQYLHUWD�HQ�XQ�FDWDOL]DGRU�SDUD�TXH�H[SORUHV�FXiO

HV�HO�PHQVDMH�TXH�WX�DOPD�KD�HVWDGR�LQWHQWDQGR�FRPXQLFDUWH�\�TXH��HQ�PHGLR�GHO�DMHWUHR�GLDULR��KDV

VLOHQFLDGR�VLQ�GDUWH�FXHQWD��/DV�SXHUWDV�GH�QXHVWUR�SUy[LPR�HYHQWR�VLHPSUH�HVWDUiQ�DELHUWDV�SDUD�WL��HQ�HO

PRPHQWR�HQ�TXH�HVWpV�OLVWR�D�SDUD�YLYLU�XQD�H[SHULHQFLD�TXH�WUDQVIRUPH�WX�SHUVSHFWLYD�GH�OD�YLGD�\�WH�D\XGH

D�GLVHxDU�OD�SUy[LPD�HWDSD�FRQ�PD\RU�FRQFLHQFLD�VREUH�WX�UHFRUULGR�GHO�DOPD�KDVWD�DKRUD�ñ

$Vt�QDFLy�OD�LGHD�GH�HVWD�SXEOLFDFLyQ��OD�SULPHUD�HGLFLyQ�GH�XQD�UHYLVWD�GLJLWDO�GRQGH�FRPSDUWLPRV�FRQ

FDULxR�DOJXQDV�LPiJHQHV�GH�OR�TXH�QXHVWURV�RMRV�YLHURQ��DGHPiV�GH�UHIOH[LRQHV�GH�ORV�SDUWLFLSDQWHV�\�GH

PL�HTXLSR�VREUH�OR�TXH�QRV�OOHYDPRV�GHO�HYHQWR�\�TXH�GHVHDPRV�TXH�VH�TXHGH�FRQ�QRVRWURV�HQ�HO�GtD�D

GtD�ñ

5HFRUULHQGR�HO�&DPLQR�GHO�$OPD�IXH�XQ�HYHQWR��\�OXHJR�XQ�OLEUR��TXH�VXUJLy�GH�XQD�LQVSLUDFLyQ�GLYLQD��\�OR

GHMR�HQ�PDQRV�GH�'LRV�SDUD�TXH�HO�PHQVDMH�OOHJXH�D�TXLHQHV�eO�FRQVLGHUH�QHFHVDULR�ñ
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3RU�~OWLPR��FXDQGR�OHDV�ODV�UHIOH[LRQHV�TXH�LQFOXLPRV�HQ�HVWD�HGLFLyQ��QR�OR�KDJDV�FRPR�VL�IXHUDQ�VROR

KLVWRULDV�GH�RWURV�TXH�SDUWLFLSDURQ�HQ�HO�HYHQWR��VLQR�FRPR�UHFRUGDWRULRV�GH�ODV�LQQXPHUDEOHV�SRVLELOLGDGHV

TXH�H[LVWHQ�SDUD�FUHDU�\�YLYLU�XQD�YLGD�TXH�UHDOPHQWH�UHVXHQH�FRQ�ORV�GHVHRV�GH�WX�FRUD]yQ���

�ñ8QD�9LGD�SRU�'LVHxR

&RQ�FDULxR��WX�DPLJR�\�FRDFK�ñ

0LQRU�
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6HGRQD�HV�IDPRVD�HQ�WRGR�HO�PXQGR�SRU�VXV�YyUWLFHV�GH�HQHUJtD��(Q�ODV�UHIOH[LRQHV�TXH�FRPSDUWHQ�ORV

SDUWLFLSDQWHV��\�TXH�SRGUiV�OHHU�PiV�DGHODQWH��OD�SDODEUD��YyUWLFH��DSDUHFH�YDULDV�YHFHV��$Vt�TXH

SHQVp�TXH�VHUtD�~WLO�FRPSDUWLU�DOJXQDV�GHILQLFLRQHV�TXH�QRV�D\XGHQ�D�FRPSUHQGHU�PHMRU�HVWH

FRQFHSWR��&DEH�PHQFLRQDU�TXH�OD�LQIRUPDFLyQ�TXH�YR\�D�FRPSDUWLU�SURYLHQH�GHO�OLEUR��:KDW�LV�D�9RUWH[

��6HGRQD
V�9RUWH[�6LWHV�$�3UDFWLFDO�*XLGH��GH�'HQQLV�$QGUHV��D�TXLHQ�PXFKRV�OODPDQ��0U��6HGRQD�

GHELGR�D�VX�DPSOLR�FRQRFLPLHQWR�VREUH�OD�]RQD�\�SRU�ORV�YDULRV�OLEURV�TXH�KD�SXEOLFDGR�

(PSHFHPRV�GH�XQD�YH]�D�UHVSRQGHU�OD�SUHJXQWD�GLUHFWD��—4Xp�HV�XQ�9yUWLFH"�/D�GHILQLFLyQ�TXH�QRV

RIUHFH�'HQQLV�HV�HVWD�

�9R�Z÷V XMGI�IW�YR�PYKEV�HSRHI�PE�8MIVVE�IWXç�QçW�WERE�]�ZMZE��0E�RSXEFPI�FIPPI^E�REXYVEP�HI�PE�^SRE�IW

IP�MRHMGEHSV�JòWMGS�HI�PE�ZMXEPMHEH��1çW�MQTSV XERXI�EüR��PE�ZMXEPMHEH�ETEVIGI�IR�YR�EYQIRXS�HI�PE

IRIVKòE�UYI�IWXç�TVIWIRXI��0E�IRIVKòE�EGXüE�GSQS�YR�EQTPM«GEHSV��QEKRM«GERHS�PS�UYI�PI

ETSV XEQSW�E�RMZIP�JòWMGS��QIRXEP��IQSGMSREP�]�IWTMVMXYEP��

$KRUD��GHVJORVDUHPRV�XQ�SRFR�OD�GHILQLFLyQ�SDUD�TXH

VHD�PiV�FODUD�ñ

&UHR�TXH�WRGRV�HVWDPRV�HQ�OD�PLVPD�VLQWRQtD�DO�GHFLU

TXH�OD�PDQHUD�HQ�TXH�PHGLPRV�OD�YLWDOLGDG��\D�VHD�GH�XQ

VHU�YLYR�R�GH�ODV�SHUVRQDV��VH�WUDGXFH�HQ�OR�TXH

OODPDPRV�VDOXG�ñ3RU�HVR�XVDPRV�HO�WpUPLQR��VDOXGDEOH�

FXDQGR�QRV�VHQWLPRV�ELHQ�\�HVWDPRV�HQ�IRUPD��$�SDUWLU

GH�HVWR��KD\�GRV�LQGLFDGRUHV�TXH�SRGHPRV�REVHUYDU

SDUD�HYDOXDU�HO�HVWDGR�GH�VDOXG�

:÷V XMGI�&IPP�6SGO
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3RU�RWUR�ODGR��RWUR�VLJQR�GH�VDOXG�HV�FXDQGR�DOJXLHQ�WLHQH�PiV�HQHUJtD��(V�FLHUWR�TXH�QR�SRGHPRV

VHxDODU�H[DFWDPHQWH�GyQGH�VH�HQFXHQWUD�HVD�HQHUJtD�HQ�HO�FXHUSR��SHUR�WRGRV�VRPRV�FDSDFHV�GH

VHQWLUOD��DVt�FRPR�WDPELpQ�QRWDPRV�FXDQGR�QRV�IDOWD�

7RGR�HVWR�TXH�PHQFLRQDPRV�VREUH�ODV�SHUVRQDV��OR�SRGHPRV�WUDVODGDU�D�OR�TXH�RFXUUH�HQ�QXHVWUR

SODQHWD��'HQQLV�PHQFLRQD�HQ�VX�OLEUR�OR�VLJXLHQWH�

3RU�XQ�ODGR��HO�PiV�HYLGHQWH�HV�D�WUDYpV�GH�ORV�LQGLFDGRUHV�ItVLFRV��FRPR�HO�FRORU�GH�OD�SLHO��HO�EULOOR�GHO

FDEHOOR�R�HVD�FKLVSD�HQ�ORV�RMRV��—FLHUWR"

%XEVHIGIV�HIWHI�IP�:÷V XMGI�%MVTSV X�1IWE

�'SRWMHIVI�YRS�HI�PSW�EZERGIW�QçW�WMKRM«GEXMZSW�IR�IP�TIRWEQMIRXS�GMIRXò«GS�HI�PSW�üPXMQSW

XMIQTSW��,EFMIRHS�VIZMWEHS�PSW�GMGPSW�]�GEQFMSW�IR�PSW�EWTIGXSW�KISP÷KMGSW��EXQSWJîVMGSW�]

GPMQçXMGSW�HI�RYIWXVS�TPERIXE��PSW�GMIRXò«GSW�LER�GSQIR^EHS�E�GSRWMHIVEV�UYI�PE�8MIVVE�QMWQE�IW�YR

SVKERMWQS�ZMZS��-V÷RMGEQIRXI��IWXS�IW�I\EGXEQIRXI�PS�UYI�PSW�TYIFPSW�ERXMKYSW�UYI�LER�ZMZMHS�GIVGE

HI�PE�XMIVVE�LER�HMGLS�HYVERXI�WMKPSW��]�PS�UYI�PSW�EQFMIRXEPMWXEW�LER�IWXEHS�WYKMVMIRHS�HYVERXI

HîGEHEW

�

É0E�8MIVVE�IWXç�ZMZE

�

É)WXS�TPERXIE�YR�TEV�HI�TVIKYRXEW�MRXIVIWERXIW�

7M�PE�8MIVVE�IWXç�ZMZE�GSQS�SXVSW�WIVIW�ZMZSW�

€IW�TSWMFPI�UYI�LE]E�PYKEVIW�HSRHI�WIE�QçW�WEPYHEFPI#

7M�IW�EWò��€G÷QS�WIVòER�IWSW�PYKEVIW�]�G÷QS�WI�PPEQEVòER#

É9R�PYKEV�EWò�WI�PPEQEVòE�YR�Z÷V XMGI��
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$TXt�HV�GRQGH�HPSLH]D�OD�SULPHUD�SDUWH�GH�OD�GHILQLFLyQ�LQLFLDO�

�\ºm\ºr_ilPDH—ºZ;ºrPl;ZPF;FºuºZ;ºj;ZmFºFHºZ;º/PHii;ºjHºiH}HW;\
H\ºm\;ºliH[H\F;ºCHZZHx;º\;lmi;ZºDiH;F;ºf^iºZ^jºHZH[H\l^j
FHºlPHii;—ºZmx—º;PiHºuº;Nm;œ

£ñ'HQQLV�$QGUHV

1R�KD\�IRWR�R�YLGHR�TXH�UHDOPHQWH�SXHGDQ�FDSWXUDU�WRGD�OD�EHOOH]D�GH�6HGRQD��FRQ�VXV�OXFHV�\

FRORUHV��/DV�IRUPDFLRQHV�URFRVDV�GH�DUHQLVFD��HQ�WRQRV�URMRV��EHLJH�\�QDUDQMDV�TXH�VH�OHYDQWDQ�VREUH

ORV�ERVTXHV�YHUGHV�GH�HQHEUR�\�FLSUpV��<��SRU�OD�QRFKH��HO�FLHOR�TXH�VH�FRQYLHUWH�HQ�XQ�HVSHFWiFXOR

LPSUHVLRQDQWH��SHUPLWLHQGR�YHU�ODV�HVWUHOODV�JUDFLDV�D�ODV�PHGLGDV�TXH�VH�KDQ�WRPDGR�SDUD�FRQWURODU�OD

FRQWDPLQDFLyQ�OXPtQLFD�HQ�OD�]RQD�

3EO�'VIIO
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Ÿ�;ºH\HiNR;ºFHºm\ºr_ilPDHº;Dln;ºD^[^ºm\º;[fZP|D;F^iœº0\
;[fZP|D;F^iºl^[;ºm\;ºjH];Zº^ºMiHDmH\DP;ºuºZ;ºO;DHº[<j
MmHilHœº�j^ºHjºD^[fiH\jPCZHºf;i;ºZ^jº;f;i;l^jºFHºj^\PF^
F^[IjlPD^j—ºfHi^ºžD_[^º;MHDl;ºm\ºr_ilPDHº;ºZ;jºfHij^\;j•»

£ñ'HQQLV�$QGUHV

�m;\F^ºHjl;[^jºH\º.HF^\;—ºZ;ºH\HiNR;º;[fZP|D;i<—º^
[;N\P|D;i<—ºZ^ºhmHºZHº;f^il;[^j—ºu;ºjH;º;º\PrHZºMRjPD^—
[H\l;Z—ºH[^DP^\;Zº^ºHjfPiPlm;ZœŸ

(Q�VX�OLEUR��'HQQLV�KDFH�HVWD�SUHJXQWD�\�QRV�FXHQWD�OR�VLJXLHQWH�

1R�VH�SXHGH�QHJDU�TXH�6HGRQD�HV�XQ�OXJDU�LQFUHtEOHPHQWH�KHUPRVR��SHUR�HVR�QR�HV�OR�~QLFR�TXH�OR

FRQYLHUWH�HQ�XQ�YyUWLFH��(O�VHJXQGR�LQGLFDGRU�UHODFLRQDGR�FRQ�OD�VDOXG�GH�ODV�SHUVRQDV�TXH

PHQFLRQDPRV�DQWHV�HV�OD�(1(5*µ$��\�SUHFLVDPHQWH�SRU�HVR�WDPELpQ�VH�FRQVLGHUD�D�6HGRQD�XQ

9yUWLFH�

Ÿ0\ºr_ilPDH—ºHjºm\ºZmN;iºH\ºHZºfZ;\Hl;ºD^\º[;u^iºH\HiNR;œŸ

ž�_[^º;Dln;º^ºMm\DP^\;ºZ;ºH\HiNR;ºFHºm\ºr_ilPDH•

(V�FXULRVR�\�SDUDGyMLFR�TXH��DO�LJXDO�TXH�QXHVWUR�PHMRU�PRGR�GH�H[SUHVDU�HQHUJtD�HV�D�WUDYpV�GH�XQD

VHQVDFLyQ�£\D�TXH�QR�KD\�XQD�SDUWH�FRQFUHWD�GH�QXHVWUR�FXHUSR�GRQGH�VH�SXHGD�DOPDFHQDU�R

HQFRQWUDU£�WDPELpQ�HV�FRPSOLFDGR�SUHFLVDU��GHILQLU�R�PHGLU�OD�HQHUJtD�TXH�FDUDFWHUL]D�D�6HGRQD��6t�

KD\�DOJXQDV�IRUPDV�GH�PHGLUOD��FRPR�ORV�DXPHQWRV�HQ�HQHUJtD�PDJQpWLFD�R�HOpFWULFD��SHUR�QDGD�VH

FRPSDUD�FRQ�OD�JUDQ�FDQWLGDG�GH�SHUVRQDV�TXH�KDQ�YLVLWDGR�OD�]RQD�\�KDQ�FRLQFLGLGR�HQ�VHQWLU�HVD

HQHUJtD�HVSHFLDO��6LPSOHPHQWH�VH�SHUFLEH�\�VDEHPRV�TXH�HVWi�SUHVHQWH�
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$XPHQWD�ORV�VHQWLPLHQWRV��LQFOX\HQGR�HVD�VHQVDFLyQ�GH�SD]�LQWHUQD��OR�TXH�H[SOLFD�SRU�TXp�OD�PD\RUtD

GH�ODV�SHUVRQDV�TXH�OOHJDQ�DO�OXJDU�FRPLHQ]DQ�D�VHQWLUVH�PiV�IHOLFHV�FDVL�GH�LQPHGLDWR��([LVWHQ�FDVRV

HQ�GRQGH�GRORUHV�SHUVLVWHQWHV�KDQ�GHVDSDUHFLGR��XQR�GH�HVWRV�VXFHGLy�HQ�QXHVWUR�HYHQWR�PiV

UHFLHQWH��\�WDPELpQ�VH�IRPHQWD�OD�FUHDWLYLGDG�SDUD�TXH�FRPLHQFHQ�D�GLVHxDU�FyPR�TXLHUHQ�TXH�VHD�VX

YLGD�HQ�HO�IXWXUR���� ˜(V�UHDOPHQWH�IDVFLQDQWH�

(V�FUXFLDO�VHxDODU�TXH�ORV�YyUWLFHV��DO�DFWXDU�FRPR�DPSOLILFDGRUHV��QR�HOLJHQ�OD�HQHUJtD�TXH�DPSOLILFDQ�

(VWR�VLJQLILFD�TXH�FXDOTXLHU�WLSR�GH�HQHUJtD�TXH�WUDLJD�XQD�SHUVRQD��\D�VHD�PHQWDO��ItVLFD�R�HVSLULWXDO�

VHUi�SRWHQFLDGD��3RU�HVR��QR�WRGDV�ODV�SHUVRQDV�H[SHULPHQWDQ�ORV�PLVPRV�HIHFWRV��LQFOXVR�VL�HVWiQ

MXQWDV�HQ�XQ�PLVPR�YyUWLFH�GH�HQHUJtD�

0H�HQFDQWD�OD�PDQHUD�HQ�TXH�'HQQLV�OR�H[SOLFD��GLFLHQGR�TXH�HO�YyUWLFH�DFW~D�FRPR�XQ� �GH

OR�TXH�WUDHPRV�FRQ�QRVRWURV��(V�DOJR�IXQGDPHQWDO�D�FRQVLGHUDU�DO�KDFHU�HVWRV�YLDMHV�

DPSOLILFDGRU

3RGUtDPRV�FRPSDUDUOR�FRQ�ODV�HVWDFLRQHV�GH�UDGLR��XQ�DPSOLILFDGRU�HOHYDUi�OD�VHxDO�GH�OD�IUHFXHQFLD

TXH�VLQWRQLFHV��VLQ�LPSRUWDU�TXp�HVWp�WUDQVPLWLHQGR��$Vt��ORV�YyUWLFHV�DPSOLILFDQ�OD�HQHUJtD�TXH�FDGD

XQR�GH�QRVRWURV�OOHYD�HQ�HVH�PRPHQWR��7DPELpQ�HV�OD�UD]yQ�SRU�OD�TXH�FDGD�YH]�TXH�DOJXLHQ�YLVLWD�HO

OXJDU��WLHQGH�D�WHQHU�XQD�H[SHULHQFLD�GLVWLQWD��QXQFD�YROYHPRV�LJXDO��\�QXHVWUD�HQHUJtD�FDPELD�

3HUVRQDOPHQWH��KH�H[SHULPHQWDGR�HVWR�\�WDPELpQ�OR�KH�YLVWR�HQ�ORV�SDUWLFLSDQWHV�GH�QXHVWURV�UHWLURV�

1R�KD�KDELGR�QL�XQD�VROD�SHUVRQD�TXH�KD\D�YLDMDGR�FRQ�QRVRWURV�TXH�QR�KD\D�H[SUHVDGR��GH�DOJXQD

PDQHUD��TXH�VLHQWH�HVD�HQHUJtD�

(Q�QXHVWURV�UHWLURV��ORV�SDUWLFLSDQWHV�OOHJDQ�FRQ�XQ�SURSyVLWR�R�LQWHQFLyQ��LQFOXVR�KHPRV�QRWDGR�TXH

KD\�TXLHQHV�GHFLGHQ�XQLUVH�VROR�SRUTXH�
VLQWLHURQ
�HO�LPSXOVR�GH�LU��VLQ�WHQHU�XQ�WHPD�HVSHFtILFR�HQ

PHQWH��7RGRV��VLQ�H[FHSFLyQ��KDQ�QRWDGR�OD�SUHVHQFLD�GH�HVD�HQHUJtD��\�HVWD�HQHUJtD��DPSOLILFDGD�HQ

ORV�YyUWLFHV�TXH�YLVLWDPRV��D\XGD�D�JHQHUDU�PiV�UHYHODFLRQHV��LQVLJKWV��ñ
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$QWHV�GH�FHUUDU�HVWD�LQWURGXFFLyQ�VREUH�ORV�YyUWLFHV�GH�HQHUJtD��PH�JXVWDUtD�GLULJLUPH�D�TXLHQHV�VH

DSR\DQ�HQ�GDWRV�FLHQWtILFRV��6p�TXH�PXFKDV�SHUVRQDV�R\HQ�SDODEUDV�FRPR�
YyUWLFH
�R�
HQHUJtD
�\��GH

LQPHGLDWR��ODV�FRQVLGHUDQ�HVRWpULFDV��GH�QXHYD�HUD��HVSLULWXDOHV�R�LQFOXVR�IDQWiVWLFDV��6LQ�HPEDUJR��KH

DSUHQGLGR�HQ�PL�SURSLR�FDPLQR�GH�GHVDUUROOR�SHUVRQDO��SURIHVLRQDO�\�HVSLULWXDO�TXH�HV�YDOLRVR�DEULU�OD

PHQWH�SDUD�FRQVLGHUDU�OR�TXH�OD�OyJLFD�SXHGH�FULWLFDU�\�DSUHQGHU�D�TXHGDUQRV�FRQ�DTXHOOR�TXH�UHVXHQD

\�WLHQH�VHQWLGR�SDUD�QRVRWURV�HQ�HVH�PRPHQWR�

(Q�HO�OLEUR��'HQQLV�PHQFLRQD�TXH�KD\�GRV�PDQHUDV�GH�DERUGDU�HVWD�FXHVWLyQ�ñ

/D�SULPHUD�FRQVLGHUDFLyQ�HV�OR�TXH�VH�SXHGH�PHGLU�FRQ�KHUUDPLHQWDV�FLHQWtILFDV��'HVGH�HVWD

SHUVSHFWLYD��FRPR�PHQFLRQD�'HQQLV��OD�KLSyWHVLV�FLHQWtILFD�PiV�LQWHUHVDQWH�VXJLHUH�TXH�OD�FRPSRVLFLyQ

PLQHUDO�GH�ODV�URFDV�URMDV�JHQHUD�XQ�PDJQHWLVPR�TXH�DIHFWD�D�ODV�SHUVRQDV��3HUR��ODPHQWDEOHPHQWH�

QR�KD\�PHGLFLRQHV�HOpFWULFDV�R�PDJQpWLFDV�FRQVLVWHQWHV�HQ�6HGRQD��ODV�TXH�VH�KDQ�KHFKR�QR�VRQ

HVSHFtILFDV�SDUD�ORV�YyUWLFHV��$GHPiV��KD\�RWURV�YyUWLFHV�HQ�HO�PXQGR�FRQ�FRPSRVLFLRQHV�PLQHUDOHV

FRPSOHWDPHQWH�GLVWLQWDV��$Vt�TXH��HQ�UHDOLGDG��QR�KD\�GDWRV�FRQFUHWRV�TXH�VH�SXHGDQ�XVDU�SDUD�YDOLGDU

HVWR�GHVGH�XQ�HQIRTXH�FLHQWtILFR�

3RU�RWUR�ODGR��KD\�RWUD�PDQHUD�GH�DERUGDU�HVWD�SUHJXQWD��D�WUDYpV�GH�OD�H[SHULHQFLD�GH�PLOORQHV�TXH

KDQ�HVWDGR�HQ�FRQWDFWR�FRQ�HVWRV�YyUWLFHV�ñ

/RV�KXPDQRV�VRPRV�VHUHV�EDVWDQWH�FRPSOHMRV�\�WHQHPRV�OD�FDSDFLGDG�GH�SHUFLELU�PiV�DOOi�GH�OR�TXH

QXHVWURV�VHQWLGRV�ItVLFRV�QRV�PXHVWUDQ��(VWR�LQFOX\H�OD�KDELOLGDG�GH�FDSWDU�OD�HQHUJtD�GH�XQ�OXJDU�ñ

'H�KHFKR��HVWR\�FRQYHQFLGR�GH�TXH�WRGRV��VLQ�H[FHSFLyQ��KHPRV�VHQWLGR�DOJXQD�YH]�TXH�DO�HQWUDU�HQ

XQD�VDOD�GH�UHXQLRQHV�R�D�XQ�HVSDFLR�GHWHUPLQDGR��OD�HQHUJtD�VH�VLHQWH�GLIHUHQWH��$�YHFHV��HVD

HQHUJtD�SXHGH�VHU�GHQVD�\�QHJDWLYD��PLHQWUDV�TXH�HQ�RWUDV�RFDVLRQHV�VH�SHUFLEH�XQD�
YLEUD
�PiV

DOHJUH��LQVSLUDGRUD�R�HPRWLYD�

ž�tPjlHº;ZNm\;ºHtfZPD;DP_\ºDPH\lR|D;ºf;i;ºZ^j
5_ilPDHj•
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(Q�JHQHUDO��SDUHFH�KDEHU�HYLGHQFLD�GH�TXH�OD�JHQWH�UHVSRQGH�D�OR�TXH�ORV�FLHQWtILFRV�GHQRPLQDQ

HQHUJtDV�VXWLOHV��\�TXH�ORV�FXUDQGHURV�DOWHUQDWLYRV��KHDOHUV�OODPDQ�FKL��R�OR�TXH�ORV�PtVWLFRV�FRQRFHQ

FRPR�IXHU]D�YLWDO�

(VWDV�HQHUJtDV�QR�HQFDMDQ�H[DFWDPHQWH�HQ�ODV�FDWHJRUtDV�FRQYHQFLRQDOHV�GH�HOpFWULFR�R�PDJQpWLFR�

SHUR�VDEHPRV�TXH�HVWiQ�DKt�

3DUD�FRQFOXLU��TXLHUR�FLWDU�WH[WXDOPHQWH�ODV�SDODEUDV�GHO�DXWRU�GLFLHQGR�

»
.Pºf^iºDPH\lR|D^ºlHºiH|HiHjº;ºm\ºMH\_[H\^ºHjliPDl;[H\lH
MRjPD^ºhmHºfmHFHºjHiº[HFPF^ºf^iºFPjf^jPlPr^jºli;FPDP^\;ZHj—
Z;ºiHjfmHjl;ºO^\Hjl;ºHj–ºŸ*i^C;CZH[H\lHº\^Ÿœ»

ž.^\ºDPH\lR|D^jºZ^jºr_ilPDHj•

£ñ'HQQLV�$QGUHV

.Pºf^iºDPH\lR|D^ºlHºiH|HiHjº;ºMm\F;[H\l;F^º;ºli;rIjºFHºZ;
HtfHiPH\DP;ºFPiHDl;ºFHº[mDO^jºrPjPl;\lHj—ºH\l^\DHjºZ;
iHjfmHjl;ºHj—ºŸ�Cj^Zml;[H\lHŸœ
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5"��.º
��º���� "œœœ
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0\º5P;WHº�\lHiP^iºH\º.HF^\;

*^iº�ZHt;\Fi;º*^\l_\º�;iiH;

&XDQGR�0LQRU�PH�LQYLWy�DO�UHWLUR�HQ�6HGRQD��DFHSWp�VLQ�SHQVDUOR�PXFKR��1R�WHQtD�LGHD�GH�OR�TXH�LED�D

H[SHULPHQWDU�HQ�HVRV�VHLV�GtDV�ñ

$O�SULQFLSLR�WRGR�IXH�WUDQTXLOR��FDVL�SDXVDGR��SHUR�DO�ILQDO�GHO�SULPHU�GtD�SDVy�DOJR�LQHVSHUDGR��PH�DFRUGp

GH�PL�DEXHOD�ñ

1R�KDEtD�SHQVDGR�HQ�HOOD�HQ�PiV�GH����DxRV��$XQTXH

SXHGD�SDUHFHU�XQ�GHWDOOH�LQVLJQLILFDQWH��HVH�UHFXHUGR�PH

WUDQVIRUPy��6HQWt�TXH�FRQHFWDED�FRQ�OD�HQHUJtD�IHPHQLQD

TXH�YHQtD�GH�HOOD�£\�GH�WRGDV�ODV�PXMHUHV�TXH�OD

SUHFHGLHURQ£�\�DOJR�GHQWUR�GH�Pt�HPSH]y�D�FDPELDU�

,QFOXVR�OD�FRFLQD��TXH�DQWHV�YHtD�FRPR�XQD�REOLJDFLyQ�FDVL

SDWULDUFDO��VH�FRQYLUWLy�HQ�XQ�OXJDU�GH�GHOHLWH��FUHDWLYLGDG�\

GLVIUXWH��+DVWD�KH�HPSH]DGR�D�KDFHU�SDQ��\�UHDOPHQWH�OR

GLVIUXWR�ñ

'XUDQWH�XQD�PHGLWDFLyQ�JXLDGD��H[SHULPHQWp�VHQVDFLRQHV�ItVLFDV�PX\�LQWHQVDV��FRPR�XQ�RORU�IXHUWH�D

FDQHOD��3DUD�Pt��IXH�XQ�VtPEROR�GH�TXH�PL�HQHUJtD�VH�HVWDED�FDOHQWDQGR��DOLQHDQGR�\�DEULHQGR�D�OD

DEXQGDQFLD�\�D�XQD�FRQH[LyQ�HPRFLRQDO�PiV�SURIXQGD��$�OD�VHJXULGDG��DO�SODFHU��D�OD�FUHDWLYLGDG�ñ

'HVGH�HVH�LQVWDQWH��PL�YLGD�GLR�XQ�JLUR�ñ
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(Q�OR�SURIHVLRQDO��HVRV�FDPELRV�VH�KDQ�UHIOHMDGR�HQ�DEXQGDQFLD��QXHYDV�RSRUWXQLGDGHV�\�XQ�HVWDGR�FDVL

GLDULR�GH�IORZ�TXH�TXLHUR�PDQWHQHU�VLHPSUH��4XLHUR�FRQVHUYDU�YLYD�OD�FKLVSD�TXH�GHVSHUWy�6HGRQD�HQ�Pt��OR

UHFRUGDGR��OR�LQWHJUDGR��OR�KRQUDGR��<��VREUH�WRGR��HVWD�LQVSLUDFLyQ�TXH�VLHQWR�KR\�PXOWLSOLFDGD�SRU�PLO�

(Q�OR�SHUVRQDO��OR�YLYR�D�GLDULR��ORV�GtDV�SDUHFHQ�IOXLU�VLQ�SULVD��\�DO�PLVPR�WLHPSR�VLHQWR�TXH�TXLHUR�KDFHU

PLO�FRVDV��HO�WLHPSR�QXQFD�SDUHFH�VXILFLHQWH�\�ODV�LGHDV�EURWDQ�FRPR�VL�KXELHUDQ�HVWDGR�HVSHUDQGR�VX

PRPHQWR�SDUD�VDOLU�D�OD�OX]�ñ

-HNiHjIºjP\lPI\F^[Hº[<jºD^\HDl;F;ºD^\[PN^º[Pj[;—ºD^\
m\;ºDZ;iPF;FºP\lHi\;ºhmHº\^ºO;CR;ºlH\PF^ºH\º[mDO^
lPH[f^œ

£ñ$OH[DQGUDñ
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0\;º/i;\jM^i[;DP_\ºH\ºZ;jº/PHii;jº.;Ni;F;jºFH
.HF^\;

*^iº�^jHº�;\mHZº:;[^i;º�^iHPi;

—4Xp�VLJQLILFy�GHWHQHUPH�D�UHFRUUHU�HO�FDPLQR�GHO�DOPD�HQ�HVH�HVSDFLR�WDQ�LQWHQVR�HQWUH�ODV�iULGDV��URMDV�\

URFRVDV�WLHUUDV�GH�6HGRQD��$UL]RQD"ñ

4XLHUR�FRPHQ]DU�D�GHVFULELU�HVWD�H[SHULHQFLD�WUDQVIRUPDGRUD�DFODUDQGR�TXH�QR�HV�XQ�YLDMH�SDUD�FXDOTXLHUD�

HV�XQ�YLDMH�SDUD�DTXHO�VHU�KXPDQR�TXH�VH�VLHQWD�OLVWR�SDUD�PLUDU�KDFLD�DGHQWUR�\��D�SDUWLU�GH�HVR��HPSH]DU�D

SUR\HFWDU�VX�YHUGDGHUD�HVHQFLD�DO�PXQGR�H[WHULRU�ñ

3DUD�SRGHU�UHDOL]DU�HVWH�UHFRUULGR��KD\�TXH�SRVLFLRQDUVH

LQWHQFLRQDOPHQWH�FRPR�XQ�H[SORUDGRU�GH�VX�SURSLD�DOPD�

(VWR�PH�SHUPLWLy�VHQWLUPH�YXOQHUDEOH��DJUDGHFLGR�\

EHQGHFLGR�SRU�OD�RSRUWXQLGDG�GH�FRPSDUWLU�PRPHQWRV�\

YLYHQFLDV�~QLFDV�FRQ�SHUVRQDV�TXH�YLEUDQ�HQ�XQD

IUHFXHQFLD�PX\�VLPLODU�D�OD�PtD�ñ

$�YHFHV��QRV�HQJDxDPRV�SHQVDQGR�TXH�KD\�PXFKR�WLHPSR

SDUD�KDFHU�\�UHVROYHU�FRVDV��SHUR�OD�YHUGDG�HV�TXH�HO�PRPHQWR�HV�DKRUD��+2<��DTXt�\�DKRUD�ñ

'H�HVWD�H[SHULHQFLD�PH�OOHYR�OD�FRQYLFFLyQ�GH�TXH�ODV�UHVSXHVWDV�VLHPSUH�HVWiQ�GHQWUR�GH�QRVRWURV��VROR

KD\�TXH�PLUDU�FRQ�IH��SDFLHQFLD�\�KXPLOGDG�SDUD�TXH�VH�UHYHOH�OR�TXH�WDQWR�DQKHODPRV�PDWHULDOL]DU�HQ

QXHVWUDV�YLGDV�ñ



3FDPSSJFOEP�FM�$BNJOP�EFM�"MNB

XXX�NJOPSBSJBT�DPN

6L�ORJUDPRV�WHQHU�OD�VDELGXUtD�GH�YHQFHU�DO�HJR�FDGD�YH]�TXH�VH�SUHVHQWH�HQ�FRQWUD��SRGHPRV

WUDQVIRUPDUQRV�FRQWLQXDPHQWH�HQ�PHMRUHV�VHUHV�KXPDQRV��FRQ�XQD�SHUVSHFWLYD�DPSOLD�JXLDGD�SRU�HO

$025��QR�SRU�HO�PLHGR�R�OD�VREHUELD�ñ

$KRUD�FDPLQR�PiV�OLJHUR��PiV�DWHQWR��PiV�OOHQR�GH�YLGD��PiV�FODUR�\�HVSHUDQ]DGR�ñ

<D�QXQFD�YROYHUp�D�VHU�OD�PLVPD�SHUVRQD�SRUTXH�HO�VLPSOH�KHFKR�GH�KDEHUPH�GDGR�OD�RSRUWXQLGDG�GH

FRQRFHU�XQ�OXJDU�QXHYR�KD�DPSOLDGR�PL�PHQWH�ñ

$GHPiV��ORJUp�H[SDQGLU�PL�HVSHFWUR�HVSLULWXDO�H[SORUDQGR�PL�DOPD�\�FRQHFWDQGR�FRQ�RWUDV�DOPDV�TXH�PH

KLFLHURQ�FUHFHU��VHQWLU�\�HOHYDU�PL�HQHUJtD�HVSLULWXDO�FRQ�WRGR�OR�TXH�WXYH�HO�SULYLOHJLR�GH�SUHVHQFLDU�\�9,9,5�ñ

˜(VWR�HV����UHFRUULHQGR�HO�FDPLQR�GH�PL�DOPD�SDUD�PL�
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-H}HtP^\Hjº
HjFHºHZº�^i;x_\ºH\º.HF^\;

*^iº7P^[;i;º�;[PZl^\

˜+ROD��6R\�;LRPDUD�+DPLOWRQ��XQD�PXMHU�~QLFD�\�DSDVLRQDGD�ñ

(O������IXH�XQ�DxR�OOHQR�GH�GHVDItRV�SDUD�Pt��HVSHFLDOPHQWH�HQ�HO�iPELWR�SHUVRQDO��6HQWt�TXH�PL�PXQGR�VH

YHQtD�DEDMR��SHUR�HQ�WRGR�PRPHQWR�PH�GHMp�OOHYDU�SRU�PL�)H�\�PL�JXtD�LQWHULRU��(VWXYH�HQ�FRQWDFWR

FRQVWDQWH�FRQ�0LQRU�\�KDFLD�ILQDOHV�GH�HVH�DxR��WUDEDMDPRV�MXQWRV��HVR�PH�D\XGy�D�VHJXLU�FRQHFWDGD�FRQ

HO�&RDFKLQJ��D�SHVDU�GH�TXH�HVWDED�SDVDQGR�SRU�HO�PRPHQWR�PiV�GLItFLO�GH�PL�YLGD��TXHGDUPH�YLXGD�D�ORV

���DxRV��)XH�XQ�GXUR�GHVSHUWDU�D�PL�QXHYD�UHDOLGDG��OLGLDU�FRQ�OD�UHFRQFLOLDFLyQ�FRQPLJR�PLVPD�\�FRQWLQXDU

FRQ�XQ�WUDEDMR�LQWHUQR�IXHUWH�ñ

0LQRU�VLHPSUH�HVWXYR�DKt�SDUD�HVFXFKDUPH�\�PH�GLR�KHUUDPLHQWDV�TXH�PH�D\XGDURQ�D�VHJXLU�HQ�PL

SURFHVR�GH�DXWRGHVFXEULPLHQWR��$GPLUp�PXFKR�FyPR�KD�LQWHJUDGR�VX�3DVLyQ��VX�6HU�LQWHULRU�\�VX�$OPD�

5HFLEt�XQD�LQYLWDFLyQ�GH�0LQRU�SDUD�LU�DO�UHWLUR�HQ�6HGRQD��/R�SHQVp�EDVWDQWH�DQWHV�GH�GHFLGLUPH��'HER

GHFLU�TXH��DO�SULQFLSLR��OOHJXp�XQ�SRFR�PROHVWD�SRU�OR�OHMRV�TXH�HUD�HO�OXJDU��SHUR�GHVGH�TXH�OOHJXp��WRGR

HPSH]y�D�HQFDMDU�ñ

'HVGH�HO�LQLFLR�KXER�XQD�FRQH[LyQ�PX\�HVSHFLDO��XQ�YHUGDGHUR�HQFXHQWUR�GH�DOPDV��3DUD�Pt��HVWH�YLDMH

HVWXYR�PX\�DOLQHDGR�FRQ�HVH�VHQWLU�'(/�$/0$�\�IXH�XQ�SULYLOHJLR�VHU�SDUWH�GH�HVH�SHTXHxR�JUXSR�TXH

UHFLELy�HO�DSUHQGL]DMH�GH�VX�OLEUR��
 
�ñ5HFRUULHQGR�HO�&DPLQR�GHO�$OPD

�ZHNmIºD^\º[Pº;Z[;ºm\ºf^D^ºi^l;ºuºH\lH\FRºhmHº[H
H\D^\li;C;ºCPH\—ºuº;Zº|\;Zºj;ZRºiHjl;mi;F;ºuºZZH\;ºFHºZmxœ

£ñ;LRPDUD
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$KRUD�WHQJR�XQD�QXHYD�SHUVSHFWLYD��OD�SHUVSHFWLYD�GHO�DOPD��UHFRQRFLHQGR�TXH�WRGR�HVWi�GHQWUR�GH�Pt�\

TXH�DKRUD�HO�YLDMH�UHDOPHQWH�FRPLHQ]D��&RPLHQ]D�FRQ�XQD�QXHYD�\�EULOODQWH�YLVLyQ��GLVSXHVWD�D�FRQWLQXDU

IXHUWH�\�FRQ�GHWHUPLQDFLyQ�ñ

/OHJXp�FRQ�PXFKDV�H[SHFWDWLYDV�\�WRGDV�VH�FXPSOLHURQ��HVSHFLDOPHQWH�SRUTXH�PL�$/0$�VH�UHHQFRQWUy

FRQPLJR�PLVPD��3XGH�FRPSDUWLU�FRQ�SHUVRQDV�TXH�HVWiQ�HQ�OD�PLVPD�VLQWRQtD�TXH�\R��(V�YHUGDGHUDPHQWH

XQ�SULYLOHJLR�HQFRQWUDU�VHUHV�KXPDQRV�FRPR�)LRUHOOD��0LQRU��-HQQ\��$OH[DQGUD��-RVp�0DQXHO�\�&ULVWLDQ�

&DGD�XQR�HV�GLIHUHQWH�\�~QLFR��H[SUHVDQGR�OR�TXH�VLHQWHQ�\�PRWLYiQGRPH�D�VHJXLU�FUHFLHQGR�\

SHUVLJXLHQGR�PLV�SUR\HFWRV�HQ�HO�&RDFKLQJ�

2WUD�UD]yQ�SRU�OD�TXH�IXL�D�6HGRQD�IXH�SDUD�VHJXLU�HQFRQWUiQGRPH�FRQ�PLV�GHFLVLRQHV�VREUH�FRQWLQXDU�PL

FDPLQR��(Q�XQR�GH�ORV�FDStWXORV�GHO�OLEUR�VH�KDEOD�GH�OD�OXFKD�LQWHUQD�HQWUH�HO�FDRV�\�OD�SD]��\�FRPSUHQGHU

HVR�HV�XQ�JUDQ�SDVR��(O�&RDFKLQJ�PH�KD�GDGR�OD�RSRUWXQLGDG�GH�DXWRGHVFXEULUPH��\�URGHDUPH�GH�SHUVRQDV

HVSHFLDOHV��YLYDV��DXWpQWLFDV��GLVSXHVWDV�D�FRPSDUWLU�\�DSUHQGHU��KDFH�TXH�HVRV�PRPHQWRV�VHDQ�~QLFRV�\

QRV�LPSXOVHQ�D�VHJXLU�DGHODQWH��(VWH�JUXSR�GH�VLHWH�SHUVRQDV�IXH�HO�Q~PHUR�SHUIHFWR��XQ�HTXLSLWR�LGHDO�TXH

HQ�HVRV�FXDWUR�GtDV�FUHy�XQ�YtQFXOR�(7(512�ñ

(Q�PL�IRWR�VH�SXHGHQ�YHU�ODV�KHUPRVDV�PRQWDxDV�GH�3KRHQL[��DVt�FRPR�DYLRQHV��TXH�WDPELpQ�KDQ�VLGR�PL

SDVLyQ�GXUDQWH�PXFKRV�DxRV��0L�FRPELQDFLyQ�SHUIHFWD�HV�$YLDFLyQ�\�&RDFKLQJ��HQ�DPEDV�HQFXHQWUR

UHDOL]DFLyQ��(O�&RDFKLQJ�LPSOLFD�DFRPSDxDU�D�RWURV�\�DXWRGHVFXEULUPH��PLHQWUDV�TXH�OD�DYLDFLyQ�PH�EULQGD

OD�VHQVDFLyQ�GH�OLEHUWDG�\�OLGHUD]JR�TXH�WDQWR�YDORUR��6LHQWR�TXH�HVWR\�YLYLHQGR�OR�PHMRU�GH�DPERV�PXQGRV

\�DKRUD�SXHGR�GHFLGLU�PLV�SDVRV�ñ
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*UDFLDV��0LQRU��SRU�FUHDU�HVWH�YLDMH�WDQ�PHPRUDEOH��FXDQGR�OOHJXp�XQ�SRFR�SHUGLGD�HQ�PL�SURSLD�UHDOLGDG�

VLQ�VDEHU�OD�LQFUHtEOH�HQHUJtD�GH�DTXHO�OXJDU�PiJLFR�H�LQLJXDODEOH��&DGD�XQR�GH�ORV�LQWHJUDQWHV�GH�HVWH

JUDQ�HYHQWR�DSRUWy�WDQWR�FRQ�VX�SUHVHQFLD�TXH�OOHJXp�OOHQD�GH�UHIOH[LRQHV��DFFLyQ��LPSXOVR�\��VREUH�WRGR�

JUDWLWXG�ñ

(VWR\�PX\�DJUDGHFLGD�D�OD�YLGD�\�D�WRGDV�ODV�SHUVRQDV�TXH�FRQWULEX\HURQ�WDQWR�HQ�WDQ�SRFR�WLHPSR��(Q�HVWH

YLDMH�HQFXHQWUR��UHLQy�OD�VLQFHULGDG��HO�FRPSDxHULVPR�\�QXHVWUD�SURSLD�HVHQFLD��6LHQWR�TXH�OH�GL�XQD�RUGHQ

D�PL�(*2�SDUD�TXH�VH�TXHGDUD�HQ�5HS~EOLFD�'RPLQLFDQD��SHUPLWLpQGRPH�VHU�<2�PLVPD�ñ

*UDFLDV��0LQRU��SRU�LQYLWDUPH�D�6HGRQD�ñ

&RQ�DPRU�\�UHVSHWR�SRU�WRGR�HO�PDUDYLOORVR�WUDEDMR�TXH�KDFHV�
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�fiH\FPH\F^º;º�\D^\li;iº
HZZHx;ºH\ºZ;º�[fHiMHDDP_\

*^iº�H\\uº�;ii;\x;º�ZPx^\F^

5HFRUUHU�HO�FDPLQR�GHO�DOPD�HV�DOJR�DVt�FRPR�YLYLU�XQD�VHPDQD�GH�RWRxR��GRQGH�ORV�iUEROHV�VXHOWDQ�VXV

KRMDV��GHVKDFLpQGRVH�GH�ODV�FDUJDV�GHO�SDVDGR�TXH�\D�QR�OHV�VLUYHQ�

(VD�VHPDQD�GH�RFWXEUH�HQ�6HGRQD�IXH�XQ�FDStWXOR�LPSUHVLRQDQWH�GH�QXHVWUDV�YLGDV��XQR�TXH�TXHGDUi

JUDEDGR�HQ�QXHVWUD�PHPRULD��FRPR�XQD�KXHOOD�HQ�HO�FRUD]yQ�\�XQD�PDUFD�HQ�HO�DOPD�\�HQ�OD�FRQFLHQFLD�ñ

(Q�PL�SDSHO�FRPR�SDUWH�GHO�HTXLSR�RUJDQL]DGRU��VLHPSUH�HVWXYH�D�FDUJR�GHO�FRQWURO��XQ�FRQWURO�TXH�

FXULRVDPHQWH��VH�GHVYLy�XQ�SRFR�GH�OR�TXH�WHQtDPRV�SODQHDGR�\�GH�OR�TXH�UHDOPHQWH�RFXUULy�HQ�HVRV�GtDV�

/R�TXH�PiV�DSUHQGt�IXH�VREUH�PLV�SURSLDV�FDSDFLGDGHV��\�PH�TXHGy�XQD�QXHYD�LGHD��ñ

/D�FRQH[LyQ�HQWUH�PHQWHV�HQ�VLQWRQtD�GHMD�XQ�VLQItQ�GH�UHFXHUGRV�GH�FUHFLPLHQWR�\�VXSHUDFLyQ��GHMDQGR

HVWHODV�HQ�HO�DOPD�TXH�QRV�DFRPSDxDUiQ�D�OR�ODUJR�GH�QXHVWUDV�YLGDV��6LQ�GXGD��HO�YHUGDGHUR�SRGHU�GH

HVWH�LQWHQVLYR�IXH�OD�VROHGDG��DXQTXH�QR�SRUTXH�HVWXYLpUDPRV�VRORV��VLQR�SRUTXH�WXYLPRV�HO�WLHPSR�GH

FRQHFWDU�FRQ�QXHVWURV�SURSLRV�SHQVDPLHQWRV�\�GHVHRV�ñ

&RPR�UHVSRQVDEOH�GH�ORJtVWLFD��PH�TXHGR�FRQ�XQD�VHPDQD�UHSOHWD�GH�ULVDV��DEUD]RV�\�DYHQWXUDV�TXH

UHFRUGDUHPRV�SRU�PXFKR�WLHPSR�ñ

�;ºfHiMHDDP_\º\^ºjPH[fiHºZZHr;º;ºm\ºCmH\ºiHjmZl;F^¡º;
rHDHj—º;DHfl;iºZ;ºP[fHiMHDDP_\ºli;\jM^i[;ºZ^ºD^lPFP;\^ºH\
m\;ºrHiF;FHi;ºZHDDP_\ºFHºrPF;œ

£ñ-HQQ\
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GHFLGLPRV��QRV�FDPELDUi�SDUD�ELHQ�
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m\;º[H\lHºCPH\º^iFH\;F;ºhmHºZ;ºD;f;DPF;FºhmHºlPH\HºHZ
O^[CiHºFHºFHlH\HijHºWmjl^ºF^\FHºHjl<ºuºf;j;iº;ZN^ºFH
lPH[f^ºH\ºjmºfi^fP;ºD^[f;]R;œ
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6HGRQD�HV�XQR�GH�HVRV�OXJDUHV�TXH�WH�GHMD�XQD�KXHOOD�HQ�OD�PHPRULD��XQD�H[SHULHQFLD�TXH�YXHOYH�D�WL�VROR

FRQ�PHQFLRQDUOR�ñ

5HFLHQWHPHQWH�WXYH�HQ�OD�VXHUWH�GH�FR�IDFLOLWDU�XQ�HYHQWR�LQWHQVLYR�GH���GtDV�WLWXODGR�

� ���(O�YLDMH�GHVGH�&RVWD�5LFD�HV�XQ�SRFR�ODUJR��KD\�HVFDODV��WLHPSRV�GH

HVSHUD�\�YLVWDV�TXH�VRQ�XQ�HQFDQWR��(V�XQ�UHFRUULGR�H[WHUQR�TXH�UHIOHMD�HO�SURFHVR�LQWHUQR�GH�DTXHOORV�TXH

GHFLGHQ�PHWHUVH�GH�OOHQR�HQ�XQ�HYHQWR�DVt�ñ

:DONLQJ�WKH�6RXO�3DWK

5HFRUULHQGR�HO�&DPLQR�GHO�$OPD

$GHPiV��HO�HQWRUQR�HV�SHUIHFWR�SDUD�DFWLYLGDGHV�DO�DLUH�OLEUH�

SHUPLWLHQGR�GLVIUXWDU�GH�OD�EHOOH]D�TXH�VH�SXHGH�DGPLUDU�GHVGH

FXDOTXLHU�ULQFyQ�GH�HVD�GHVpUWLFD�iUHD�GH�$UL]RQD��(VWDGRV

8QLGRV�ñ

3RU�PL�SDUWH��QR�VROR�IDFLOLWp�DOJXQDV�SDUWHV�GHO�HYHQWR��WDPELpQ

DSURYHFKp�OD�RSRUWXQLGDG�SDUD�H[SORUDU�¤KDFLD�GHQWUR¥�GH�Pt

PLVPR��+DFH���DxRV�HVWXYH�DKt�HQ�XQ�HYHQWR�VLPLODU��SHUR�FRPR

SDUWLFLSDQWH��(O�OXJDU�VHJXtD�RIUHFLHQGR�VXV�PDUDYLOODV��SHUR�PH�GL

FXHQWD�GH�TXH�\R�PLVPR�KDEtD�HYROXFLRQDGR�HQ�HVRV�DxRV�

/DV�VHJXQGDV�YLVLWDV�WH�GDQ�HVD�SHUVSHFWLYD�SDUD�UHIOH[LRQDU

VREUH�HO�FDPLQR�UHFRUULGR��(V�GLItFLO�H[SUHVDU�FRQ�SDODEUDV�HO

SURIXQGR�VHQWLGR�GH�XQD�H[SHULHQFLD�~QLFD�HQ�XQ�VLWLR�TXH�PXFKRV

FRQVLGHUDQ�XQ�YyUWLFH�HQHUJpWLFR��JUDFLDV�D�VX�JHRJUDItD��JHRORJtD�\�SDLVDMH�ñ
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XQD�H[SODQDGD�TXH�RIUHFH�XQD�YLVWD�GH�����JUDGRV�GH�WRGR�6HGRQD��(O�DWDUGHFHU�HUD�FRPR�FUX]DU�XQ

XPEUDO�FyVPLFR��$Vt�HV�FRPR�VH�VLHQWH�ñ

7H�LQYLWR��D�WL�TXH�OHHV�HVWR�QR�SRU�FDVXDOLGDG��VLQR�SRUTXH�¤DOJR�UHVRQy¥�HQ�WL�DQWHV�GH�OOHJDU�DTXt��D�TXH�WH

GHV�OD�RSRUWXQLGDG�GH�YLYLU�DOJR�DVt�DOJ~Q�GtD��7H�DVHJXUR�TXH�QR�WH�DUUHSHQWLUiV��\��SRU�HO�FRQWUDULR��GDUiV

XQ�VDOWR�FXiQWLFR�HQ�WX�FUHFLPLHQWR�SHUVRQDO�
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FRPSDUWLPRV�XQ�SRTXLWR�GH�OR�WDQWR�TXH�YLYLPRV���

7RSST]�1SYRXEMR

(IZMPuW�&VMHKI

7PMHI�6SGO�7XEXI�4EVO

7IHSRE�0MFVEV]
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$�FRQWLQXDFLyQ�WH�FRPSDUWLPRV�DOJXQRV�GH�QXHVWURV�SUy[LPRV�HQFXHQWURV�LQWHUQDFLRQDOHV�

H[SHULHQFLDV�FUHDGDV�SDUD�TXLHQHV�VLHQWHQ�HO�OODPDGR�D�GHWHQHUVH��PLUDU�FRQ�KRQHVWLGDG�\

GDU�HO�VLJXLHQWH�SDVR�GHVGH�XQ�OXJDU�PiV�FRQVFLHQWH�ñ

(VWRV�HYHQWRV�VRQ�VROR�XQD�SDUWH�GHO�FDPLQR��FRQWLQXDPHQWH�HVWDPRV�GDQGR�IRUPD�D

QXHYRV�UHWLURV��LQWHQVLYRV�\�SURJUDPDV�RQOLQH�ñ

�ZºD;[P\^ºFHZº;Z[;º\^ºlHi[P\;˜ºj^Z^ºjHº;CiH
O;DP;º\mHr;jºjH\F;jœ

£ñ0LQRU
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�O�L�V�W�D�V���S�D�U�D���W�U�D�F�H�Q�G�H�U���V�X�V
�S�U�R�S�L�R�V���H�V�T�X�H�P�D�V���P�H�Q�W�D�O�H�V
�\���G�H�V�H�R�V�D�V���G�H���F�U�H�D�U���X�Q�D
�S�U�y�[�L�P�D���H�W�D�S�D���T�X�H���Q�R���V�R�O�R
�O�H�V���L�Q�V�S�L�U�H���V�L�Q�R���T�X�H���W�D�P�E�L�p�Q
�F�D�X�V�H���L�P�S�D�F�W�R���H�Q���R�W�U�R�V����

7H�LQYLWDPRV�D�PDQWHQHUWH�FHUFD�\�D�VHJXLU�QXHVWUDV�UHGHV�SDUD�HQWHUDUWH�GH�OR�TXH�YD

HPHUJLHQGR��&DGD�H[SHULHQFLD�QDFH�FRPR�XQD�UHVSXHVWD�D�XQD�SUHJXQWD�LQWHULRUœ�TXL]i�OD

WX\D�VHD�OD�SUy[LPD�HQ�HQFRQWUDU�VX�HVSDFLR�
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�5�H�V�H�U�Y�D���D�K�R�U�D���P�L�V�P�R���\
�F�R�P�L�H�Q�]�D���D���Y�L�Y�L�U���O�D���H�[�S�H�U�L�H�Q�F�L�D
�F�R�Q���Q�R�V�R�W�U�R�V���D���W�U�H�Y�p�V���G�H
�V�H�V�L�R�Q�H�V���P�H�Q�V�X�D�O�H�V���R�Q�O�L�Q�H���\
�P�D�W�H�U�L�D�O�H�V���H�[�F�O�X�V�L�Y�R�V���D�Q�W�H�V���G�H
�H�Q�F�R�Q�W�U�D�U�Q�R�V���H�Q���H�V�W�H���P�i�J�L�F�R
�O�X�J�D�U������

�,�1�7�(�1�6�,�9�2�6���3�(�5�6�2�1�$�/�,�=�$�'�2�6

�3�D�U�D���T�X�L�H�Q�H�V���V�L�H�Q�W�H�Q���H�O���O�O�D�P�D�G�R
�D���L�U���P�i�V���S�U�R�I�X�Q�G�R���\���S�U�H�I�L�H�U�H�Q
�X�Q�D���H�[�S�H�U�L�H�Q�F�L�D���t�Q�W�L�P�D���\���D���V�X
�S�U�R�S�L�R���U�L�W�P�R�����(�V�S�D�F�L�R�V���X�Q�R���D
�X�Q�R���G�R�Q�G�H���H�O���D�F�R�P�S�D�x�D�P�L�H�Q�W�R
�H�V���F�H�U�F�D�Q�R�����F�R�Q�V�F�L�H�Q�W�H���\
�H�Q�I�R�F�D�G�R���H�Q���F�O�D�U�L�I�L�F�D�U���W�X
�P�R�P�H�Q�W�R���G�H���Y�L�G�D�����U�H�F�R�Q�R�F�H�U���W�X
�V�L�J�X�L�H�Q�W�H���H�W�D�S�D���\���G�L�V�H�x�D�U�O�D���F�R�Q
�L�Q�W�H�Q�F�L�y�Q�����8�Q�D���H�[�S�H�U�L�H�Q�F�L�D
�S�U�R�I�X�Q�G�D�����G�L�U�H�F�W�D���\
�W�U�D�Q�V�I�R�U�P�D�G�R�U�D���H�Q���P�H�G�L�R���G�H���O�D
�Q�D�W�X�U�D�O�H�]�D��
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(O�FDPLQR�QR�VH�UHFRUUH�HQ�VROHGDG�QL�VH�OLPLWD�D�XQD�VROD�H[SHULHQFLD��$�WUDYpV�GH�QXHVWUDV�UHGHV��QXHVWUR

VLWLR�ZHE�\��HVSHFLDOPHQWH��GH�OD�&RPXQLGDG� �\�VX�VXEUHG� ��VHJXLPRV

FUHDQGR�HVSDFLRV�GH�DFRPSDxDPLHQWR��UHIOH[LyQ�\�GLVHxR�FRQVFLHQWH�GH�YLGD�ñ

8Q�OXJDU�SDUD�FRQWLQXDU�H[SORUDQGR�TXLpQ�HUHV��KDFLD�GyQGH�YDV�\�FyPR�KDELWDU�HVWD�HWDSD�FRQ�PD\RU

FODULGDG��SUHVHQFLD�\�GLVIUXWH�

5HG����&$0%,2 9LYH�SRU�'LVHxR

âRIXI�E�RYIWXVE�'SQYRMHEH�3RPMRIÉ

:-:)�TSV�(-7)Û3É

7MKYI�E�1MRSV�IR�-RWXEKVEQ

:MWMXE�IP�[IFWMXI�HI�:MZI�TSV�(MWIõS

:MWMXE�IP�[IFWMXI�TVMRGMTEPÉ

HI�1MRSV�%VMEW�'SEGL

LXXTW���VIH����GEQFMS�GSQ�

$QMRSVEVMEWGSEGL

[[[�ZMZITSVHMWIRS�GSQ

[[[�QMRSVEVMEW�GSQ
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OHV�HVWi�SLGLHQGR�XQD�QXHYD�IRUPD�GH�VHU�YLYLGD��1R�FRPR�XQD�KXLGD�GH�OR�TXH

VRQ��VLQR�FRPR�XQ�UHJUHVR�FRQVFLHQWH�D�OR�HVHQFLDO�ñ

$�WUDYpV�GH�UHWLURV�SUHVHQFLDOHV��LQWHQVLYRV�H[SHULHQFLDOHV�\�SURJUDPDV�RQOLQH�

FUHDPRV�HVSDFLRV�VHJXURV�\�KRQHVWRV�SDUD�GHWHQHUVH��HVFXFKDU�\�PLUDU�FRQ

PD\RU�FODULGDG�ñ

&DGD�H[SHULHQFLD�HVWi�GLVHxDGD�SDUD�DSR\DU�XQ�SURFHVR�PX\�KXPDQR�

GHVFXEULU�TXLpQ�HUHV�KR\ ��UHFRQRFHU�OD�HWDSD�GH�YLGD�TXH�HVWiV�WUDQVLWDQGR�\

DEULUWH�FRQ�LQWHQFLyQ�D�OD�TXH�YLHQH��1R�VH�WUDWD�GH�¤DUUHJODU¥�OD�YLGD��VLQR�GH

GLVHxDUOD�FRQ�FRQFLHQFLD��DOLQHDQGR�GHFLVLRQHV��ULWPR�\�SURSyVLWR�FRQ�OR�TXH

UHDOPHQWH�LPSRUWD�ñ

9LYLU�SRU�GLVHxR�HV�DSUHQGHU�D�KDELWDU�OD�YLGD�FRQ�PD\RU�SUHVHQFLD��VLPSOLFLGDG

\�GLVIUXWH�� (V�GHMDU�GH�UHDFFLRQDU�\�FRPHQ]DU�D�HOHJLU �ñ

6L�DOJR�GH�OR�TXH�KDV�OHtGR�DTXt�KD�UHVRQDGR�FRQWLJR��WDO�YH]�QR�VHD

FDVXDOLGDG��VLQR�XQD�VHxDO�GH�TXH�WX�SURSLR�FDPLQR�HVWi�SLGLHQGR�VHU

HVFXFKDGR�ñ

6L�GHVHDV�FRQRFHU�PiV�VREUH�QXHVWURV�SURJUDPDV��LQWHQVLYRV�\�UHWLURV��R�VL�WH

LQWHUHVD�UHVHUYDU�XQ�HVSDFLR�HQ�QXHVWURV�SUy[LPRV�HYHQWRV�HQ�7HTXLOD��0;�R

6HGRQD��((88��SXHGHV�HVFULELUQRV�D� PDV#PLQRUDULDV�FRP ��ñ

(VWDUHPRV�HQFDQWDGRV�GH�DFRPSDxDUWH�D�H[SORUDU�FXiO�HV�OD�H[SHULHQFLD�TXH

PHMRU�VH�DOLQHD�FRQ�WX�PRPHQWR�GH�YLGD�ñ

(O�FDPLQR�FRQWLQ~Dœ�\�D�YHFHV��WRGR�FRPLHQ]D�FRQ�XQD�VROD�FRQYHUVDFLyQ�


