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$JUDGH]FR D 'LRV SRU GDUPH OD IXHU]D \ OD FRQILDQ]D SDUD WHUPLQDU PL FDUUHUD

XQLYHUVLWDULD� VLQ�pO�QDGD�KXELHUD VLGR�SRVLEOH�

$ PLV SDGUHV� $OH[ \ (OL]DEHWK SRU VHU PL VRSRUWH \ HVWDU SUHVHQWHV HQ FDGD HWDSD GH

PLYLGD�

$ PLV KHUPDQRV PHQRUHV� $OH[ \ 1LFROiV SRU HVWDU SHQGLHQWHV FXDQGR HVWDED FDQVDGD

RSUHRFXSDGD�

$ PL WtD� 0yQLFD \ D PLV SULPDV� 9LYLDQD� 7DEDWD \ $ELJDLO SRU SUHRFXSDUVH \

EULQGDUPHFRQVHMRV D OR�ODUJR�GH OD FDUUHUD�

$ PLV DEXHORV� 'HOLD�\ 0DUFR SRU D\XGDUPH�D FXPSOLU PL VXHxR GH�VHU FRPXQLFDGRUD�

$ PLV PDHVWURV� TXLHQHV DSRUWDURQ FRQ VXV FRQRFLPLHQWRV HQ PL IRUPDFLyQ FRPR

SURIHVLRQDO� VLHPSUH WHQGUiQ PL�DGPLUDFLyQ \�JUDWLWXG�

$ OD 3RQWLILFLD 8QLYHUVLGDG &DWyOLFD GHO (FXDGRU SRU SHUPLWLUPH IRUPDU SDUWH GH

VXSUHVWLJLRVD�LQVWLWXFLyQ�

$ PL WXWRUD�$QD *DEULHOD�SRU JXLDUPH HQ�HO�GHVDUUROOR�GH HVWH�WUDEDMR�
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'(',&$725,$

(VWH�SURGXFWR�GH�WLWXODFLyQ�HVWi�GHGLFDGR�D�PLV�SDGUHV��$OH[�\�(OL]DEHWK��TXLHQHV�VRQ�

PL IXHQWH GH VHJXULGDG \ DGPLUDFLyQ� *UDFLDV SRU VHU PL HMHPSOR GH SHUVHYHUDQFLD \

GHGLFDFLyQ�\ VREUH WRGR�SRU�HQVHxDUPH TXH��VLQ�'LRV� QDGD HV SRVLEOH�

&RPR�QR�GHVWDFDU�TXH�(OL]DEHWK��PL�PDGUH��IXH�OD�UD]yQ�SULQFLSDO�H�LQVSLUDFLyQ�SDUD

HVFRJHU HVWH WHPD GH WLWXODFLyQ��HOOD HV XQ JUDQ�HMHPSOR�GH YDOHQWtD�

4XLHUR�GHGLFDU�HVWH�ORJUR�D�PLV�KHUPDQRV�$OH[�\�1LFROiV��SRU�DSR\DUPH�\�HVWDU

SHQGLHQWH FDGD YH] TXH OOHJDED FDQVDGD� VLQ VX DGPLUDFLyQ \ FDULxR QR KXELHUD

SRGLGRFRQWLQXDU�

$KRUD� FXOPLQD�PL� HWDSD� XQLYHUVLWDULD� \� WHQJR� TXH� UHFRQRFHU� TXH� HO� SURFHVR� QR� IXH�

QDGD IiFLO� KXER PXFKRV REVWiFXORV \ HQ OD OXFKD WDPELpQ SpUGLGDV� 3RU HVR� GHGLFR HVWH

SURGXFWR D� PL� DEXHOLWD� /XLVD� \� D� PL� SULPR� 3D~O� TXH� \D� QR� VH� HQFXHQWUD� ItVLFDPHQWH�

FRQPLJR��SHUR VLHPSUH�OOHYDUiQ�XQ�OXJDU�HVSHFLDO HQ PL PHQWH \ PL�FRUD]yQ�
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ËQGLFH�GH�FRQWHQLGRV

5HVXPHQ����������������������������������������������������������������������������������������������������������������������������������������� 9,

,QWURGXFFLyQ ���������������������������������������������������������������������������������������������������������������������������������������

0DUFR�WHyULFR ������������������������������������������������������������������������������������������������������������������������������������

��� &RPXQLFDFLyQ SDUD HO FDPELR VRFLDO \ RWUDV IRUPDV GH�FRPXQLFDFLyQ ����������������������������������

����(O�UHSRUWDMH����������������������������������������������������������������������������������������������������������������������������������

��� 5HSRUWDMH�\ SHULRGLVPR QDUUDWLYR ������������������������������������������������������������������������������������������

��� 3HUVRQDV FRQ GLVFDSDFLGDG \ DFFHVR�D OD FRPXQLFDFLyQ���������������������������������������������������������

(VWUXFWXUD \ HODERUDFLyQ GH�UHSRUWDMH ������������������������������������������������������������������������������������������������

��� 3URGXFFLyQ GHO UHSRUWDMH��������������������������������������������������������������������������������������������������������

��� 3XHVWD HQ SiJLQD \ GLDJUDPDFLyQ�������������������������������������������������������������������������������������������

3URSXHVWD�������������������������������������������������������������������������������������������������������������������������������������������

&RQFOXVLRQHV �������������������������������������������������������������������������������������������������������������������������������������

5HIHUHQFLDV ELEOLRJUiILFDV �����������������������������������������������������������������������������������������������������������������
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5HVXPHQ

/D VRFLHGDG HFXDWRULDQD KD YLYLGR GXUDQWH DxRV GLYLGLGD HQ JUXSRV PDUJLQDGRV \

GLVFULPLQDGRV��HV�SRU�HVR�TXH�HO�UHSRUWDMH�SHULRGtVWLFR�TXH�VH�SUHVHQWD�FRPR�SURGXFWR�GH

WLWXODFLyQ�EXVFD�PRVWUDU�ODV�H[SHULHQFLDV�GH�H[FOXVLyQ�TXH�KDQ�YLYLGR�DOJXQDV�SHUVRQDV�

FRQGLVFDSDFLGDG�DXGLWLYD�\�YLVXDO��FRQMXJDGDV�FRQ�IXHQWHV�GRFXPHQWDOHV�\�GH�H[SHUWRV�

TXH RSLQDQ� DO� UHVSHFWR� VREUH� HVWD� SUREOHPiWLFD� VRFLDO� TXH PXFKDV� YHFHV LPSLGH� HO�

GHVDUUROOR SOHQR� GH� XQD� SHUVRQD�� (VWR� VH� SXHGH� ORJUDU� JUDFLDV� D� OD� UHFROHFFLyQ� \�

SURFHVDPLHQWR�GH LQIRUPDFLyQ GH HQWUHYLVWDV UHDOL]DGDV D SHUVRQDV TXH KDQ SDOSDGR GH

FHUFD FDVRV GH GLVFULPLQDFLyQ� /RV GLVFXUVRV GH HVWRV LQGLYLGXRV SHUPLWHQ FUHDU QXHYRV

HVSDFLRV \ PXQGRVGH UHSUHVHQWDFLyQ SDUD WHQHU XQ DERUGDMH PiV GHWDOODGR� TXH HO WHPD

LPSDFWH� \ VHD XQD SXHUWDKDFLD OD IRUPDFLyQ�GH DXGLHQFLDV HQ�OD QR GLVFULPLQDFLyQ�

(O�SURGXFWR�FRPXQLFDFLRQDO�SDUWH�GH�XQD�SUREOHPiWLFD�VRFLDO�TXH�QR�VRODPHQWH�DIHFWD�

DO (FXDGRU�� VLQR� D� WRGR� HO� PXQGR�� (V� SRU� HVR� TXH� WLHQH� OD� ILQDOLGDG� GH� DSRUWDU� D� OD�

HGXFDFLyQ� \ FXOWXUD� GH� ORV� HFXDWRULDQRV� SDUD� TXH�� HQ� XQ� IXWXUR�� VH� SXHGDQ�PHMRUDU� ODV�

SUiFWLFDV� GH FRPSRUWDPLHQWR \ DFWLWXG GH UHVSHWR KDFLD RWUDV SHUVRQDV TXH WLHQHQ

FDSDFLGDGHV \ KDELOLGDGHV GLIHUHQWHV� /D H[FOXVLyQ \ PDUJLQDFLyQ HVWiQ H[SXHVWDV HQ HO

UHSRUWDMH� QR FRPRXQD IRUPD GH YLFWLPL]DU D ODV SHUVRQDV TXH WLHQHQ GLVFDSDFLGDG DXGLWLYD

\ YLVXDO� DO FRQWUDULR�EXVFD�GDUOHV XQ�URO GH SRGHU�\ DXWRQRPtD DQWH OD VRFLHGDG�

/D�IDOWD�GH�HGXFDFLyQ��FXOWXUD�H�LQIRUPDFLyQ�JHQHUDQ�FRPSRUWDPLHQWRV�QHJDWLYRV�HQ�

OD YLGD GH FDGD LQGLYLGXR� $GHPiV GH VHU XQ IDFWRU LQIOX\HQWH SDUD TXH VH SURGX]FDQ

DFWLWXGHVGH�GLVFULPLQDFLyQ�FRQVWDQWH�KDFLD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��$�WUDYpV�GH�

WHVWLPRQLRV� ODV� SHUVRQDV� GH� HVWDV� FRPXQLGDGHV� H[SUHVDQ� VX� LQFRQIRUPLGDG��PDOHVWDU��

SUHRFXSDFLyQ� \ GHVLOXVLyQ� SRU�PDORV� WUDWRV� TXH� KDQ� UHFLELGR� SRU� VX� FRQGLFLyQ�� &DEH�

UHFDOFDU� TXH� FDGD SHUVRQD YLYH XQ FRQWH[WR GLIHUHQWH GH GLVFDSDFLGDG� SRU OR TXH VX

VLWXDFLyQ GHEH FRQVLGHUDUVH� GH� IRUPD� SDUWLFXODU� $XQ DVt�� VH� UHFRQRFH� TXH� OD�

GLVFULPLQDFLyQ� RFXUUH� SULQFLSDOPHQWH�� HQ� HO� iPELWR� ODERUDO�� HGXFDWLYR�� IDPLOLDU� H�

LQFOXVR�HQ�ORV�PHGLRV�GH FRPXQLFDFLyQ�

$� WUDYpV� GH� ORV� GDWRV� GH� OD� SODWDIRUPD�GHO� &RQVHMR�1DFLRQDO� SDUD� OD� ,JXDOGDG� GH

'LVFDSDFLGDGHV �&21$',6� VH SXHGH FRQILUPDU TXH H[LVWHQ ������ SHUVRQDV FRQ

GLVFDSDFLGDG�DXGLWLYD�\��������SHUVRQDV�FRQ�GLVFDSDFLGDG�YLVXDO��(VWRV�GDWRV�UHIOHMDQ�

OD FDQWLGDG GH SHUVRQDV FRQ HVWDV GLVFDSDFLGDGHV HQ (FXDGRU� FODVLILFDGRV R
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DJUXSDGRV SRU�JUDGR�GH�GLVFDSDFLGDG��JpQHUR��SURYLQFLDV�\�JUXSRV�HWDULRV��$�SHVDU�GH�

TXH� HO� &21$',6 PDQWLHQH� XQD� DJHQGD� YLJHQWH� HQ� OD� TXH� VH� SUHWHQGH� DUWLFXODU� \�

FRRUGLQDU�DFFLRQHV�HQ�HO VHFWRU�S~EOLFR�\�SULYDGR�SDUD�LPSXOVDU�SUiFWLFDV�TXH�D\XGHQ�D�

OD� LQFOXVLyQ�GH� ODV�SHUVRQDV FRQ�GLVFDSDFLGDG�\�GH� VXV� IDPLOLDV� HQ� WRGRV� ORV� iPELWRV��

WRGDYtD� QR� VH� KD� JHQHUDGR� XQ YHUGDGHUR FDPELR TXH YHOH SRU OD� LQFOXVLyQ� /R

PHQFLRQDGR DQWHULRUPHQWH VH UHIOHMD HQ�ORVDQiOLVLV�GH�OD�DJHQGD�����������HQ�ORV�TXH�

OD� LQVWLWXFLyQ� UHFRQRFLy� TXH� QR� H[LVWLHURQ� ODV PpWULFDV� H� LQGLFDGRUHV� TXH� SHUPLWLHUDQ�

HYDOXDU�\�GDU�VHJXLPLHQWR�D�QLYHO�QDFLRQDO�GH�ORV FDVRV GH GLVFULPLQDFLyQ�

(V� DVt�� TXH� HVWH� UHSRUWDMH� HVFULWR� LQWHQWDUi� WDPELpQ� VHU� XQ� UHJLVWUR� KLVWyULFR� TXH�

PXHVWUHXQD�SDUWH�GH�OD�UHDOLGDG�TXH�YLYHQ�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�D�WUDYpV�GH�VXV�

SURSLDV DQpFGRWDV�\�UHIOH[LRQHV��IUHQWH�D�OD�VRFLHGDG�TXH�OHV�URGHD��7RPDQGR�HQ�FXHQWD�

TXH�ODV SDODEUDV WLHQHQ XQ SRGHU HQRUPH SDUD HVWLJPDWL]DU R SDUD GLJQLILFDU� VH KD KHFKR

XQPi[LPR HVIXHU]R HQ�XVDU HO�OHQJXDMH�FRQ�HO�Pi[LPR UHVSHWR�\�FXLGDGR�
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,QWURGXFFLyQ

/D SULQFLSDO UD]yQ TXH PRWLYy DO GHVDUUROOR GH HVWH WUDEDMR IXH XQD H[SHULHQFLD

SHUVRQDO DO WUDWDU FRQ XQ IDPLOLDU FRQ GLVFDSDFLGDG DXGLWLYD� 3DOSDU GH FHUFD DFWRV GH

GLVFULPLQDFLyQ KDFLD HVD SHUVRQD IXH XQD LQVSLUDFLyQ SDUD KDEODU VREUH HVWH WHPD HQ

SDUWLFXODU TXH� PXFKDV YHFHV�� QR� KD� VLGR� H[SORUDGR� \� HO� FXDO� SRGUtD� FRQVLGHUDUVH� XQ�

WDE~� 3DUD� HPSH]DU� FRQ� OD LQYHVWLJDFLyQ \ OD HVFULWXUD GHO UHSRUWDMH SHULRGtVWLFR VH

GHOLPLWy HO WHPD D OD GLVFULPLQDFLyQTXH�VXIUHQ�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�DXGLWLYD�\�

YLVXDO��6H�HOLJLy�HVWH�JpQHUR�GHO SHULRGLVPR�\D�TXH�HV�XQD�IRUPD�GH�UHSUHVHQWDFLyQ�TXH�

SHUPLWH�FRQWDU�XQD�SDUWH�GH�OD�YLGDGH�GRV�SHUVRQDV�TXH�WLHQHQ�GLVFDSDFLGDG�\�DGHPiV�

H[SRQHU� HO� SXQWR� GH� YLVWD� GH� H[SHUWRV TXH� WUDEDMDQ FRQ� WHPDV UHIHUHQWHV D OD

GLVFULPLQDFLyQ�

/D FRQGLFLyQ ItVLFD \ PHQWDO GH XQD SHUVRQD ODV H[SRQHQ D VHU YtFWLPDV GH

GLVFULPLQDFLyQ� DFWRV TXH QR GHEHUtDQ VHU WUDWDGRV FRQ QRUPDOLGDG� /DV PDQLIHVWDFLRQHV

GH DJUHVLyQ�� LQWLPLGDFLyQ�� SUHSRWHQFLD�� HQRMR�� PDOHVWDU� SXHGHQ� VHU� UHSUHVHQWDGDV� D�

WUDYpV� GH DSRGRV� YXOQHUDFLyQ GH� GHUHFKRV \ OLPLWDFLyQ HQ ODV DFWLYLGDGHV GH� HVDV

SHUVRQDV�

'HELGR�D�ODV�SUHPLVDV�H[SXHVWDV�HO�REMHWLYR�JHQHUDO�\�ORV�REMHWLYRV�HVSHFtILFRV�TXH�VH

SURSXVLHURQ HQ HO SODQ�GH�WLWXODFLyQ SDUD�HVWH SURGXFWR VRQ�ORV VLJXLHQWHV�

2EMHWLYR JHQHUDO

x 9LVLELOL]DU OD SUREOHPiWLFD TXH YLYHQ ODV SHUVRQDV FRQ GLVFDSDFLGDG DXGLWLYD \

YLVXDOHQ OD VRFLHGDG�VREUH WRGR�HQ UHODFLyQ�FRQ�OD GLVFULPLQDFLyQ�TXH�VXIUHQ�

2EMHWLYRV HVSHFtILFRV

x *HQHUDU LQWHUpV HQ ORV FLXGDGDQRV H LQVWLWXFLRQHV TXH HVWpQ

UHODFLRQDGDVFRQ OD�GLVFDSDFLGDG�SDUD�LQFUHPHQWDU QXHYDV SROtWLFDV�

x ,GHQWLILFDU ODV PDQLIHVWDFLRQHV GH GLVFULPLQDFLyQ TXH VXIUHQ ODV SHUVRQDV FRQ

GLVFDSDFLGDG�DXGLWLYD�\�YLVXDO�SDUD�DTXHOODV�SHUVRQDV�TXH�QR�FRQRFHQ�GLIHUHQWHV

WLSRV GH GLVFULPLQDFLyQ�VHSDQ�GH HOODV�

x ,QFHQWLYDU D OD FRQFLHQFLDFLyQ VREUH OD SUREOHPiWLFD GH GLVFULPLQDFLyQ \

PDUJLQDFLyQ KDFLD�ODV SHUVRQDV FRQ GLVFDSDFLGDG DXGLWLYD�\ YLVXDO HQ HO SDtV�

(O UHSRUWDMH HVFULWR WLHQH OD LQWHQFLyQ GH URPSHU HVTXHPDV \ FRQWULEXLU FRQ

LQIRUPDFLyQ TXH� D\XGH� D� PHMRUDU� SUiFWLFDV� VRFLDOHV�� 3RU� HVWR�� VH� WUDEDMy� GH� IRUPD�
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FRQFUHWD� HQ� OD LQYHVWLJDFLyQ SDUD DERUGDU GLVWLQWDV DULVWDV LPSRUWDQWHV HQ HO WHPD�

$GHPiV� EXVFD UHSUHVHQWDU HO WUDVIRQGR GH HVWRV DFWRV GLVFULPLQDWRULRV�FRPR XQD IRUPD

GH LQFHQWLYDU D ORVHFXDWRULDQRV D VHU PiV HPSiWLFRV� GHWHQHUVH SRU XQ LQVWDQWH \ YHU TXp

OHV SDVD D ODV SHUVRQDVGH VX�HQWRUQR�SDUD LQFOXLUODV GH OD PHMRU PDQHUD�

(O�FRQWHQLGR�TXH�VH�HQFXHQWUD�HQ�HVWH�GRFXPHQWR�HVWi�GLYLGLGR�HQ�GRV�SDUWHV��SRU�XQ

ODGR� OD GHVFULSFLyQ GH OD PHPRULD� HQ GRQGH VH SXHGH HQFRQWUDU HO VXVWHQWR WHyULFR GH

WRGRHO�WUDEDMR�SHULRGtVWLFR�TXH�VH�OOHYy�D�FDER�SDUD�OD�FRQVWUXFFLyQ�GHO�UHSRUWDMH��(QWUH�

ORV FRQWHQLGRV HVWiQ H[SXHVWRV ODV SRVWXUDV GH DXWRUHV UHFRQRFLGRV TXH KDEODQ VREUH OD

FRPXQLFDFLyQ� FRPR HV HO FDVR GH $OIRQVR *XPPXFLR 'DJURQ TXH GHVWDFD ³OD

LPSRUWDQFLDGH OD FRPXQLFDFLyQ HQ HO GHVDUUROOR KXPDQR´� (QWUH ODV WHRUtDV HVFRJLGDV

HVWi OD FRPXQLFDFLyQ SDUD HO� FDPELR VRFLDO� \ HO SRGHU� GH OD FRPXQLFDFLyQ HQ ORV

PHGLRV�

$GHPiV� LQIRUPDFLyQ GH OD WHRUtD GH DOJXQRV DXWRUHV VREUH OD LPSRUWDQFLD GHO

UHSRUWDMH� GH OD FRPXQLFDFLyQ \ GH ODV EDUUHUDV VRFLDOHV GH GLVFULPLQDFLyQ KDFLD ORV

JUXSRV YXOQHUDEOHV GH ODV SHUVRQDV FRQ GLVFDSDFLGDG�DXGLWLYD \ YLVXDO�

/RV�DXWRUHV�(VSLQDU�\�+HUQiQGH]�TXLHQHV�GHVWDFDQ�HO�SHULRGLVPR�GH�OD�SD]�\�HO�IOXMR�

GHODV�LQIOXHQFLDV�TXH�VH�PDQHMD�HQ�OD�VRFLHGDG��FUHDQGR�HVWHUHRWLSRV�\�FRPSRUWDPLHQWRV

QHJDWLYRV TXH DIHFWDQ D RWURV LQGLYLGXRV�

/D� FRPXQLFDFLyQ� HV� XQ� GHUHFKR� TXH� WLHQHQ� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� SRU� OR�

WDQWR� GHEH�VHU�YDOLGDGR�\�UHVSHWDGR�SRU�WRGD�OD�VRFLHGDG��HVWR�HQ�EDVH�D�OR�TXH�HVWDEOHFH�

/D�/H\ 2UJiQLFD�GH�'LVFDSDFLGDGHV��$GHPiV�� FRPR�VXVWHQWR� OHJDO�� HQ�HVWH�DVSHFWR�� HO�

DUWtFXOR��� GH OD &RQVWLWXFLyQ GHO (FXDGRU� DVHJXUD TXH ³HO (VWDGR DGRSWDUi D IDYRU GH ODV

SHUVRQDV FRQGLVFDSDFLGDG�PHGLGDV�TXH�DVHJXUHQ��/D�LQFOXVLyQ�VRFLDO��PHGLDQWH�SODQHV�\�

SURJUDPDV HVWDWDOHV \�SULYDGRV FRRUGLQDGRV´

(O�PDUFR�WHyULFR�KDFH�UHIHUHQFLD�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYRV��HQ�GRQGH�

ORV DXWRUHV�TXH�VH�PHQFLRQDQ�HQ�HO�WH[WR�GHILHQGHQ�OD�SRVWXUD�GHO�SRGHU�GLVFXUVLYR�HQ�

ORV PHGLRV GH FRPXQLFDFLyQ� &yPR HVWRV SXHGHQ OOHJDU D SHUIRUPDU OD PHQWH GH FDGD

SHUVRQD�D\XGDU D GLVPLQXLU�R�LQFUHPHQWDU OD GLVFULPLQDFLyQ�

3RU�RWUR�ODGR��VH�HVSHFLILFDUi�HO�FRQWHQLGR�GHO�UHSRUWDMH�\�OD�FRPSRVLFLyQ�GH�YDULRV

HOHPHQWRV TXH IRUPDURQ SDUWH GH OD SDJLQDFLyQ \ GLDJUDPDFLyQ HQ GRQGH VH XWLOL]y

UHGDFFLyQ��IRWRJUDItDV�\�XQD�LQIRJUDItD��'H�HVWD�PDQHUD��VH�SRGUi�PRVWUDU�XQ�SDQRUDPD

FRPSOHWR� HV GHFLU� TXH OOHJXH D ORV OHFWRUHV \ GHMH� HQ HOORV XQD IRUPD GLIHUHQWH GH

HQWHQGHU ODV GLVFDSDFLGDGHV FRQ PiV HPSDWtD \ FRQRFLPLHQWR SDUD HYLWDU OD
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GLVFULPLQDFLyQ \ FDPLQDUKDFLD OD�LQFOXVLyQ�

(Q�ODV�VLJXLHQWHV�SiJLQDV��VH�GHWDOODUi�HO�PDUFR�WHyULFR�HQ�GRQGH�VH�SODQWHD�OD�WHRUtD��

OD KLSyWHVLV� WRGR OR TXH HQJORED D ORV HMHV GH GLVFULPLQDFLyQ GH ODV SHUVRQDV FRQ

GLVFDSDFLGDG\�HO�GHVDUUROOR�GHO� UHSRUWDMH��(Q�HVWD� WHVLV�VH�SXHGH�FRQRFHU� OD�SURSXHVWD�

JHQHUDO� GHO SURGXFWR GH FRPXQLFDFLyQ� HQ GRQGH VH GHILQH OD LQWHQVLyQ GHO UHSRUWDMH

WLWXODGR� 9LYLU FRQGLVFDSDFLGDG� XQD OXFKD FRQVWDQWH FRQWUD OD�GLVFULPLQDFLyQ�

3DUD ILQDOL]DU HO GRFXPHQWR� VH PHQFLRQDQ FRQFOXVLRQHV JHQHUDOHV \ HVSHFtILFDV GHO

WHPD HVFRJLGR SDUD HO SURGXFWR�FRPXQLFDFLRQDO�
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0DUFR�WHyULFR

(Q�HVWH�FDStWXOR�VH�DERUGDUiQ�GRV�WHPDV�TXH�IXHURQ�IXQGDPHQWDOHV�SDUD�HO�GHVDUUROOR�

GH HVWH SUR\HFWR� 3RU XQ ODGR� HO FRQFHSWR \ DOFDQFHV GH OD�FRPXQLFDFLyQ SDUD HO FDPELR

VRFLDO\� SRU RWUR� ODV FDUDFWHUtVWLFDV \�IXQFLRQHV GHO�UHSRUWDMH�FRPR�JpQHUR SHULRGtVWLFR�

3DUD FRPHQ]DU� VH GHEH HQWHQGHU TXH� D OR ODUJR GH OD KLVWRULD� OD FRPXQLFDFLyQ KD

RFXSDGRXQ� URO� IXQGDPHQWDO� HQ� HO� GHVDUUROOR� GH� OD� KXPDQLGDG� \�� HVSHFLDOPHQWH��GH� ODV�

VRFLHGDGHV PRGHUQDV�� (VWD� VH� KD� FDUDFWHUL]DGR� SRU� HYROXFLRQDU� FRQ� ORV� WLHPSRV� \�

DOLQHDUVH� D� ODV QHFHVLGDGHV� \� FRQWH[WRV�� (V� DVt� TXH� $OIRQVR� *XPXFLR� 'DJURQ� �������

VHxDOD�TXH�HQ�ODV ~OWLPDV FLQFR GpFDGDV VH KDQ GLIHUHQFLDGR FODUDPHQWH GRV SULQFLSDOHV

FRUULHQWHV GH FRPXQLFDFLyQ��/D�SULPHUD��³LQVSLUDGD�HQ�ODV�WHRUtDV�GH�OD�PRGHUQL]DFLyQ�\�

HQ� WpFQLFDV GHULYDGDV� GH� ODV� HVWUDWHJLDV� GH� LQIRUPDFLyQ� XWLOL]DGDV� SRU� HO� JRELHUQR� GH�

(VWDGRV�8QLGRV� GXUDQWH�OD�6HJXQGD�*XHUUD�0XQGLDO��\�SRU�OD�LQGXVWULD�QRUWHDPHULFDQD�

SDUD SXEOLFLWDU� VXV SURGXFWRV� FRPHUFLDOHV´� �S�� ����� 3RU� HO� FRQWUDULR�� OD� VHJXQGD� UDPD��

VHJ~Q�HO�DXWRU��KD�QDFLGRGH�³OXFKDV�VRFLDOHV�DQWLFRORQLDOHV�\�DQWLGLFWDWRULDOHV�GHO�7HUFHU�

0XQGR��TXH�WLHQHQ�VX UHIHUHQWH�DFDGpPLFR HQ�ODV WHRUtDV GH OD GHSHQGHQFLD´��S������

$ SDUWLU GH HVWD GLIHUHQFLDFLyQ KDQ VXUJLGR WDPELpQ RWUDV FRUULHQWHV GH FRPXQLFDFLyQ

TXH YDQ�GHVGH�ODV�TXH�VH�HQIRFDQ�HQ�HO�GHVDUUROOR�\�SODQWHDQ�XQ�FDPELR�VRFLDO��KDVWD�ODV�

TXH SURSRQHQ OD VRVWHQLELOLGDG \ HQ OD FRPXQLFDFLyQ� 7RGDV HVWDV� FRQVLGHUDGDV PRGHORV

DOWHUQDWLYRV� MXHJDQ�XQ�SDSHO�LPSRUWDQWH�HQ�HO�PXQGR��3DUD�HIHFWRV�GH�HVWD�LQYHVWLJDFLyQ��

VH KD� HVFRJLGR� OD� FRPXQLFDFLyQ� SDUD� HO� FDPELR� VRFLDO� FRPR� UHIHUHQWH� SULQFLSDO� SRU� OR�

TXH�� D FRQWLQXDFLyQ�� VH� DERUGDUi� VX� FRQFHSWR� \� VXV� FDUDFWHUtVWLFDV�� DVt� FRPR RWUDV�

SURSXHVWDV GHULYDGDV TXH FRPSDUWHQ LGHDV HQ FRP~Q�

��� &RPXQLFDFLyQ SDUD HO FDPELR VRFLDO \ RWUDV IRUPDV GH�FRPXQLFDFLyQ

&RPR�SXQWR�GH�SDUWLGD��ORV�WHyULFRV�UHFRQRFHQ�TXH�XQD�GH�ODV�SULPHUDV�UXSWXUDV�IUHQWH�

D OD FRPXQLFDFLyQ FRQYHQFLRQDO IXH OD FRQRFLGD FRPR FRPXQLFDFLyQ SDUD HO GHVDUUROOR� OD

FXDO SODQWHDED� XQ�PRGHOR� DGDSWDGR� GHO� GHVDUUROOR� \� SURJUHVR� HFRQyPLFR� RFFLGHQWDOHV��

$Vt� 0HQGLYLO� 5DFHGR��0HOpQGH] \�5RVHUR ������� VHxDODQ� TXH ³OD LGHD� GH GHVDUUROOR�

SDUWH GH OD SUHWHQVLyQ�GHO�PXQGR�RFFLGHQWDO�GH�TXH�pVWD�HV�OD�FODYH�GHO�SURJUHVR´��S�������
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VLQ�HPEDUJR� ORV FXHVWLRQDPLHQWRV DSXQWDQ D TXH HO GHVDUUROOR FRQFHELGR FRPR WDO HV HO

UHVSRQVDEOH GH OD VREUHH[SORWDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV��GH�OD�SREUH]D�\�ODV�GHXGDV�

TXH�FRQWUDHQ ORV SDtVHV�FRQVLGHUDGRV�GH�WHUFHU�PXQGR��3RU�HVWR��ORV�DXWRUHV�PHQFLRQDGRV�

DQWHULRUPHQWH� UHFDOFDQ TXH ³XQD FRPXQLFDFLyQ TXH SUHWHQGD JHQHUDU GHVDUUROOR GHEHUi

VHU PLUDGD FRQ OXSD� SRUTXH� SRGUtD� HVWDU� FD\HQGR� HQ� OD� UHSURGXFFLyQ� GH� ORV� SDWURQHV�

RFFLGHQWDOHV�GHO�GHVDUUROOR FRPR FUHFLPLHQWR HFRQyPLFR PiV TXH�OD�HPDQFLSDFLyQ GH�ORV

SURSLRV SXHEORV´��S� ����

$�SDUWLU�GH�HVWDV�UHIOH[LRQHV�VXUJH�OD�FRPXQLFDFLyQ�SDUD�HO�FDPELR�VRFLDO��8QD�GH�ODV

SULPHUDV� GHILQLFLRQHV� OD� SURSXVR OD )XQGDFLyQ 5RFNHIHOOHU� HQ� ����� QRPEUiQGROD XQ

SURFHVR GH GLiORJR S~EOLFR \ SULYDGR HQ HO TXH ODV FRPXQLGDGHV VH DXWRGHILQHQ H

LGHQWLILFDQ VXV� DVSLUDFLRQHV� \� QHFHVLGDGHV�� \� GHFLGHQ�FyPR�SXHGHQ�DGPLQLVWUDUODV�SDUD�

FXPSOLU�VXV PHWDV�\�PHMRUDU�VXV�YLGDV��(Q�HVWD� IRUPD�GH�FRQFHELU� OD�FRPXQLFDFLyQ��VH�

UHFDOFD�HO FRPSURPLVR�FRPXQLFDFLRQDO�FRQ�ORV�VHFWRUHV�PiV�YXOQHUDEOHV�\�OD�LPSRUWDQFLD�

GHO�SURFHVRSDUWLFLSDWLYR DQWHV TXH GH ORV SURGXFWRV�

'H� DFXHUGR� FRQ� *XPXFLR� 'DJURQ �������� ODV� SULQFLSDOHV� SUHPLVDV� GH� OD�

FRPXQLFDFLyQ SDUD HO FDPELR�VRFLDO�VRQ�

D�� /D� VRVWHQLELOLGDG� GH� ORV� FDPELRV� VRFLDOHV� HV� PiV� VHJXUD� FXDQGR� ORV�

LQGLYLGXRV� \ ODV FRPXQLGDGHV DIHFWDGDV VH DSURSLDQ GHO SURFHVR \ GH ORV

FRQWHQLGRV FRPXQLFDFLRQDOHV� E� OD FRPXQLFDFLyQ SDUD HO FDPELR VRFLDO�

KRUL]RQWDO \ IRUWDOHFHGRUD�GHO�VHQWLU�FRPXQLWDULR��GHEH�DPSOLDU�ODV�YRFHV�GH�ORV�

PiV�SREUHV��\ WHQHU FRPR HMH FRQWHQLGRV ORFDOHV \ OD QRFLyQ GH DSURSLDFLyQ GHO

SURFHVR FRPXQLFDFLRQDO�� F�� ODV� FRPXQLGDGHV� GHEHQ� VHU� DJHQWHV� GH� VX� SURSLR�

FDPELR� \ JHVWRUDV GH VX SURSLD FRPXQLFDFLyQ� G� HQ OXJDU GHO pQIDVLV HQ OD

SHUVXDVLyQ \ HQ ODWUDQVPLVLyQ�GH�LQIRUPDFLRQHV�\�FRQRFLPLHQWRV�GHVGH�DIXHUD��

OD� FRPXQLFDFLyQ� SDUD HO� FDPELR� VRFLDO� SURPXHYH� HO� GLiORJR�� HO� GHEDWH� \� OD�

QHJRFLDFLyQ�GHVGH�HO�VHQR�GH OD�FRPXQLGDG��H��ORV�UHVXOWDGRV�GHO�SURFHVR�GH�OD�

FRPXQLFDFLyQ�SDUD�HO�FDPELR VRFLDO GHEHQ LU PiV DOOi GH ORV FRPSRUWDPLHQWRV

LQGLYLGXDOHV� \ WRPDU HQ FXHQWD ODV QRUPDV� VRFLDOHV�� ODV� SROtWLFDV� YLJHQWHV�� OD�

FXOWXUD�\�HO�FRQWH[WR�GHO�GHVDUUROOR��I��OD FRPXQLFDFLyQ SDUD HO FDPELR VRFLDO HV

GLiORJR \ SDUWLFLSDFLyQ� FRQ HO SURSyVLWR GH� IRUWDOHFHU� OD� LGHQWLGDG�FXOWXUDO�� OD�
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FRQILDQ]D�� HO� FRPSURPLVR�� OD� DSURSLDFLyQ� GH� OD SDODEUD� \� HO� IRUWDOHFLPLHQWR�

FRPXQLWDULR��J��OD�FRPXQLFDFLyQ�SDUD�HO�FDPELR�VRFLDO UHFKD]D�HO�PRGHOR�OLQHDO�

GH� WUDQVPLVLyQ� GH� OD� LQIRUPDFLyQ� GHVGH� XQ� FHQWUR� HPLVRU KDFLD� XQ� LQGLYLGXR�

UHFHSWRU��\�SURPXHYH�XQ�SURFHVR�FtFOLFR�GH�LQWHUDFFLRQHV�GHVGHHO FRQRFLPLHQWR

FRPSDUWLGR SRU OD FRPXQLGDG \ GHVGH OD DFFLyQ FROHFWLYD� �SS� ������

8Q�FDVR�H[LWRVR�GH�OD�DSOLFDFLyQ�GH�OD�FRPXQLFDFLyQ�SDUD�HO�FDPELR�VRFLDO�VH�YLYLy�HQ

&RORPELD� D UDt] GHO )HVWLYDO 9HUVLRQHV GH OD 0HPRULD� RUJDQL]DGR SRU HO FROHFWLYR /tQHD

��GHO�&DUPHQ�GH�%ROtYDU TXH��HQ�������IXH�DFUHHGRU GHO�3UHPLR�1DFLRQDO�GH�3D]��3DUD�

HVWH IHVWLYDO� VH� FDSDFLWy� D� FRPXQLGDGHV� TXH� KDEtDQ� VXIULGR� GH� GHVSOD]DPLHQWR� IRU]DGR�

SRU�HO FRQIOLFWR�DUPDGR�\�HOORV� IXHURQ�TXLHQHV�FUHDURQ�VXV�SURSLDV�KLVWRULDV��0HQGLYLO��

5DFHGR� 0HOpQGH]�\�5RVHUR���������TXLHQHV�DQDOL]DURQ� OR�VXFHGLGR�UHFRQRFHQ�TXH�IXH�

XQ�SURFHVR TXH�WXYR�FHUFD�GH�WUHV�DxRV��(Q�HVWH��KXER�FDSDFLWDFLRQHV�SDUWLFLSDWLYDV�TXH�

OOHYDURQ� D� OD FRPXQLGDG� D� HQWHQGHU� \� DSUHQGHU� ODV� KHUUDPLHQWDV� FRPXQLFDFLRQDOHV� D�

WUDYpV�GH�WpFQLFDV FRPR OD ³FROFKD GH UHWD]RV´ HQ OD TXH FRQWDEDQ VXV DQpFGRWDV SDUD OXHJR

RUGHQDUODV GH IRUPD LQGLYLGXDO� \� FROHFWLYD�� )XH� DVt� TXH�� GHVGH� VXV� HVSDFLRV�� ORV�

SDUWLFLSDQWHV� SXGLHURQ� ORJUDU FDPELRV VRFLDOHV� HQ FRQMXQWR FRQ ORV FROHFWLYRV GH

FRPXQLFDFLyQ� )LQDOPHQWH� VXV SURGXFFLRQHV DXGLRYLVXDOHV OHV SHUPLWLHURQ YROYHU D

FRQILDU HQ ODV RWUDV SHUVRQDV \ ³VXSHUDU HO� PLHGR� D� FRQWDU� VXV� SURSLDV� KLVWRULDV� SDUD�

FRPEDWLU�OD�LPSXQLGDG�\�FHUUDU�VXV�FLFORV�GH GXHOR´ �S������

'HVGH�RWUR�SXQWR�GH�YLVWD��D�SHVDU�GH�HVWRV�SUR\HFWRV�TXH�UHVXOWDURQ�H[LWRVRV�\�GH�TXH�

OD DSOLFDFLyQ� GH� OD� FRPXQLFDFLyQ� SDUD� HO� FDPELR� VRFLDO� KD� WHQLGR� EDVWDQWH� DFHSWDFLyQ��

WDPELpQKD\ DXWRUHV TXH OD FULWLFDQ \ OD FRQVLGHUDQ LQVRVWHQLEOH� 3RU HMHPSOR� $OHMDQGUR

%DUUDQTXHUR������ HVFULEH TXH HVWH PRGHOR ³VLJXH HPSOHDQGR OD FRPXQLFDFLyQ FRPR XQ

PHUR LQVWUXPHQWR GH DSR\R SDUD FDWDOL]DU´ �S� ��� ODV PHMRUDV HQ OD YLGD GH ORV SXHEORV� \

³SHUVLVWHOD�LGHD�GH�XQD�FRPXQLFDFLyQ�³DVLVWHQFLDOLVWD´�\�VLHPSUH�DO�³VHUYLFLR´�GH�DOJR�²

FDPELR� WUDQVIRUPDFLRQHV²��VLQ�TXH�VH�KD\D�YDORUDGR�VXILFLHQWHPHQWH�VX�SRWHQFLDO�SDUD�

DUWLFXODU� OR HVSHFtILFR GH RWUDV GLVFLSOLQDV´ �S� ���� 3DUD HO DXWRU� WDPELpQ HV QHFHVDULR

FXHVWLRQDU OD LGHDGH�ODV�HWLTXHWDV�TXH�VH�SRQHQ�MXQWR�DO�FRQFHSWR�GH�FRPXQLFDFLyQ��SXHV�

FRQVLGHUD� TXH� HO ³LQWHUFDPELR FRJQLWLYR KDFLD OD MXVWLFLD JOREDO´ \D HV DOJR TXH HVWi

LQWUtQVHFR HQ HO SURFHVR GHVGH�VXV�ODERUHV��(Q�WRGR�FDVR��%DUUDQTXHUUR��������SURSRQH�HO�
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XVR�GH�RWUDV� IRUPDV�SDUD GHILQLU XQD FRPXQLFDFLyQ VHSDUDGD GHO FDSLWDOLVPR RFFLGHQWDO�

(VWDV SXHGHQ VHU� ³FRPXQLFDFLyQ� GH� FDPELR� HFRVRFLDO�� FRPXQLFDFLyQ� \� FDPELR��

FRPXQLFDFLyQ� LQWHUFXOWXUDO� FRPXQLFDFLyQ� \� PRGRV� GH� YLGD�� FRPXQLFDFLyQ� DXWyQRPD��

GLYHUVD��LQFRQIRUPLVWD��HWF�´��S� ����

'H�HVWD�PLVPD�IRUPD��(VSLQDU�\�+HUQiQGH]��������VXJLHUHQ�RWUR�FRQFHSWR�TXH�HV�OD

FRPXQLFDFLyQ R HO SHULRGLVPR SDUD OD SD]� (VWR� GHVSXpV GH UHFRQRFHU TXH ORV PHGLRV

WLHQHQ XQD IXHUWH LQFLGHQFLD HQ OD FRQILJXUDFLyQ GH ODV DFWLWXGHV VRFLDOHV \ ORV FRQIOLFWRV \

SRU HQGH HQ VX WUDQVIRUPDFLyQ� (O SRGHU GH VX LQIOXHQFLD SXHGH JHQHUDU

³FRPSRUWDPLHQWRV DJUHVLYRV� MXVWLILFDU� DFFLRQHV� EpOLFDV�� IRUPDU� HVWHUHRWLSRV�� LPiJHQHV�

GHO� HQHPLJR� \� GHPRQL]DFLRQHV´ �S�� ������ SHUR� WDPELpQ� SXHGH� ³GHVSHUWDU� FRPSDVLyQ��

PLVHULFRUGLD�\�FDULGDG��HVWLPXODU H[LJHQFLDV GH DFWXDFLyQ� FDPELRV GH SROtWLFDV R URPSHU�

GLVWDQFLDV´ �S�������

8Q QXHYR FRQFHSWR TXH WDPELpQ KD VXUJLGR� XQ SRFR PiV HQIRFDGR HQ WHPDV GH VDOXG�

HVHO FRQRFLGR FRPR SHULRGLVPR GH VROXFLRQHV� (Q HVWH FDPSR� OD SHULRGLVWD %UL =HOWQHU

������VHxDOD�TXH�³ODV�PHMRUHV�KLVWRULDV�GH�VROXFLRQHV�VRQ�ODV�TXH�REOLJDQ�D�ORV�OHFWRUHV�D�

YHU�HO SUREOHPD FRPR QXQFD OR KDEtDQ KHFKR´ �S� ���� (VWR OR PHQFLRQD FRPR UHVSXHVWD D

ORV WHPDV GH�VDOXG�TXH�VXHOHQ�YHUVH�FRPR�~QLFRV�\�TXH��PXFKDV�YHFHV��VRQ�PX\�FRPXQHV�

\� \D� KD\ JHQWH� TXH� ORV� HVWi� VROXFLRQDQGR� HQ� RWUDV� SDUWHV� GHO� PXQGR�� (VWH� WLSR� GH�

FRPXQLFDFLyQ�KD WRPDGR�IXHU]D�HQ�HO�~OWLPR�DxR�FRQ�HO�VXUJLPLHQWR�GH�OD�SDQGHPLD�SRU�

FRYLG����\�HO�PiV UHFLHQWH�EURWH GH YLUXHOD GHO PRQR�

&RQ� HVWH� SDQRUDPD�� HV� FODUR� TXH� VRQ� PXFKRV� ORV� FDPLQRV� TXH� VLJXHQ� XQD�

FRPXQLFDFLyQ TXH�URPSH�HO�HVTXHPD�WUDGLFLRQDO�\�VH�LQFOLQD�SRU�YDORUDU�PiV�HO�SURFHVR�

KXPDQR�GH FRPSDUWLU� VDEHUHV�\�H[SHULHQFLDV�� HQ� OXJDU�GH�H[DOWDU� HO�SURGXFWR� ILQDO��/R�

FXDO�SHUPLWH�TXHORV�FRPXQLFDGRUHV�H[SDQGDQ�VXV�IURQWHUDV�D�OD�H[SORUDFLyQ�\�D�JHQHUDU�

QXHYDV�SURSXHVWDV PiV DOLQHDGDV DO�FRQWH[WR�GH YLGD DFWXDO�
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����(O�UHSRUWDMH

6LWXDGR�� TXL]iV� HQ� HO� OtPLWH� HQWUH� ORV� JpQHURV� LQIRUPDWLYRV� H� LQWHUSUHWDWLYRV�� HO�

UHSRUWDMH HV� XQD� KHUUDPLHQWD� YHUViWLO� TXH� SHUPLWH� FRQWDU�� PRVWUDU�� LQIRUPDU� H� LQFOXVR�

SHUVXDGLU��(Q SDODEUDV GH 6RQLD )HUQiQGH]�3DUUDWW��������HVWH JpQHUR�

3XHGH�LQFRUSRUDU�\�FRPELQDU�P~OWLSOHV�SURFHGLPLHQWRV�\�UHFXUVRV�GH�HVFULWXUD�

DEVRUEHU HQ SDUWH R GHO WRGR RWURV JpQHURV SHULRGtVWLFRV LQIRUPDWLYRV �FRPR

QRWLFLDV� LQIRUPDFLRQHV� FUyQLFDV� HQWUHYLVWDV���� \ GH RSLQLyQ �FROXPQDV \

FRPHQWDULRV� \�DGHPiV�SXHGH�DVLPLODU�SDUFLDO�R�WRWDOPHQWH�JpQHURV�OLWHUDULRV�\

DUWtVWLFRV �FRPR OD QRYHOD� HO�HQVD\R� HO VKRUW VWRU\� HO�FLQH�R HO�WHDWUR� �S����

6HJ~Q OD DXWRUD� HO ~QLFR OtPLWH TXH WLHQH HO UHSRUWDMH HV TXH GHEH FXPSOLU FRQ OD

³FODULGDG�H[DFWLWXG�\�HILFDFLD��LQKHUHQWHV�D�WRGR�SHULRGLVPR�LQIRUPDWLYR�GH�FDOLGDG´��S��

����3RU�VX SDUWH��$OEHUW�&KLOOyQ��������OH�GD�DO�UHSRUWDMH�HO�DGMHWLYR�GH�FDPDOHyQLFR�\�OR�

FRPSDUD�FRQ OD�QRYHOD�HQ� OD� OLWHUDWXUD��\D�TXH�DILUPD�TXH�HV�HO�PiV�IOH[LEOH�\�D�OD�YH]�

FRPSOHMR�GH�WRGRV ORV JpQHURV SHULRGtVWLFRV�

&RQ�UHVSHFWR�D�VX�RULJHQ�HQ�OD�KLVWRULD�GHO�SHULRGLVPR��\D�GHVGH ������0DUWtQ�9LYDOGL�

DVHJXUDED TXH ³HO UHSRUWDMH HV WDQ DQWLJXR FRPR OD +XPDQLGDG´ �FRPR VH FLWy HQ

)HUQiQGH]� ������� SXHV� FRQVLGHUDED� TXH� HQ� WRGDV� ODV� pSRFDV� KDEUtDQ� H[LVWLGR� SHUVRQDV�

LQWHUHVDGDV�HQ UHSRUWDU�ORV�KHFKRV�GH�ORV�TXH�HUDQ�WHVWLJRV��6LQ�HPEDUJR��HV�HQWUH������\�

����� TXH� VH SRSXODUL]D� HO� JUDQ� UHSRUWDMH�� FRPR� OR�PHQFLRQD� )HUQiQGH]� 3DUUDWW�� ³TXH�

KDEtD�HPSH]DGR FRPR�XQD�PRGDOLGDG�SHULRGtVWLFD�WtSLFD�GH�ODV�UHYLVWDV�JUiILFDV´��\�TXH�

³VDOWDED�D�ORV SHULyGLFRV�GLDULRV�PHGLDQWH�XQD�VHULH�GH�DGDSWDFLRQHV´��S������$Vt��GHVSXpV�

WRPy� IXHU]D� HO GHQRPLQDGR� QXHYR� SHULRGLVPR� FRQ� UHIHUHQWHV� FRPR� 7RP� :ROIH� \�

5RGROIR�:DOVK�TXH SRSXODUL]DURQ� DGHPiV��OD QRYHOD GH QR ILFFLyQ�

'H HVWD IRUPD� HO JpQHUR GHO UHSRUWDMH VH KD PDQWHQLGR YLYR HQ ODV GLIHUHQWHV

SODWDIRUPDVWDQWR�HVFULWR�FRPR�HQ�DXGLRYLVXDO�� OR�FXDO�KD�SHUPLWLGR�TXH�OD�LQIRUPDFLyQ�

OOHJXH�GH GLIHUHQWHV PDQHUDV D ORV XVXDULRV�
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��� 5HSRUWDMH�\ SHULRGLVPR QDUUDWLYR

(Q� OD� DFWXDOLGDG�� ORV� PHGLRV� HVSHFLDOL]DGRV� HQ� SHULRGLVPR� QDUUDWLYR �UHSRUWDMH��

FUyQLFD� OLEURV�SHULRGtVWLFRV��KDQ�EXVFDGR�GLIHUHQFLDUVH�GH�ORV�PHGLRV�WUDGLFLRQDOHV��³(Q�

XQ�VLJOR GRQGH OD LQIRUPDFLyQ GHEH� PiV�TXH LQIRUPDU� VHU UiSLGD� EUHYH \ HIHFWLVWD KDVWD

OD GHIRUPDFLyQ��ODV�DUWHV�VH�WUDQVIRUPDQ��D�VX�WXUQR��HQ�RWUR�WLSR�GH�PHGLRV�TXH�EXVFDQ

UHFXSHUDU HO OXJDU GH HQVHxDQ]D \ GHQXQFLD TXH ORV SULQFLSDOHV yUJDQRV PHGLiWLFRV

DEDQGRQDURQ´ �5HYLVWD $QILELD��������V�S���

3RU�HVWR��HQ� ORV�~OWLPRV�DxRV�VH�FUHy� OD�5HG�,QWHUQDFLRQDO�GH�'LVFXUVRV�DUWtVWLFRV�\

SHULRGLVPR�QDUUDWLYR��$Vt� OR� UHSRUWD�OD� UHYLVWD�DUJHQWLQD�$QILELD� �������TXH�VHxDOD�TXH�

HVWDDOLDQ]D XQLYHUVLWDULD WLHQH VHGH HQ HO FDPSXV � GH OD 8QLYHUVLGDG GH /LOOH� )UDQFLD� \

TXH HVWi FRQIRUPDGD SRU RFKR LQVWLWXFLRQHV DFDGpPLFDV HQWUH HOODV� ³OD 8QLYHUVLGDG GH

*XDGDODMDUD� OD 8QLYHUVLGDG� GH� &DOLIRUQLD�%HUNHOH\�� OD� 8QLYHUVLGDG� GH� 7RXORXVH� /H�

0LUDLO��OD�8QLYHUVLGDG &RPSOXWHQVH GH�0DGULG´��V�S��� \ OD�PLVPD�UHYLVWD $QILELD� GH OD�

8QLYHUVLGDG GH�6DQ 0DUWtQ�

'H� HVWD� IRUPD�� HO� UHSRUWDMH� WLHQH� PXFKD� IXHU]D� FXDQGR� VH� KDEOD� GH� SHULRGLVPR�

QDUUDWLYR \� GH� LQYHVWLJDFLyQ� \�� HQ� SDUWLFXODU�� GH� FRPXQLFDFLyQ� SDUD� HO� FDPELR� VRFLDO��

WHPD�DERUGDGR DO�LQLFLR�GH�HVWD�PHPRULD��'H�DOOt��OD�LPSRUWDQFLD�GHO�HMHUFLFLR�SUiFWLFR�GH�

HVWH� JpQHUR� TXH� FRPR VHxDOD 3DWWHUVRQ ������� GHEH FXPSOLU FRQ FXDWUR IXQFLRQHV

SULQFLSDOHV� /D SULPHUD HV LQIRUPDU� XQ� KHFKR� GH� LQWHUpV� SDUD� OD� VRFLHGDG��/D� VHJXQGD��

GHVFULELU�HO�VXFHVR��/D�WHUFHUD QDUUDU GH IRUPD GHWDOODGD \� OD ~OWLPD� LQYHVWLJDU� ³6L QR

KD\ LQYHVWLJDFLyQ QR KD\ UHSRUWDMH´�S� ����DVHJXUD HO DXWRU�

&RQ�UHVSHFWR�D�ORV�GRV�~OWLPRV�SXQWRV��HQ�OD�DFWXDOLGDG�H[LVWHQ�UHIHUHQWHV�FODYH�TXH�VH

FRQRFHQ�HQ�HO�PXQGR�SHULRGtVWLFR��HQ�HVSDxRO��\�TXH�KDQ�FXOWLYDGR�HO�DUWH�GH�QDUUDU�\�GH

LQYHVWLJDU�FLHUWRV�WHPDV�SDUD�SODVPDUORV�HQ�HO�SDSHO��'RV�GH�HOORV��DPERV�DUJHQWLQRV��VRQ

0DUWtQ &DSDUUyV \ /HLOD *XHUULHUR� (OOD� TXLHQ KD LPSDUWLGR XQD JUDQ FDQWLGDG GH WDOOHUHV

HQ ORV ~OWLPRV DxRV� PHQFLRQDED HQ XQD GH VXV FODVHV UHVXPLGD HQ HO SRUWDO ZHE GH OD

)XQGDFLyQ *DER �'XTXH� ������ ³/R TXH LPSRUWD HQ HO SHULRGLVPR OLWHUDULR� HQ HO

SHULRGLVPR QDUUDWLYR�HQ� OD�FUyQLFD�SHULRGtVWLFD�HV� OD�SDODEUD�SHULRGLVPR��8Q�FRQWHQLGR�

SHULRGtVWLFR�TXH�UHVSRQGDD�ODV�SUHJXQWDV�FOiVLFDV�±TXp��FyPR��FXiQGR��GyQGH�\�SRU�TXp�

SHUR� QR� VLJXLHQGR� OD� YLHMD UHJOD� GH� KDFHUOR� HQ� HO� SULPHU� SiUUDIR´� �V�S���� $Vt� PLVPR�
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GHVWDFDED�OD�LPSRUWDQFLD�GH�OD LQYHVWLJDFLyQ HQ�YDULRV SDVRV TXH VRQ�

ā /D�SULPHUD� LQVWDQFLD�HV� HQFHUUDUVH�KRUDV� HQ�HO� HVFULWRULR� WUDWDQGR�GH� OHHU�

WRGR� OR� TXH� VH SXHGD� HQFRQWUDU�� /XHJR�� DSR\DUVH� HQ� OD� JHQHURVLGDG� GH� ORV�

SHULRGLVWDV�HVSHFLDOL]DGRV�SDUD DUPDU XQ PDSD GH HQWUHYLVWDGRV \ SDUD FRQIURQWDU

ORV UHVXOWDGRV GH QXHVWUR UHSRUWHR FRQ VXV PLUDGDV� PXFKDV YHFHV HVFODUHFHGRUDV�

ā 'H HVR SDVDPRV DO UHSRUWHR HQ Vt� HO HQFXHQWUR FRQ ORV SURWDJRQLVWDV� 1R HV

LU D FKHTXHDU XQ� GDWR� FRQRFLGR�� QL� D� FRQILUPDU� XQ� SUHMXLFLR�� (Q� HVH� HQFXHQWUR�

HPSLH]D�D�PH]FODUVH�OD PLUDGD HQ�HO UHSRUWHR�\�HQ�HO�WH[WR�

ā 5HSRUWHR��PLUDGD�\�HVFULWXUD� HVWiQ� LQWHUFRQHFWDGRV�HQWUH� Vt��1R� VH� SXHGH�

YHU�HO�XQR�VLQ OD�RWUD���FRPR�VH FLWD HQ�'XTXH��������V�S��

3RU� VX� SDUWH�� &DSDUUyV� KD� FHQWUDGR� PXFKDV� GH� VXV� HQVHxDQ]DV� HQ� DOJXQRV� GH� ORV�

GHEDWHV HQ WRUQR DO OtPLWH GHO HVWLOR GHO SHULRGLVPR QDUUDWLYR� FRPR SRU HMHPSOR HO XVR GH

OD SULPHUDSHUVRQD��(O�DXWRU�VH�KD�GHFODUDGR�VLHPSUH�XQ�GHIHQVRU�GHO�XVR�GHO�³\R´�HQ�HO�

WH[WR��(Q�XQD GH�VXV FODVHV �FRPR�VH FLWy HQ�6LQD\��������FRPHQWDED�

/D�SULPHUD�SHUVRQD�URPSH�FRQ�XQD�SROtWLFD�FOiVLFD�GH�ORV�PHGLRV�WUDGLFLRQDOHV�

TXH�HOLPLQDQ�HVD�SULPHUD�SHUVRQD�\�SRVWXODQ� OD�REMHWLYLGDG�GHO�SHULRGLVPR�HQ�

YH] GH� DFHSWDU� TXH� VyOR� UHSUHVHQWDQ� XQD� GH� ODV� LQILQLWDV� PLUDGDV� SRVLEOHV��

$GHPiV� DUPDQ XQD SURVD WUDQVSDUHQWH� TXH HV SXUD FRQYHQFLyQ� 3HUR QR KD\

UHODWR VL QR KD\VXMHWR TXH�UHODWD� FXDOTXLHU PLUDGD�GHO PXQGR QHFHVLWD�DOJXLHQ

TXH PLUH� �V�S��

)LQDOPHQWH��OD�LPSRUWDQFLD�TXH�VH�OH�KD�GDGR�D�HVWH�JpQHUR�VH�HYLGHQFLD��SRU�HMHPSOR��

HQHO�SUHPLR�TXH�HQWUHJD�DQXDOPHQWH�OD�)XQGDFLyQ�*DER��DQWHV�)XQGDFLyQ�SDUD�HO�1XHYR

3HULRGLVPR ,EHURDPHULFDQR )13,� FUHDGD SRU *DEULHO *DUFtD 0iUTXH]� D XQ UHSRUWDMH

HVFULWRGH�H[FHOHQFLD��/R�FXDO�SHUPLWH�H�LQFHQWLYD�D�TXH�ORV�SHULRGLVWDV�\�FRPXQLFDGRUHV�

UHFXUUDQ�DHVWH�UHFXUVR FDPDOHyQLFR SDUD QDUUDU�ODV KLVWRULDV GHO PXQGR�TXH OHV URGHD�

��� 3HUVRQDV FRQ GLVFDSDFLGDG \ DFFHVR�D OD FRPXQLFDFLyQ

/D FRPXQLFDFLyQ VH FRQVLGHUD XQ GHUHFKR IXQGDPHQWDO� FRPR HO DFFHVR D OD

LQIRUPDFLyQ� 7DQWR� DVt� TXH� HO� $UW�� ��� GH� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV�

+XPDQRV������� HVWDEOHFH� ³7RGR LQGLYLGXR WLHQH GHUHFKR D OD OLEHUWDG GH RSLQLyQ \
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GH H[SUHVLyQ� HVWH GHUHFKR�LQFOX\H�HO�GH�QR�VHU�PROHVWDGR�D�FDXVD�GH�VXV�RSLQLRQHV��HO�

GH LQYHVWLJDU�\�UHFLELU LQIRUPDFLRQHV�\�RSLQLRQHV��\�HO�GH�GLIXQGLUODV��VLQ�OLPLWDFLyQ�GH�

IURQWHUDV��SRU�FXDOTXLHU PHGLR GH H[SUHVLyQ´ �V�S���

(Q�HO�FDVR�GH�OD�SREODFLyQ�TXH�YLYH�FRQ�DOJ~Q�WLSR�GH�GLVFDSDFLGDG��VRQ�XQ�DYDQFH�ODV

1RUPDV 8QLIRUPHV VREUH OD ,JXDOGDG GH 2SRUWXQLGDGHV SDUD ODV 3HUVRQDV FRQ

'LVFDSDFLGDG� (Q HVWDV� VH FRQVLGHUD TXH ORV SDtVHV GHEHQ WRPDU PHGLGDV VRFLDOHV SDUD TXH

H[LVWD XQD PD\RU ³FRQFLHQFLD� VREUH� ORV� GHUHFKRV�� QHFHVLGDGHV�� SRVLELOLGDGHV� \�

FRQWULEXFLyQ� GH� ODV� SHUVRQDV FRQ GLVFDSDFLGDG´ �/ySH]� ����� S� ����� (V GHVWDFDEOH

WDPELpQ OD SURPXOJDFLyQ GHO 3ULPHU7UDWDGR�GH�'HUHFKRV�+XPDQRV�GHO�6LJOR�;;,�FRQ�OD�

&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GH�ODV3HUVRQDV FRQ 'LVFDSDFLGDG ������ TXH WLHQH FRPR

SURSyVLWR ³SURPRYHU� SURWHJHU \ DVHJXUDUHO�JRFH�SOHQR�\�ODV�FRQGLFLRQHV�GH�LJXDOGDG�GH�

WRGRV� ORV� GHUHFKRV� KXPDQRV� \� OLEHUWDGHV IXQGDPHQWDOHV� SDUD� WRGDV� ODV� SHUVRQDV� FRQ�

GLVFDSDFLGDG��\�SURPRYHU�HO�UHVSHWR�GH�VX GLJQLGDG�LQKHUHQWH´��FRPR�VH�FLWD�HQ�/ySH]��

������S��������$Vt��ORV�SULQFLSLRV�GH�HVWD &RQYHQFLyQ VH H[SRQHQ�HQ HO�$UW�����HQ HO TXH

VH OHH�

D� (O UHVSHWR GH OD GLJQLGDG LQKHUHQWH� OD DXWRQRPtD LQGLYLGXDO� LQFOXLGD OD

OLEHUWDG GHWRPDU ODV SURSLDV GHFLVLRQHV� \�OD�LQGHSHQGHQFLD GH�ODV SHUVRQDV�

E� /D QR GLVFULPLQDFLyQ�

F� /D SDUWLFLSDFLyQ H LQFOXVLyQ SOHQDV \ HIHFWLYDV HQ OD VRFLHGDG�

G� (O UHVSHWR SRU OD GLIHUHQFLD \ OD DFHSWDFLyQ GH ODV SHUVRQDV FRQ GLVFDSDFLGDG

FRPRSDUWH�GH OD GLYHUVLGDG�\ OD FRQGLFLyQ�KXPDQDV�

H� /D LJXDOGDG GH RSRUWXQLGDGHV�

I� /D DFFHVLELOLGDG�

J� /D LJXDOGDG HQWUH HO KRPEUH�\ OD PXMHU�

K� (O UHVSHWR D OD HYROXFLyQ GH ODV IDFXOWDGHV GH ORV QLxRV \ ODV�QLxDV FRQ

GLVFDSDFLGDG\ GH VX�GHUHFKR D SUHVHUYDU�VX�LGHQWLGDG���S����

6H�GHEH�GHVWDFDU�TXH��HQ�HO�SDQRUDPD�PXQGLDO�GH�HVWRV�WLHPSRV��PXFKDV�GH�ODV�

PHWDV HVWiQ� WUD]DGDV� HQ� ORV� 2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH� �2'6��� GH� OD� $JHQGD�

������HQ�ORV TXH�VH�PHQFLRQD�TXH�QR�VH�GHMDUi�D�QDGLH�DWUiV��(Q�HVSHFtILFR��HO�2EMHWLYR���

VH�UHILHUH�D�OD HGXFDFLyQ�GH FDOLGDG VLQ�GLVWLQFLyQ \ HO 2EMHWLYR �� D OD UHGXFFLyQ GH ODV

GHVLJXDOGDGHV��HQ�ODV TXH VH DSHOD D TXH ODV SHUVRQDV FRQ GLVFDSDFLGDG JRFHQ�GH��ORV
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PLVPRV GHUHFKRV \ HODFFHVR LGyQHR�\�RSRUWXQR D WRGRV ORV VHUYLFLRV�

(Q� HO� FDVR� GH� (FXDGRU�� OD� &RQVWLWXFLyQ� GH� ����� HV� FODUD� HQ� SURKLELU� WRGR� WLSR� GH

GLVFULPLQDFLyQ�\�HQ�JDUDQWL]DU�HO�DFFHVR�D�WRGDV�ODV�SHUVRQDV�D�ORV�GHUHFKRV�\�VHUYLFLRV��

'H XQD�IRUPD�PiV�HVSHFtILFD��OD�/H\�2UJiQLFD�GH�&RPXQLFDFLyQ��/2&���������GHVWDFD��

HQWUH VXV�MXVWLILFDWLYRV��OD QHFHVLGDG GH ³XWLOL]DU�ORV�PHFDQLVPRV�FRQVWLWXFLRQDOHV��OHJDOHV�

\ WpFQLFRV� SDUD� DILDQ]DU� HO� DFFHVR� \� XVR� GH� WRGDV� ODV� IRUPDV� GH� FRPXQLFDFLyQ� YLVXDO��

DXGLWLYD�VHQVRULDO�\�RWUDV�TXH�SHUPLWDQ�OD LQFOXVLyQ�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG´��S������

3DUD�HVWR� HO�$UW� ����GLVSRQH�

6H� JDUDQWL]D� HO� GHUHFKR� DO� DFFHVR� \� HMHUFLFLR� GH� ORV� GHUHFKRV� D� OD�

FRPXQLFDFLyQ� GH� ODV SHUVRQDV� FRQ� GLVFDSDFLGDG�� 3DUD� HOOR�� ORV� PHGLRV� GH�

FRPXQLFDFLyQ� VRFLDO�� ODV� LQVWLWXFLRQHV S~EOLFDV \ SULYDGDV TXH FRQIRUPDQ HO

VLVWHPD GH FRPXQLFDFLyQ VRFLDO GHVDUUROODUiQ SURJUHVLYDPHQWH� HQWUH RWURV�� ORV

VLJXLHQWHV PHFDQLVPRV�

D� 8VR GH VXEWtWXORV�

E� ,QFRUSRUDFLyQ GH XQ UHFXDGUR DGHFXDGR SDUD OD LQWHUSUHWDFLyQ GH OHQJXD GH

VHxDVHFXDWRULDQD�

F� 6LVWHPD EUDLOOH� \�

G� 2WURV VLVWHPDV GHVDUUROODGRV R D�GHVDUUROODUVH� �S� ���

$GLFLRQDOPHQWH��OD�/2&�LQFOX\H�HQ�HO�$UW�����XQD�GLVSRVLFLyQ�SDUD�TXH�VH�LQFOX\D�D

SHUVRQDV FRQ�GLVFDSDFLGDG�HQ�ORV PHGLRV QDFLRQDOHV�

/RV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO�GH�FDUiFWHU�QDFLRQDO�FRQIRUPDUiQ�VX�QyPLQD�

GH WUDEDMDGRUHV� FRQ� FULWHULRV� GH� HTXLGDG� \� SDULGDG� HQWUH� KRPEUHV� \� PXMHUHV��

LQWHUFXOWXUDOLGDG� LJXDOGDG GH RSRUWXQLGDGHV SDUD ODV SHUVRQDV FRQ GLVFDSDFLGDG

\ SDUWLFLSDFLyQ LQWHUJHQHUDFLRQDO� �S�����

$ SHVDU GH WRGRV ORV DYDQFHV TXH VH KDQ HVFULWR HQ ODV OH\HV� H[SHUWRV TXH HVWiQ

SUHVHQWHV HQ OD YLGD FRWLGLDQD GH ODV FRPXQLGDGHV GH SHUVRQDV FRQ GLVFDSDFLGDG�

UHFRQRFHQ TXH D~Q IDOWD� FDPLQR� SRU� UHFRUUHU�� 3RU� SRQHU� XQ� HMHPSOR�� OD� OLFHQFLDGD� HQ�

HGXFDFLyQ�HVSHFLDO�\�H[SUHVLGHQWD GH OD $VRFLDFLyQ 1DFLRQDO GH ,QWpUSUHWHV GHO (FXDGRU
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�$QLOVHF�� 'DPDULV�$ULDV �FRPXQLFDFLyQ�SHUVRQDO�����GH�PD\R���������FRPHQWD�TXH��D�

QLYHO�QDFLRQDO��VROR�H[LVWHQ DOUHGHGRU�GH���� LQWpUSUHWHV�GH� OHQJXD�GH�VHxDV�HFXDWRULDQD�

SDUD�XQD�SREODFLyQ�GH������� SHUVRQDV FRQ�GLVFDSDFLGDG�DXGLWLYD�

(Q WHPDV OHJLVODWLYRV� VHJ~Q HO $UW� ��� GH OD /H\ 2UJiQLFD GH 'LVFDSDFLGDGHV �������

VHFRQVLGHUD FRPR LQIUDFFLyQ JUDYH� SRU�OD�FXDO�VH�GHEH�SDJDU�XQ�PRQWR�GH FLQFR D GLH]

UHPXQHUDFLRQHV�EiVLFDV�XQLILFDGDV�R�VH�GHEH�DIURQWDU�XQD VXVSHQVLyQ�GH�KDVWD�SRU�TXLQFH�

GtDV GH� DFWLYLGDGHV SRU� ³,QREVHUYDU� ODV� QRUPDV� GH� FRPXQLFDFLyQ� DXGLRYLVXDO

HVWDEOHFLGRV�HQ�HVWD�OH\ UHVSHFWR�GH�ORV�FRQWHQLGRV�GH�SURGXFFLyQ�QDFLRQDO�HQ�SURJUDPDV

HGXFDWLYRV� QRWLFLDV��FDPSDxDV HOHFWRUDOHV \�GH FXOWXUD�JHQHUDO´ �S�����

$VLPLVPR� FRPR SXQWR UHOHYDQWH� VH GHEH UHFRQRFHU TXH ORV PHGLRV GH FRPXQLFDFLyQ

QRVROR�WLHQHQ�TXH�YHU�FRQ�HO�DFFHVR�D�OD�LQIRUPDFLyQ�VLQR TXH�WDPELpQ�WLHQHQ�XQD�JUDQ

LQMHUHQFLD�HQ�OD�VRFLHGDG�D�SDUWLU�GH�ORV�FRQWHQLGRV�TXH�SXEOLFDQ��3RU�HVWD�UD]yQ��OD�/2&

FRQWHPSOD�OR�VLJXLHQWH HQ HO�$UW�����

&RQWHQLGR� GLVFULPLQDWRULR�� 3DUD� ORV� HIHFWRV GH� HVWD� /H\�� VH� HQWHQGHUi� SRU�

FRQWHQLGR GLVFULPLQDWRULR� WRGR�PHQVDMH�TXH� VH�GLIXQGD�SRU�FXDOTXLHU�PHGLR�GH�

FRPXQLFDFLyQ� VRFLDO TXH� KDJD� GLVWLQFLyQ�� UHVWULFFLyQ�� H[FOXVLyQ� R� SUHIHUHQFLD�

EDVDGD� HQ� UD]RQHV� GH� QDFLRQDOLGDG� HWQLD�� OXJDU� GH� QDFLPLHQWR�� HGDG�� VH[R��

LGHQWLGDG�GH�JpQHUR��LGHQWLGDG�FXOWXUDO��HVWDGR�FLYLO� LGLRPD��UHOLJLyQ��LGHRORJtD��

ILOLDFLyQ� SROtWLFD�� SDVDGR� MXGLFLDO�� FRQGLFLyQ� VRFLRHFRQyPLFD� FRQGLFLyQ�

PLJUDWRULD� RULHQWDFLyQ VH[XDO� HVWDGR GH VDOXG� SRUWDU� 9,+� GLVFDSDFLGDG R

GLIHUHQFLD ItVLFD \ RWUDV TXH WHQJD SRU REMHWR R UHVXOWDGR PHQRVFDEDU R DQXODU HO

UHFRQRFLPLHQWR�� JRFH� R� HMHUFLFLR� GH� ORV� GHUHFKRV� KXPDQRV�� LQFLWH� D� OD�

SURSDJDFLyQ� GH HVWHUHRWLSRV� TXH� SURPXHYDQ� FXDOTXLHU� WLSR� GH� YLROHQFLD� GH�

JpQHUR�R�OLPLWH�OD�OLEHUWDG�GH H[SUHVLyQ GH ORV JUXSRV PLQRULWDULRV �SS���������

(Q� HVWD� OtQHD�� H[LVWH� XQD� *XtD� GH� /HQJXDMH� 3RVLWLYR� \� &RPXQLFDFLyQ� ,QFOX\HQWH�

������ HQ OD TXH VH WUDEDMy HQ FRQMXQWR FRQ ODV )HGHUDFLRQHV 1DFLRQDOHV GH \ SDUD OD

'LVFDSDFLGDG� (Q HVWH GRFXPHQWR VH SXHGHQ OHHU YDULDV UHFRPHQGDFLRQHV SDUD XQD

FRPXQLFDFLyQ TXH HYLWH OD� YLFWLPL]DFLyQ� \� ORV� HVWHUHRWLSRV� QHJDWLYRV�� 3RU� HMHPSOR�� VH�

VHxDOD�TXH�HV�QHFHVDULR YLVLELOL]DU��SXHV�HVWR�D\XGD�D�PRVWUDU�D�XQ�JUXSR�GH�SHUVRQDV�R�

XQD� VLWXDFLyQ� GHWHUPLQDGD� 6LQ HPEDUJR� DGYLHUWH TXH XQD SUiFWLFD LQFRUUHFWD� SHUR

FRP~Q HQ ORV PHGLRV GH FRPXQLFDFLyQ� KD VLGR QRPEUDU D ODV SHUVRQDV FRQ GLVFDSDFLGDG
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³VyOR FRPR REMHWRV GH GRORU�GDxR�R� VDFULILFLR�� OR�TXH�YD�HQ�GHWULPHQWR�GH� VX�GLJQLGDG�

LQKHUHQWH�\�OHVLRQD�OD�DXWRHVWLPD LQGLYLGXDO�\ FROHFWLYD´ �S� ���� 3RU�HVWR� VH GHEHQ HYLWDU

HVWDV IRUPDV GH FRPXQLFDU�

(Q�WpUPLQRV�GH�HVFULWXUD��OD�JXtD�VHxDOD�TXH�³HQ�HO�FDPSR�GH�ORV�GHUHFKRV�KXPDQRV�OR

HVHQFLDO� HV� TXH� WRGRV� VRPRV� SHUVRQDV�� DXQTXH� GLYHUVDV� \� OR� DGMHWLYR� HV� TXH� DOJXQDV�

WLHQHQ GLYHUVLGDG�GH�HWQLD��GH�VH[R��GH�FRORU�GH�SLHO�R�GH� OXJDU�GH�QDFLPLHQWR´��S�������

&RQ� HVWR� VH UHILHUH� D� TXH� OD� FRQGLFLyQ� GH� SHUVRQD� FRQ� GHEHUHV� \� GHUHFKRV� HV� PiV�

LPSRUWDQWH�TXH�OD GLVFDSDFLGDG�

2WUDV VXJHUHQFLDV GH OD JXtD YDQ DOLQHDGDV D OD SDUWLFLSDFLyQ GH ODV SHUVRQDV FRQ

GLVFDSDFLGDG GH�IRUPD DFWLYD�HQ OD FRPXQLFDFLyQ GH ODV VLJXLHQWHV PDQHUDV�

x ,QFRUSRUDQGR D TXLHQ�YLYH XQD GLVFDSDFLGDG�FRPR IXHQWH GH WHPDV GLYHUVRV��QR

VyOR SDUD KDEODU�GH OD GLVFDSDFLGDG�

x5HFXUULHQGR GLUHFWDPHQWH D OD SHUVRQD FRQ GLVFDSDFLGDG� VLQ LQWHUPHGLDULRV TXH

KDEOHQ SRU�HOODV R HQ�QRPEUH GH HOODV�

x3HUPLWLU TXH ODV SHUVRQDV FRQ GLVFDSDFLGDG VH H[SUHVHQ D WUDYpV GH GLIHUHQWHV

SURJUDPDV�

x3URPRYHU�SURJUDPDV�HVSHFtILFRV�VREUH�HO�WHPD�FRQ�SUHVHQFLD�GH�SHUVRQDV�FRQ�\

VLQ GLVFDSDFLGDG�

x3RVLELOLWDU TXH ODV PLVPDV SHUVRQDV FRQ GLVFDSDFLGDG SURGX]FDQ VXV SURSLRV

FRQWHQLGRV�

x3URPRYHU OD SDUWLFLSDFLyQ GH SHUVRQDV FRQ GLVFDSDFLGDG HQ ORV FRQVHMRV GH

UHGDFFLyQ \�MXQWDV GH SURJUDPDFLyQ�GH ORV PHGLRV���S�����
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0iV�DOOi�GH�OD�UHSUHVHQWDFLyQ�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD��TXLHQHV�YLYHQ�

FRQ XQD GLVFDSDFLGDG� WDPELpQ HQIUHQWDQ D GLDULR VLWXDFLRQHV HQ ODV TXH VH VLHQWHQ

H[FOXLGRV� (QHVH�DVSHFWR��OD�OLFHQFLDGD�HQ�HGXFDFLyQ�HVSHFLDO��'DPDULDV�$ULDV��PHQFLRQD�

TXH� PXFKDV� GH ODV YHFHV HVWR VH GHEH DO GHVFRQRFLPLHQWR� 3RU HVWD UD]yQ� ODV

FRQYHQFLRQHV \ OH\HV UHFRPLHQGDQ�TXH�VH�WRPHQ�HQ�FXHQWD�DOJXQDV�UHFRPHQGDFLRQHV��'H�

IRUPD� SUiFWLFD�� OD� *XtD GH� /HQJXDMH� 3RVLWLYR� \� &RPXQLFDFLyQ� ,QFOX\HQWH� �������

LQFRUSRUD�DOJXQDV�DFFLRQHV�TXH SXHGHQ� WRPDU�HQ�FXHQWD�TXLHQHV�QR�VDEHQ�FyPR�DFWXDU�

IUHQWH� D� SHUVRQDV� FRQ� GLVFDSDFLGDG� 'H� IRUPD� SDUWLFXODU�� VH� FLWDQ� D� FRQWLQXDFLyQ� ODV�

DFFLRQHV�FRQ�GRV�WLSRV�GH�GLVFDSDFLGDGHV HVSHFtILFDV�

6L VH SUHVHQWD GHILFLHQFLD DXGLWLYD WRWDO R SDUFLDO \ QR VDEHV OHQJXD GH VHxDV�

x +D\ TXH�KDEODU GHVSDFLR \ FRQ FODULGDG�

x (V QHFHVDULR XELFDUVH GHODQWH GH OD SHUVRQD \� GH VHU SRVLEOH� FRQ HO URVWUR

LOXPLQDGR�

x 8WLOL]DU HO OHQJXDMH FRUSRUDO \ OD�JHVWLFXODFLyQ �VLQ�H[DJHUDFLRQHV��

x 8WLOL]DU SDODEUDV VHQFLOODV \ IiFLOHV GH�OHHU HQ ORV ODELRV�

x +D\ TXH HYLWDU KDEODUOH VL OD SHUVRQD VH HQFXHQWUD GH HVSDOGDV�

x 9HULILFDU TXH�KD FRPSUHQGLGR OR TXH WUDWDV GH FRPXQLFDUOH�

x 1R DSDUHQWDU KDEHU FRPSUHQGLGR VX PHQVDMH� FXDQGR QR HV DVt�

x 0RVWUDU QDWXUDOLGDG \ UHIRU]DU VX FRQILDQ]D�

x 1R GHPRVWUDU XQD DWHQFLyQ H[FHVLYD GHELGR D VX SUREOHPD GH DXGLFLyQ�

x 6L WLHQHV GLILFXOWDG GH HQWHQGHU� HVFULEH OR TXH�TXLHUHV GHFLU� �S�����

6L SUHVHQWD GLVFDSDFLGDG�YLVXDO WRWDO�

x ,GHQWLItFDWH LQPHGLDWDPHQWH�

x 2IUpFHOH�WX D\XGD VL REVHUYDV TXH YDFLOD� R ELHQ VL H[LVWH DOJ~Q REVWiFXOR�

x &DPLQD OLJHUDPHQWH SRU GHODQWH \ RIUpFHOH WX KRPEUR FRPR SXQWR GH DSR\R�
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x 6L OH RIUHFHV R LQGLFDV DOJXQD FRVD� GHVFULEH GH�OR TXH�VH WUDWD�

x 1R ROYLGHV LQIRUPDUOH HQ TXp�OXJDU H[DFWR VH HQFXHQWUD�OR LQGLFDGR�

x 'HEHV XWLOL]DU SDODEUDV GH JXtD FRPR L]TXLHUGD� GHUHFKD� DGHODQWH� DWUiV�

DUULED��DEDMR� HWF�

x 6L HV QHFHVDULR� WRPD VX PDQR \ D\~GDOR D UHFRQRFHU HO REMHWR D WUDYpV GHO

WDFWR�

x 6H UHFRPLHQGD GHVFULELU YHUEDOPHQWH ORV HVFHQDULRV HQ TXH DFW~DQ�

x 1R GHEHV GHMDUOR VROR VLQ XQD�DGYHUWHQFLD SUHYLD�

x 'HQWUR�GHO�KRJDU��OXJDU�GH�WUDEDMR��FHQWUR�GH�HVWXGLRV�X�RWURV��QR�GHEHV�GHMDU

REVWiFXORV HQ�HO�FDPLQR�

x ,QIyUPDOH FXDQGR PXHYDV R FDPELHV PXHEOHV GH�VX OXJDU KDELWXDO�

x 1R FRORTXHV DOIRPEUDV R WDSHWHV SHTXHxRV HQ HO VXHOR�

x /RV REMHWRV GH�XVR FRWLGLDQR GHEHQ�TXHGDU VLHPSUH�HQ HO PLVPR OXJDU�

x (V DFRQVHMDEOH PDQWHQHU ODV SXHUWDV FHUUDGDV R FRPSOHWDPHQWH DELHUWDV�

VHJ~Q VHD VX�FRVWXPEUH�

6L SUHVHQWD EDMD YLVLyQ�

x3LQWD�R�SHJD�FLQWD�OXPLQRVD�HQ�ODV�FHUUDGXUDV�

x$GTXLHUH�XQ�WHOpIRQR�FRQ�Q~PHURV�JUDQGHV�\�RVFXURV�

x3LQWD�FRQ�FRORUHV�EULOODQWHV�ORV�FXDUWRV�GH�EDxR��ERUGHV�GH�HVFDOHUDV��SXHUWDV�\�

YHQWDQDV�

x8WLOL]D�YDMLOODV�GH�DFDEDGRV�OODQRV��VLQ�WH[WXUD�QL�GLVHxR�

x3RU�VHJXULGDG��XVD�XQ�HQFHQGHGRU�\�QR�IyVIRURV�SDUD�HQFHQGHU�HO�IXHJR

'H�HVWD�PDQHUD��*XtDV�FRPR�OD�PHQFLRQDGD�DQWHULRUPHQWH�VH�YXHOYHQ�HOHPHQWRV�TXH

DSRUWDQ� D� XQD� FRPXQLFDFLyQ� PiV� LQFOXVLYD� \� FRQVFLHQWH� GH� ODV� QHFHVLGDGHV� GH� ODV�

SHUVRQDV FRQ GLVFDSDFLGDG� $Vt FRPR ODV /H\HV PDUFDQ LPSRUWDQWHV KLWRV SDUD TXH OD

VRFLHGDG FDPLQHKDFLD�XQ PXQGR�FRQ�PHQRV EDUUHUDV�
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3DUD�ILQDOL]DU��VH�FRQVLGHUD�GH�JUDQ�LPSRUWDQFLD�UHFDOFDU�HO� URO�TXH�MXHJDQ�ORV�PHGLRV�

GH FRPXQLFDFLyQ�\�OD�UHVSRQVDELOLGDG�GH�TXLHQHV�JHQHUDQ�OD�LQIRUPDFLyQ�GH�ODV�GLYHUVDV

PDQHUDV TXH VH KDQ H[SXHVWR HQ HVWD PHPRULD� GHVGH OD FRPXQLFDFLyQ SDUD HO FDPELR

VRFLDOR ODV IRUPDV DOWHUQDWLYDV GH WUDQVPLWLU�XQ PHQVDMH�

(VWUXFWXUD \ HODERUDFLyQ GH�UHSRUWDMH

(V�IXQGDPHQWDO�TXH�HVWH� UHSRUWDMH�HVFULWR�VH� OOHYH�D�FDER�\D�TXH�VH�SUHWHQGH�GDU�XQ

PHQVDMH SRVLWLYR D OD VRFLHGDG H LPSOHPHQWDU XQ FDPELR D FRUWR R ODUJR SOD]R� (VWH

SURGXFWR FRPXQLFDFLRQDO� QR� EXVFD� GHFLU� FyPR� SHQVDU� D� ODV� SHUVRQDV�� EXVFD� LQFLGLU� GH�

IRUPD�SRVLWLYD SDUD�TXH�FRQR]FDQ�TXH�KD\�RWUDV� IRUPDV�GH�SHQVDU�\� DFWXDU� IUHQWH�D� ODV�

SHUVRQDV�FRQ GLVFDSDFLGDG \ DVt�URPSHU ODV EDUUHUDV GH H[FOXVLyQ�KDFLD HOODV�

/D�FRPXQLFDFLyQ�SDUD�HO�FDPELR�VRFLDO�H� LQYHVWLJDFLyQ�SHULRGtVWLFD�VRQ�ORV�HMHV�TXH

HQFDPLQDQ�D�HVWH�SURGXFWR�GH�WLWXODFLyQ��(Q�EDVH�D�ORV�FRQRFLPLHQWRV�DGTXLULGRV�GXUDQWH

WRGD OD FDUUHUD VH XVDUi OD FRPXQLFDFLyQ FRPR OD SULQFLSDO KHUUDPLHQWD SDUD FUHDU PDUFRV

GHLQWHUSUHWDFLyQ D WUDYpV GHO�UHSRUWDMH SHULRGtVWLFR�

'XUDQWH� HO� SURFHVR� GH� SODQLILFDFLyQ� \� HMHFXFLyQ� GH� HVWH� SUR\HFWR� VH� KD� WRPDGR� HQ�

FXHQWDOD�WHRUtD�GH�OD�UHFHSFLyQ�GH�DXGLHQFLDV�TXH�RFXSD�XQ�OXJDU�PX\�LPSRUWDQWH�HQ�OD�

DFWXDOLGDG \�OD�FRPXQLFDFLyQ��(QWHQGLGD�FRPR�XQD�FRUULHQWH�TXH�³HVWXGLD�ORV�SURFHVRV�D�

WUDYpV�GH� ORV FXDOHV OD DXGLHQFLD FRQVWUX\H VLJQLILFDGRV D SDUWLU GH OD H[SRVLFLyQ D ORV

PHGLRV´ �&RURPLQDV� ����� S� ��� HVWD IRUPD GH DQDOL]DU ORV FRQWHQLGRV KD D\XGDGR D

GHILQLU� HQ SDUWH� ODV HQWUHYLVWDV \ ORV SHUVRQDMHV TXH OH� GDQ HVWUXFWXUD DO� SURGXFWR

SHULRGtVWLFR�

$Vt� HO WH[WR WLHQH FRPR FROXPQD YHUWHEUDO ODV KLVWRULDV GH GRV SHUVRQDV FRQ

GLVFDSDFLGDG TXH�FXHQWDQ�ODV�EDUUHUDV�GH�GLVFULPLQDFLyQ�FRQ�ODV�TXH�VH�KDQ�HQIUHQWDGR�D�

OR�ODUJR�GH�VX YLGD��(VWR�FRQ�HO�ILQ�GH�SRQHUOH�URVWUR�D�OD�LGHD�GH�TXH�OD�GLVFULPLQDFLyQ�HV�

XQ� SUREOHPD ODWHQWH� \� FRQVLGHUDQGR�� DGHPiV�� TXH� FRPR� VHxDOD�&RURPLQDV� �������� ORV�

FRQWH[WRV�GRQGH YLYHQ�ORV�UHFHSWRUHV�VRQ�LPSRUWDQWHV�HQ�OD�UHFHSFLyQ�GH�ODV�DXGLHQFLDV�

SRUTXH�³FUHDQ�ORV PDUFRV LGyQHRV GHQWUR GH ORV FXDOHV ORV PHQVDMHV DGTXLULUiQ VHQWLGR´ �S�

��� (Q FRQFRUGDQFLDFRQ OR DQWHULRU� HQ HO UHSRUWDMH VH XVD XQ OHQJXDMH LQIRUPDO \ VLPSOH

SDUD TXH VHD DFFHVLEOH D WRGDV� ODV�SHUVRQDV��HQ�HVSHFLDO�DO�JUXSR�REMHWLYR�HVFRJLGR�TXH�

HVWi�FRPSXHVWR�SRU�PD\RUHV GH�HGDG�GH WRGRV ORV VH[RV \�GLYHUVLGDGHV VH[XDOHV�
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<D�GHVGH� OD�PLUDGD�PiV�HVSHFtILFD�GH�HVWH� WUDEDMR�� VH�SODQWHD�TXH� OD�FRPXQLGDG�GH

SHUVRQDV� FRQ� GLVFDSDFLGDG� VXIUH� GLVFULPLQDFLyQ� FRQVWDQWH� SRU� VX� FRQGLFLyQ� ItVLFD� H�

LQFOXVR PHQWDO� 3DUD DERUGDU ORV WHPDV GH H[FOXVLyQ HV LPSRUWDQWH GHVWDFDU OD

LPSRUWDQFLD GH OD FRPXQLFDFLyQ� SDUWLFLSDWLYD� \� HO� LPSDFWR� TXH� JHQHUDQ� ORV� PHGLRV�

PDVLYRV��\D�TXH�D�OR� ODUJRGH OD KLVWRULD KDQ VLGR OD EDVH GH FDPSDxDV VRFLDOHV SRUTXH

EXVFDQ PRGLILFDU FRPSRUWDPLHQWRV LQGLYLGXDOHV \ FROHFWLYRV�

/D� GLVFDSDFLGDG� DXGLWLYD� DIHFWD� HQ� GLYHUVRV� DVSHFWRV� HO� GHVDUUROOR� GH� XQD� SHUVRQD��

3HUR QR�WRGR�UHVXOWD�VHU�QHJDWLYR��SRUTXH�H[LVWHQ�PpWRGRV�GH�LQWHUYHQFLyQ�TXH�D\XGDQ�DO�

SOHQR GHVDUUROOR GHO�OHQJXDMH D WUDYpV GH OD FRPXQLFDFLyQ�

(VWRV�DUJXPHQWRV�LQFHQWLYDQ�D�OD�FUHDFLyQ�GHO�UHSRUWDMH�HVFULWR�SDUD�SURPRYHU�OD

LQFOXVLyQ� 5HSUHVHQWDQGR H LQIRUPDQGR XQD SDUWH GH OD UHDOLGDG GH HVWD

SUREOHPiWLFDVREUH ORV GLIHUHQWHV HMHV TXH VH SUHVHQWDQ HQ OD H[FOXVLyQ� 'HELGR D

WRGRV ORV IDFWRUHV\D PHQFLRQDGRV� HV QHFHVDULR OOHYDU D FDER OD LQYHVWLJDFLyQ \

UHFROHFFLyQ GH HQWUHYLVWDV� 7HQLHQGR HQ FXHQWD�WRGRV ORV WpUPLQRV� OH\HV� WHRUtDV \

FRQGLFLRQHV�

&RQ�UHVSHFWR�D�ODV�GLIHUHQWHV�GLPHQVLRQHV�GHO�UHSRUWDMH�HV� QHFHVDULR�GHVWDFDU�TXH�VH�

KD LQWHQWDGR� DSRUWDU� XQD� PLUDGD� OR� PiV� FRPSOHWD� SRVLEOH�� SDUWLHQGR� GH� XQR� GH� ORV�

REMHWLYRV IXQGDPHQWDOHV GH ORV HVWXGLRV GH DXGLHQFLDV TXH HV�

³DUWLFXODU�ORV�GRV�QLYHOHV�GH�FRQVWLWXFLyQ�GH�OD�VRFLHGDG��HO�PDFURVRFLROyJLFR�\�

HO PLFURVRFLROyJLFR�� (O� iPELWR� PDFURVRFLROyJLFR� HV� HO� FDPSR� DPSOLR� \�

DEVWUDFWR� GH OD SROtWLFD� OD HFRQRPtD� OD LGHRORJtD� OD FXOWXUD� HO

PLFURVRFLROyJLFR� HQ FDPELR� HVHO FDPSR FRQFUHWR GH LQWHUDFFLRQHV KXPDQDV� OD

IDPLOLD� HO WUDEDMR� ORV YHFLQRV� HWF�´�&RURPLQDV��������S�����

(Q� HVWD� OtQHD�� WDPELpQ� IXH� HVHQFLDO� WHQHU� HQ� FXHQWD� OD� FRPXQLFDFLyQ� SDUWLFLSDWLYD�

FRPR DOWHUQDWLYD SDUD JHQHUDU FDPELRV PDVLYRV HQ HO SDtV� \D TXH OD LQIRUPDFLyQ VDOH

GLUHFWDPHQWH GH� VXV� SURWDJRQLVWDV� \� VH� WUDVODGD� KDFLD� OD� FLXGDGDQtD� TXH� SXHGH� VHU�

SRUWDYR]�SDUD� LQIRUPDU VREUH� WHPDV�GH�GLVFULPLQDFLyQ�\�FUHDU�FDPELRV�GH�FRQGXFWD�HQ�

ORV�DJUHVRUHV��GDQGR�SDVR�D QXHYDV SRVLELOLGDGHV GH ELHQHVWDU�VRFLDO�

/RV�DXWRUHV�0DUWtQH]�\�6LHUUD�LQGLFDQ�TXH�³OD�FRPXQLFDFLyQ�IDFLOLWDUi�HO�SURFHVR�GH

GHVDUUROOR� GH� ODV� FDSDFLGDGHV� GH� ODV� SHUVRQDV� \� ORV� JUXSRV� KXPDQRV�´� �0DUWtQH]� \�

6LHUUD� ������� &RQVLGHUDQGR� D� OD� FRPXQLFDFLyQ� ³FRPR� HO� FDPLQR� D� OD� YHUGDG� \�
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UHVROXFLyQ� GH� XQ ELHQ FRP~Q� \ GHUHFKR� GH WRGRV ORV VHUHV KXPDQRV´�� �0DUWtQH] \

6LHUUD�������

$TXt LQWHUYLHQH WDQWR OD VRFLHGDG HQ JHQHUDO FRPR ODV SHUVRQDV FRQ GLVFDSDFLGDG \D

TXH DPERV SXHGHQ WRPDU LQLFLDWLYDV SDUD VHU SLRQHURV GH FDPELRV HQ ODV SUiFWLFDV

VRFLDOHV� /DVSHUVRQDV�FRQ�GLVFDSDFLGDG�DXGLWLYD�\�YLVXDO�KDQ�GHPRVWUDGR�GXUDQWH�DxRV�

TXH�QR�H[LVWHQ EDUUHUDV�SDUD�FXPSOLU�FRQ�VXV�REOLJDFLRQHV��(Q�YDULDV�FLUFXQVWDQFLDV�KDQ�

GHPRVWUDGR�VHU HMHPSOR�GH�YDOHQWtD�\�FRUDMH�SRU� ORV� UHWRV�D� ORV�TXH�VH�HQIUHQWDQ�FDGD�

GtD��WRPDQGR�OD LQLFLDWLYD�GH�EXVFDU�VROXFLRQHV�TXH�FRQWULEX\DQ�HQ�EHQHILFLR�GH�HOORV�\�

GH�RWUDV�SHUVRQDV TXH�WLHQHQ�VX�PLVPR�WLSR GH GLVFDSDFLGDG R�GLVWLQWD�

(VWR ~OWLPR OOHYDGR D ORV HVWXGLRV GH UHFHSFLyQ GH DXGLHQFLDV� HV XQD PDQHUD GH

UHIRU]DUPHQVDMHV�SRVLWLYRV�TXH�\D�HVWiQ�HQ�HO�LQFRQVFLHQWH�FROHFWLYR��&RPR�OR�H[SOLFD�

'DYLG *RQ]iOH]��������

$O UHFRQRFHU TXH ORV HVTXHPDV LQWHUSUHWDWLYRV LQFOX\HQ HVTXHPDV \D

LQWHUSUHWDGRV�SRU�ORV�DJHQWHV�VRFLDOHV��HQWRQFHV�OD�UHIOH[LyQ�SDUWH�GH�OD�SUiFWLFD

VRFLDO�TXH� OD� UHSURGXFH��(VDV� LQWHUSUHWDFLRQHV�UHDOL]DGDV�SRU� ORV�VXMHWRV��HVDV

FRQFLHQFLDV� SUiFWLFDV� \� GLVFXUVLYDV� HVWDEOHFHQ� XQ� UHFRQRFLPLHQWR� DO� VHU�

KXPDQR FRPR DJHQWH LQWHQFLRQDO� HO FXDO HV FDSD] GH GDU FXHQWD GH VX DFFLyQ \

VXV FDXVDV� +D\� XQD�DUJXPHQWDFLyQ� SDUD� WHRUL]DU� ORV� UHJLVWURV� UHIOH[LYRV� TXH�

UHDOL]D�HO�VXMHWRGH OD DFWLYLGDG VRFLDO� XQD FRPSUHQVLyQ WHyULFD TXH� SRU HQGH� OR

KDFH VHU UDFLRQDO�$Vt��HO�LQGLYLGXR�WLHQH�VDEHUHV��HQ�VX�PD\RU�SDUWH�SUiFWLFRV��\�

GHVHRV�TXH�PXHYHQ LQWHQFLRQHV �SUR\HFWRV�� HQ�YDULRV QLYHOHV GH�SURIXQGLGDG�

�S�����

(Q� HVWH� VHQWLGR�� XQR� GH� ORV� JUDQGHV� UHWRV� GH� HVWH� UHSRUWDMH� KD� VLGR� FRPELQDU� ODV�

WHRUtDV WDQWR GH DXGLHQFLDV FRPR GH FRPXQLFDFLyQ SDUD HO FDPELR VRFLDO FRQ ODV JXtDV

GH FRPXQLFDFLyQ�LQFOXVLYD�TXH�SHUPLWHQ�XQ�FRUUHFWR�XVR�GHO�OHQJXDMH�\�WUDQVPLVLyQ�GH�

ORV FRQRFLPLHQWRV�

$� FRQWLQXDFLyQ�� VH� H[SRQHQ� DOJXQRV� GH� ORV� SDVRV� TXH� VH� UHDOL]DURQ� GXUDQWH� OD�

HMHFXFLyQ GHO SURGXFWR FRPXQLFDFLRQDO FRPR ODV HQWUHYLVWDV \ FRQVXOWDV D GLVWLQWDV

IXHQWHV GRFXPHQWDOHV�
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��� 3URGXFFLyQ GHO UHSRUWDMH

'HQWUR GHO UHSRUWDMH VH EXVFD JHQHUDU XQ FRQWUDVWH HQWUH GRV WLSRV GH GLVFDSDFLGDGHV�

SRU XQ ODGR� OD GLVFDSDFLGDG YLVXDO FRQJpQLWD TXH WLHQH .HYLQ )UHLUH� XQ H[

HVWXGLDQWH GH GHUHFKR�GH�OD�38&(��\�GHVGH�RWUD�UHDOLGDG��(OL]DEHWK�7DSLD��DX[LOLDU�GH�

HQIHUPHUtD� FRQ GLVFDSDFLGDG� DXGLWLYD� DGTXLULGD�� /D� LQIRUPDFLyQ� VH� UHFROHFWy� SRU�

PHGLR�GH�HQWUHYLVWDV�\ IXHQWHV GRFXPHQWDOHV�

/DV HQWUHYLVWDV SULQFLSDOHV IXHURQ ODV VLJXLHQWHV�

x .HYLQ�)UHLUH��DERJDGR��H[�HVWXGLDQWH�GH�OD�38&(�FRQ�GLVFDSDFLGDG�YLVXDO

FRQJpQLWD GHO������

)XH�SLRQHUR�GH�YDULDV�LQLFLDWLYDV�GH�FDPELRV�VRFLDOHV�H�LPSOHPHQWDFLyQ�GH�SROtWLFDV�H

LQVWDODFLRQHV�SDUD�PHMRUDU� ORV� HVSDFLRV� HGXFDWLYRV�GH� OD�8QLYHUVLGDG�SDUD� ODV�SHUVRQDV�

QR YLGHQWHV�HQ�OD 3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD�GHO�(FXDGRU��(QWUH�HOODV��ORV�DVFHQVRUHV

LQFOXVLYRV� DGDSWDGRV FRQ YR]� \ XQD FROHFFLyQ GH DXGLROLEURV SDUD OD ELEOLRWHFD� /D

HQWUHYLVWD�VH�FRRUGLQy�D�WUDYpV�GH�XQD�OODPDGD�WHOHIyQLFD�\�VH�HMHFXWy�HQ�HO�SLVR�FLQFR��GH�

ODWRUUH GRV��GH MXULVSUXGHQFLD GH OD�38&(�

x (OL]DEHWK 7DSLD� DX[LOLDU GH HQIHUPHUtD� FRQ GLVFDSDFLGDG DXGLWLYD�GHO ����

/D HQWUHYLVWD VH UHDOL]y HQ OD FDVD GH (OL]DEHWK 7DSLD� OD SUHVHQFLDOLGDG D\XGy D HMHUFHU

HO WUDEDMR SHULRGtVWLFR GH PDQHUD DGHFXDGD \D TXH ORV JHVWRV� VHQWLPLHQWRV� IRUPD GH

H[SUHVDU�PRYLPLHQWRV� \� SRVWXUD� GH� OD� HQWUHYLVWDGD� DSRUWDURQ� SDUD� GHVFULELU� \� VHU�PiV�

DVHUWLYRV� HQ� OD UHGDFFLyQ� GHO� WH[WR� SDUD� HO� UHSRUWDMH�� (OOD� SHUGLy� OD� DXGLFLyQ� GHO� RtGR�

L]TXLHUGR�GHELGR�D�XQ DFFLGHQWH�GH�WUiQVLWR KDFH����DxRV��DKRUD�WLHQH�����SRU�OR�TXH�SXGR�

UHODWDU�FyPR�KD�VLGR�VX DGDSWDFLyQ D XQD�YLGD�GH�VLOHQFLR SDUFLDO HQ HO iPELWR IDPLOLDU�

ODERUDO \ FRWLGLDQR�

(Q� HVWH� SXQWR�� HV� QHFHVDULR� GHVWDFDU� TXH�� FRPR� HVFULEH� -XDQ� -RVp +R\RV� �������� HO

UHSRUWDMH�\�RWURV JpQHURV�SHULRGtVWLFRV�LQWHUSUHWDWLYRV�³FXHQWDQ�VLHPSUH�XQD�KLVWRULD�TXH

WLHQH�TXH�YHU�FRQ�OD�FRQGLFLyQ�KXPDQD�>«@�3RU�HVR�HO�KDOOD]JR�GH�XQ�SHUVRQDMH�HV�FDVL

VLHPSUH�OD�EDVH�VREUH�OD�FXDO�HO�UHSRUWHUR�HPSLH]D�D�HGLILFDU�XQD�KLVWRULD´��S��������(V�DVt

TXH� ODV�QDUUDFLRQHV�GH�.HYLQ�)UHLUH�\�(OL]DEHWK�7DSLD� IXHURQ�GH� VXPD� LPSRUWDQFLD�\D�

TXH VRQ ORV SHUVRQDMHV SULQFLSDOHV GH HVWD�KLVWRULD�

3RU�RWUD�SDUWH��FRPR�YRFHV�H[SHUWDV�VH�FRQVLGHUy�D�ODV�VLJXLHQWHV�SHUVRQDV�D�TXLHQHV
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WDPELpQ VH OHV UHDOL]DURQ HQWUHYLVWDV�

x 7DWLDQD (VFREDU� VHFUHWDULD WpFQLFD GH LQFOXVLyQ GHO &21$',6�

/D HQWUHYLVWD VH FRRUGLQy FRQ 7DQ\D 5RGULJXH]� DVLVWHQWH GH 7DWLDQD (VFREDU \ VH

UHDOL]y HQ HO &RQVHMR 1DFLRQDO SDUD OD ,JXDOGDG GH &DSDFLGDGHV� /D VHFUHWDULD IXH

GHVLJQDGD HQ MXOLR GH� ����� \� GHVGH� HQWRQFHV� HVWiV� D� OD� FDEH]D� GH� OD� LQVWLWXFLyQ��(Q� OD�

HQWUHYLVWD� KDEOR� VREUH� OD GLVFULPLQDFLyQ� \� ORV� LQWHQWRV� SRU� GHVDUUROODU� SUR\HFWRV� GH�

LQFOXVLyQ� HGXFDWLYD�� ODERUDO� \ VRFLDO� SDUD� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� HQ� HO� SDtV�

5HFRQRFLy�TXH� ORV�REMHWLYRV�GH� OD LQVWLWXFLyQ D~Q QR VH KDQ DOFDQ]DGR SRU FRPSOHWR \

TXH� DXQTXH H[LVWDQ ODV QRUPDV QDFLRQDOHV�H�LQWHUQDFLRQDOHV�TXH�JDUDQWL]DQ�OD�LJXDOGDG�

GH�GHUHFKRV�\�QR�GLVFULPLQDFLyQ��HO YHUGDGHUR FDPELR GHEH VHU FXOWXUDO�

x 'DPDULV $ULDV� OLFHQFLDGD HQ HGXFDFLyQ HVSHFLDO�

)XH� SUHVLGHQWD� GH� OD� $VRFLDFLyQ� 1DFLRQDO� GH� ,QWpUSUHWHV� \� *XtDV�,QWpUSUHWHV� GH�

/HQJXD GH 6HxDV (FXDWRULDQD �$1,/6(&� HQWUH ���� \ ����� SRU OR FXDO FRQRFH HO

SDQRUDPD DFWXDO GH� OD� LQFOXVLyQ� D� ODV� SHUVRQDV� VRUGDV�� 'DPDULV� $ULDV� DSRUWy� D� ORV�

FRQWHQLGRV�H�LQYHVWLJDFLyQGH�HVWH�SURGXFWR�FRPXQLFDFLyQ�D�WUDYpV�GH�VXV�FRQRFLPLHQWRV�

\� H[SHULHQFLD� SHUVRQDO� VREUH OD HGXFDFLyQ LQFOXVLYD \ HMHPSOLILFy VX HPSUHQGLPLHQWR

&DIp HQ 6HxDV SDUD GHVWDFDU OD OXFKDFRQVWDQWH GH ODV SHUVRQDV FRQ GLVFDSDFLGDG DXGLWLYD�

/D HQWUHYLVWD IXH FRRUGLQDGD \ UHDOL]DGDD WUDYpV GH OD UHG�VRFLDO�GH :KDWV$SS��SRU PHGLR�

GH DXGLRV GH YR]�

x 0DUtD -RVp 7ROHGR� SHULRGLVWD� DVHVRUD HQ GLYHUVLGDG FRUSRUDWLYD \

IXQGDGRUDGH 6RPRV &DSDFHV�

6H PDQWXYR FRQWDFWR FRQ OD SHULRGLVWD D WUDYpV GH VX FXHQWD GH ,QVWDJUDP� HQ GRQGH

DFFHGLy D GDU XQD HQWUHYLVWD SDUD KDEODU VREUH GLIHUHQWHV WLSRV GH GLVFULPLQDFLyQ HQ HO

iPELWR ODERUDO�HQ�EDVH�D�VX�H[SHULHQFLD�\�SURIHVLRQDOLVPR��(OOD�KD�DVHVRUDGR�D�GLVWLQWDV�

HPSUHVDV�HQ LQFOXVLyQ FRUSRUDWLYD� 6RPRV &DSDFHV QDFLy FRPR XQ SUR\HFWR HGXFDWLYR�

PLHQWUDV HVWXGLDED�FRPXQLFDFLyQ�VRFLDO��SHUR�DKRUD�VH�KD�FRQVWLWXLGR�FRPR�XQD�HPSUHVD�

TXH�RIUHFH VXV�VHUYLFLRV�D�QLYHO�QDFLRQDO��(Q�VXV�FDSDFLWDFLRQHV�DERUGD�WRGRV�ORV�WLSRV�GH�

GLVFDSDFLGDG \� FRPHQWy� TXH� VX� PRWLYDFLyQ� IXH� VX� KHUPDQR� PHQRU�� TXLHQ� QDFLyQ� FRQ�

VtQGURPH�GH�'RZQ�/D HQWUHYLVWD VH�UHDOL]y D� WUDYpV GH�OD� UHG VRFLDO GH :KDWV$SS� SRU

PHGLR GH DXGLRV GH YR]�
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$�SDUWLU�GH�HVWDV�WUHV�HQWUHYLVWDV�VH�SXGR�FRQWUDVWDU�DOJXQRV�GHWDOOHV�SDUD�UHIRU]DU�ODV

DQpFGRWDV�GH� ORV�SHUVRQDMHV�\�FXPSOLU� FRQ�HO�GHVDItR�TXH�PHQFLRQD�HO�\D�FLWDGR�� -XDQ�

-RVp +R\RV ������ GH TXH WRGR HQ OD KLVWRULD VHD UHDO� ³1DGD LPDJLQDGR� 3RUTXH HO

YHUGDGHUR DUWHGH�QDUUDU�QDGD WLHQH TXH YHU FRQ OD EHOOH]D VLQR�FRQ�OD�YHUGDG´ �S�������

3DUD�ILQDOL]DU��WDPELpQ�VH�GHVWDFDQ� ODV� IXHQWHV�GRFXPHQWDOHV�TXH�IRUPDURQ�SDUWH�GHO

SURFHVR GH LQYHVWLJDFLyQ SHULRGtVWLFD \ IXHURQ IXQGDPHQWDOHV D OR ODUJR GH OD UHDOL]DFLyQ

GHO SURGXFWR�

x &RQYHQFLRQHV \ /H\HV

&RPR EDVH SDUD SRQHU HQ FRQWH[WR OD VLWXDFLyQ GH ODV SHUVRQDV FRQ GLVFDSDFLGDG

YLVXDO \DXGLWLYD FRPR VHUHV GH GHUHFKRV IXH IXQGDPHQWDO FRQVXOWDU OD &RQYHQFLyQ VREUH

ORV 'HUHFKRV�GH�ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG���������OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�

GH (FXDGRU ������� OD�/H\ 2UJiQLFD GH 'LVFDSDFLGDGHV ������� HO 5HJODPHQWR D�OD /H\

2UJiQLFD�GH�'LVFDSDFLGDGHV��OD�/H\�2UJiQLFD�GH�&RPXQLFDFLyQ���������6H�GHEH�GHVWDFDU

TXH HVWRV GRFXPHQWRV YDQ GH OD PDQR \ SDUD FLWDUORV VH UHDOL]y XQ SURIXQGR DQiOLVLV GH

FDGDXQR GH HOORV� DVt FRPR�GHO�FRQMXQWR�

x /LEURV \�*XtDV

&RQ�HO�ILQ�GH�YROYHU�DO�UHSRUWDMH�PiV�XQLYHUVDO��VH�LQFOX\y�OD�UHIHUHQFLD�GHO�OLEUR�³9HR

XQD�YR]��YLDMH�DO�PXQGR�GH�ORV�VRUGRV´��GH�2OLYHU�6DFNV��(VWH�HV�XQ�HQVD\R�TXH�KD�VLGR

UHIHUHQWH� D� QLYHO�PXQGLDO� SXHV� UHFRSLOD� OD� KLVWRULD� GH� DxRV� GH� OXFKD� GH� OD� FRPXQLGDG�

VRUGD� SULQFLSDOPHQWH�HQ�(XURSD�\�(VWDGRV�8QLGRV��SRU�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�

DFFHVR�D WRGRV ORV GHUHFKRV \�VHUYLFLRV�

$Vt�PLVPR��OD�*XtD�3UiFWLFD�GH�'HSUHVLyQ�\�'LVFDSDFLGDG�GH�.DUOD�7KRPSVRQ��SDUD�

OD 2ILFLQD� GH� 'LVFDSDFLGDG� \� 6DOXG� GHO� 1RUWH� GH� &DUROLQD�� DSRUWy� HQ� OD� OtQHD� GH�

LQYHVWLJDFLyQ HQ�HO� HMH�GH� OD�SVLFRORJtD��(Q� VX� WH[WR�GHVWDFD�TXH�QR� WRGDV� ODV�SHUVRQDV�

FRQ� GLVFDSDFLGDG WLHQHQ� GHSUHVLyQ� SRU� VX� FRQGLFLyQ�� VLQR� TXH� VRQ� PiV� SURSHQVDV� D�

VXIULUOD�SRU�OD�SUHVLyQ� HVWUpV� GLVFULPLQDFLyQ�\ ODV GLVWLQWDV EDUUHUDV D ODV TXH VH HQIUHQWD�

2WUR�GRFXPHQWR�TXH�IXH�~WLO�SDUD�HO�GHVDUUROOR�GHO�UHSRUWDMH�IXH�OD�*XtD�GH�/HQJXDMH

3RVLWLYR�\�&RPXQLFDFLyQ�,QFOX\HQWH���������FRQVWUXLGD�SRU�ODV�)HGHUDFLRQHV�1DFLRQDOHV�

GH\ SDUD�OD�'LVFDSDFLGDG� (Q HVWD VH�H[SRQHQ YDULRV FRQVHMRV \ H[SOLFDFLRQHV VREUH HO
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PXQGR�GH ODV GLVFDSDFLGDGHV WDQWR SDUD OD FRPXQLFDFLyQ HQ PHGLRV FRPR SDUD OD YLGD

GLDULD \ HODFFLRQDU IUHQWH D ODV SHUVRQDV TXH YLYHQ FRQ�DOJXQD GLVFDSDFLGDG�

x 'RFXPHQWR SHULRGtVWLFR

(Q HO UHSRUWDMH WDPELpQ VH FRQVLGHUy XQD QRWD SHULRGtVWLFD GHO PHGLR GLJLWDO (O

7HOpJUDIR�TXH�OOHYD�FRPR�WtWXOR�
&RQ�OD�OHQJXD�GH�VHxDV��WRGRV�HVWiQ�LQFOXLGRV
��(Q�HVWD��

HO� SUHVLGHQWH GH� OD� )HGHUDFLyQ� 1DFLRQDO� GH� 6RUGRV� GH� (FXDGRU� �)HQDVHF��� 9LQLFLR�

%DTXHUR�� FXHQWD� FyPR KD FDPELDGR OD YLGD GH VX FRPXQLGDG D UDt] GH OD GLIXVLyQ \

DFHSWDFLyQ GH OD OHQJXD GH VHxDV� 'HVWDFD HVSHFLDOPHQWH OD SXEOLFDFLyQ GHO SULPHU

GLFFLRQDULR GH HVWD IRUPD GH FRPXQLFDFLyQJHVWXDO� TXH VH GLR�HQ������

x 'HILQLFLyQ GH�OD 5$(

3DUD�HO�UHSRUWDMH�IXH�QHFHVDULR�UHFXUULU�D�OD�IXHQWH�SULQFLSDO�GH�VLJQLILFDGRV�GHO�LGLRPD

HVSDxRO�SDUD�HQWHQGHU�HO�VLJQLILFDGR�H[DFWR�GH�OD�SDODEUD�GLVFULPLQDFLyQ�\�HO�FDPSR�TXH

DEDUFD� $Vt VH WRPy FRPR UHIHUHQFLD TXH GLVFULPLQDFLyQ HV ³'DU WUDWR GHVLJXDO D XQD

SHUVRQD R� FROHFWLYLGDG� SRU�PRWLYRV� UDFLDOHV�� UHOLJLRVRV�� SROtWLFRV�� GH� VH[R�� GH� HGDG�� GH�

FRQGLFLyQ ItVLFD R PHQWDO��HWF�´�

x (MHPSOR GH HPSUHQGLPLHQWR

(QWUH�ODV�IXHQWHV�FRQVXOWDGDV�WDPELpQ�VH�UHFDEy�LQIRUPDFLyQ�GHO�UHVWDXUDQWH�/D�&DVD�

GH 5DID��XQ�HVSDFLR�TXH�WLHQH�HO�REMHWLYR�GH�TXH�ODV�SHUVRQDV�SXHGDQ�FRQRFHU��DO�PHQRV�

SRU� XQ PRPHQWR� HO PXQGR GH OD GLVFDSDFLGDG YLVXDO� (VWR D WUDYpV GH XQD FXHYD

WRWDOPHQWH RVFXUDHQ OD TXH ORV DVLVWHQWHV VH VLUYHQ XQ PHQ~ VRUSUHVD� (VWH QHJRFLR HV XQ

UHIHUHQWH GH LQFOXVLyQODERUDO� SXHV HPSOHD D SHUVRQDV QR YLGHQWHV� TXLHQHV VH HQFDUJDQ

GH OD DWHQFLyQ DO S~EOLFR�

8QD YH] UHFRSLODGDV WRGDV ODV IXHQWHV QHFHVDULDV� HO VLJXLHQWH SDVR IXH HO

SURFHVDPLHQWR GH LQIRUPDFLyQ HQ GRQGH IXH LQGLVSHQVDEOH WHQHU ORV DXGLRV GH ODV

HQWUHYLVWDV JUDEDGDV SDUD WUDQVFULELUODV�\�WUDQVIRUPDU�HO�GLVFXUVR�GH�FDGD�HQWUHYLVWDGR�DO�

OHQJXDMH� HVFULWR�� 'H� HVWD PDQHUD�� IXH� PiV� DFFHVLEOH� VXEUD\DU�� LGHQWLILFDU� IUDVHV�

UHOHYDQWHV� \� SULRUL]DU� LQIRUPDFLyQ� (Q� HO� FDVR� GH� ODV� IXHQWHV� GRFXPHQWDOHV�� ORV�

IUDJPHQWRV� GH� LQIRUPDFLyQ� TXH� HQFDMDEDQ� FRQ OD� LQIRUPDFLyQ H LQYHVWLJDFLyQ



&��h>d�� �� �KDhE/���/ME͕ >/E'm1^d/�� z >/d�Z�dhZ�
��ZZ�Z� �� �KDhE/���/ME

��

SHULRGtVWLFD GHO�UHSRUWDMH�

3DUD�FRQWLQXDU�FRQ�HO�SURFHVR�\�OD�FRQVWUXFFLyQ�GHO�GRFXPHQWR��FRPR�XQD�HVWUXFWXUD

FRPSOHWD� IXH�QHFHVDULR FRQVLGHUDU OD VLJXLHQWH�H[SOLFDFLyQ GH�-XDQ -RVp�+R\RV �������

(O HVWLOR GH FDGD QDUUDGRU \ ODV SHFXOLDULGDGHV GHO UHODWR KDFHQ TXH D YHFHV VH

DFXGD D SUiFWLFDPHQWH VROR XQ SURFHVR QDUUDWLYR� $Vt OR KL]R *DEULHO *DUFtD

0iUTXH] HQ 1RWLFLD GH XQ VHFXHVWUR� GRQGH HPSOHy VREUH WRGR OD WpFQLFD

QDUUDWLYD GHO VXPDULR� /D UD]yQ GH HVD HOHFFLyQ HVWULED HQ TXH HO SHULRGLVWD

SUHVHQFLy PX\ SRFDV HVFHQDV GH� OD� KLVWRULD� TXH� TXHUtD� UHODWDU�� SXHV� FXDQGR�

HPSH]y� D� LQHVWLJDU� \D� HUD� XQ� KHFKR FXPSOLGR�� \� SRU� HVR� GHELy� DFXGLU� D� ORV�

WHVWLPRQLRV� GH� ORV� VHFXHVWUDGRV� \� GH� ORV SHUVRQDMHV TXH LQWHUYLQLHURQ HQ OD

QHJRFLDFLyQ���S������

&RQ� HVWR� VH� FRQVLGHUy� TXH� OD� QDUUDFLyQ� \� GHVFULSFLyQ� GH� ORV� VXFHVRV� GH�

GLVFULPLQDFLyQ HQIUHQWDGRV�SRU�ORV�SURWDJRQLVWDV�GHEtD�VHU�FRQWDGR�HQ�EDVH�D�VXV�SURSLRV�

WHVWLPRQLRV��SHURVLQ GHMDU GH ODGR HO WRQR QDUUDWLYR� (VWR GHELGR D TXH ODV HQWUHYLVWDV QR

IXHURQ YLYHQFLDOHV VL QR� TXH� VH� GHVDUUROODURQ� HQ� XQ� HVSDFLR� SULYDGR� \� QR� KXER� OD�

RSRUWXQLGDG�GH�REVHUYDU VLWXDFLRQHV TXH SDVDUDQ�HQ�HVH PRPHQWR�

(Q FXDQWR D OD HVWUXFWXUD� HO UHSRUWDMH FRQWLHQH FLQFR VXEWtWXORV TXH VH XWLOL]DURQ SDUD

GDUOHXQ�RUGHQ�OyJLFR�D�WRGRV�ORV�WHPDV�DERUGDGRV�\�DVt�IDFLOLWDU�OD�OHFWXUD��&DEH�GHVWDFDU�

TXH� OD IRUPD�GH� OHHU�GH� ODV�JHQHUDFLRQHV�DFWXDOHV�\D�QR�HV� OLQHDO�QL�VLJXH�XQ�RUGHQ�GH�

LQLFLR�D� ILQ SRU� OR�TXH�FDGD�XQR�GH� ORV� VHJPHQWRV�GHO� WH[WR� WLHQH�XQ�JUDGR�PtQLPR�GH�

DXWRQRPtD�� VLQ GHMDU GH ODGR HO KLOR FRQGXFWRU� SDUD TXH SXHGD HQWHQGHUVH GH IRUPD

LQPHGLDWD \ FRQ VHQWLGR FRPSOHWR�

$� SHVDU� GH� TXH� HO� UHSRUWDMH� HVWi� GHVWLQDGR� D� IRUPDWR� LPSUHVR�� VH� FRQVLGHUy�

LQGLVSHQVDEOH� WRPDU�HQ�FXHQWD�DOJXQRV�FRQVHMRV�GH�HVFULWXUD�GLQiPLFD�TXH� VHxDODQ�TXH�

SDUD�DWUDHU�D�ORV OHFWRUHV�HV�QHFHVDULR�FRQRFHU�TXH�OD�OHFWXUD�GH�HVFiQHU�KDFH�TXH�VH�OHDQ�

PiV� ODV� SULPHUDV� \ ~OWLPDV IUDVHV GH ORV SiUUDIRV SRU OR TXH OD LQIRUPDFLyQ PiV

LPSRUWDQWH GHEH HVWDU ORFDOL]DGD HQ HVDV iUHDV�

(O� SURFHVR� ILQDO� SDUD� FRPSOHWDU� HO� SURGXFWR� SHULRGtVWLFR�� XQD� YH]� FRPSOHWD� OD�

UHGDFFLyQ GHO� FXHUSR� GHO� WH[WR�� IXH� HOHJLU� GRV� GHVWDFDGRV� SDUD� UHVDOWDU� OD� LQIRUPDFLyQ�

VXVWDQFLDO�TXH DSRUWDED�GDWRV�DGLFLRQDOHV�D�OD�QDUUDFLyQ��'H�HVWD�PDQHUD��VH�HVFRJLHURQ�

DOJXQRV� DUWtFXORV GH OD /H\ GH 'LVFDSDFLGDGHV TXH UHIRU]DURQ OD SDUWH WHyULFD GH OD
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LQYHVWLJDFLyQ� 7DPELpQ VH LQFOX\H� GHWDOOHV� SURSRUFLRQDGRV� SRU� OD� *XtD� GH� /HQJXDMH�

3RVLWLYR�\�&RPXQLFDFLyQ�,QFOX\HQWH ������

$QWHV GH HPSH]DU FRQ OD SDJLQDFLyQ VH HOLJLHURQ ORV VLJXLHQWHV HOHPHQWRV�

x 8QD IRWRJUDItD GH .HYLQ )UHLUH� SHUVRQD FRQ GLVFDSDFLGDG YLVXDO� \ XQR GH ORV

SHUVRQDMHV� SULQFLSDOHV�� /D� LPDJHQ� VH� FDSWXUy� DO� ILQDOL]DU� OD� HQWUHYLVWD� HQ� OD�

IDFXOWDG GH�MXULVSUXGHQFLD GH OD 38&(�

x 8QD IRWRJUDItD GH (OL]DEHWK 7DSLD� TXLHQ VXIULy XQ DFFLGHQWH GH WUiQVLWR D VXV����

DxRV� \� FRPR� FRQVHFXHQFLD� SHUGLy� OD� DXGLFLyQ� GH� VX� RtGR� L]TXLHUGR�� 7DPELpQ

SHUVRQDMH�SULQFLSDO�GHO UHSRUWDMH�
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3DUD FRPSOHPHQWDU FRQ OD LQIRUPDFLyQ VH DxDGLy XQD LQIRJUDItD� SDUWLHQGR GH OD

LQIRUPDFLyQ� REWHQLGD� GH� OD�/H\�2UJiQLFD� GH�'LVFDSDFLGDGHV� GHO�(FXDGRU��'HVWDFDQGR�

GRV DUWtFXORV TXH KDFHQ UHIHUHQFLD D ODV GHVFULSFLRQHV GH SHUVRQD FRQ�GLVFDSDFLGDG�

&RQ WRGR OR PHQFLRQDGR VH FRPSOHWy HO SURGXFWR GH FRPXQLFDFLyQ TXH� FRPR VH

H[SRQtD DQWHULRUPHQWH� WLHQH OD LQWHQFLyQ GH PRVWUDU GH IRUPD GLIHUHQWH D ODV SHUVRQDV

FRQ GLVFDSDFLGDG�DXGLWLYD�\�YLVXDO��QR�GHVGH�OD�YLFWLPL]DFLyQ�VL�QR�GHVGH�OD LJXDOGDG�\�OD

HPSDWtD�

��� 3XHVWD HQ SiJLQD \ GLDJUDPDFLyQ

x 7LSRJUDItD

7tWXORV� 7LPHV 1HZ 5RPDQ � 7H[WRV� 0LQLRQ 3URP

x &URPiWLFD�

&HOHVWH� ��FEFEG
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1HJUR���������

(O� FURQRJUDPD� SUHVHQWDGR� D� FRQWLQXDFLyQ� HV� OD� RUJDQL]DFLyQ�� SODQLILFDFLyQ� \�

HMHFXFLyQ GH� FDGD� XQD� GH� ODV� DFWLYLGDGHV� TXH� VH� HMHFXWDURQ� SDUD� SRQHU� HQ� PDUFKD� HO�

SURGXFWR�GH WLWXODFLyQ�

x 3ODQ GH�WLWXODFLyQ

x 3ODQLILFDFLyQ HGLWRULDO

x 0HPRULD

x (QWUHYLVWDV

x 3URFHVDPLHQWR GH LQIRUPDFLyQ

x (OHPHQWRV

x (QWUHJD )LQDO

x 5HSRUWDMH�HVFULWR�HQ :RUG

x 6HOHFFLyQ \ IXHQWHV IRWRJUiILFDV

x 3XHVWD�HQ 3iJLQD

x 'LDJUDPDFLyQ
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3URSXHVWD

$�WUDYpV�GH�HVWH�SURGXFWR�FRPXQLFDFLRQDO�VH�LQIRUPDUi�OD�UHDOLGDG�\�OD�FRWLGLDQLGDG�

GH ODV SHUVRQDV FRQ GLVFDSDFLGDG DXGLWLYD \ YLVXDO SDUD TXH QR WHQJDQ OLPLWDQWHV TXH OHV

LPSLGH VHQWLUVH SDUWH GH OD VRFLHGDG \ OLEUHV GH OD H[FOXVLyQ� (Q HVH VHQWLGR HVWD

FRPXQLGDG WDPELpQPHUHFH VHU WUDWDGD FRQ UHVSHWR� LJXDOGDG GH�RSRUWXQLGDGHV \ YDOLGH]

HQ VXV GHUHFKRV�

/RV�GLIHUHQWHV� WLSRV�GH�GLVFULPLQDFLyQ�YDQ�PiV�DOOi�GH� ORV�SUREOHPDV�VXSHUILFLDOHV�

TXH VH HVFXFKD D GLDULR� SRU HVWH PRWLYR VH LQYHVWLJy FXiOHV VRQ ODV GLILFXOWDGHV TXH

WLHQHQ HVWDV FRPXQLGDGHV��PHGLDQWH� KLVWRULDV� \� H[SHUWLFLDV� GH� SHUVRQDV� GLVFDSDFLWDGDV�

TXH�KDQ�YLYLGR GLVFULPLQDFLyQ�

5HSRUWDMH HVFULWR

9LYLU�FRQ�GLVFDSDFLGDG��XQD�OXFKD�FRQVWDQWH�FRQWUD�OD�GLVFULPLQDFLyQ

KWWSV����GUY�PV�X�V�$U0ZGV�+8%�ZJ7<.��\3OW2]YYH�"H \9'E�=



&��h>d�� �� �KDhE/���/ME͕ >/E'm1^d/�� z >/d�Z�dhZ�
��ZZ�Z� �� �KDhE/���/ME

��

&RQFOXVLRQHV

x 6H�FRQFOX\y�� D� WUDYpV�GHO�SUHVHQWH� WUDEDMR��TXH� OD� FRPXQLFDFLyQ�SDUD�HO

FDPELR VRFLDO HV XQD IRUPD HILFD] GH DERUGDU WHPDV VHQVLEOHV TXH UHTXLHUHQ

DWHQFLyQ SULRULWDULD�FRPR OD�GLVFULPLQDFLyQ�KDFLD ODV SHUVRQDV FRQ GLVFDSDFLGDG�

x $ SDUWLU GH ODV EDVHV WHyULFDV� VH REVHUYy TXH H[LVWH XQD HVWUXFWXUD OHJDO HQ

HOPXQGR \ HQ HO SDtV TXH UHVSDOGD \ JDUDQWL]D HO DFFHVR D OD FRPXQLFDFLyQ GH

WRGDV ODV SHUVRQDV�VLQ�GLVWLQFLyQ��6LQ�HPEDUJR��HVWR�QR�VH�FXPSOH�WRWDOPHQWH�HQ�OD�

YLGD SUiFWLFD�

x 3RU�PHGLR�GH� ODV�HQWUHYLVWDV�GH� LQYHVWLJDFLyQ�VH�ORJUy� WHQHU�DFFHVR�D�XQ

SDQRUDPD�PiV�FRPSOHWR�GH�OD�VLWXDFLyQ�TXH�YLYHQ�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�

HQ OD� DFWXDOLGDG�� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� VHFUHWDULD� GH� WpFQLFD� GH�

GLVFDSDFLGDGHV�\ GH�ODV QRUPDV YLJHQWHV HQ�HO�SDtV�

x *UDFLDV DO GHVDUUROOR GHO UHSRUWDMH HVFULWR� VH FRPSUREy TXH HV SRVLEOH

DERUGDU�HO�WHPD�GH�OD�GLVFULPLQDFLyQ�KDFLD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�XVDQGR

YDULRV UHFXUVRV �FRPR WHVWLPRQLRV� IXHQWHV GRFXPHQWDOHV \ QDUUDFLyQ TXH

HQULTXHFHQOD�LQYHVWLJDFLyQ�

x (Q WpUPLQRV SUiFWLFRV� VH HYLGHQFLy TXH H[LVWHQ PXFKDV EDUUHUDV TXH

HQIUHQWDQ ODV SHUVRQDV FRQ GLVFDSDFLGDG YLVXDO \ DXGLWLYD HQ WRGRV ORV DVSHFWRV GH

ODYLGD� FRPR OD IDOWD GH DFFHVR D OD FRPXQLFDFLyQ� OD HGXFDFLyQ� OD VDOXG�\ TXH SRU

HVWRHV QHFHVDULR�YLVLELOL]DU�VX�VLWXDFLyQ�

x &RQ�OD�DSOLFDFLyQ�GH�ORV�FRQRFLPLHQWRV�DGTXLULGRV�GXUDQWH�OD�&DUUHUD�GH

&RPXQLFDFLyQ� VH� ORJUy� FRQVROLGDU� XQ� SURGXFWR� SHULRGtVWLFR� FRPSOHWR� \�

SXEOLFDEOH TXH�DSRUWD D OD VRFLHGDG�\�D�OD LQFOXVLyQ�

3RU PHGLR GHO OHQJXDMH HVFULWR VH SXGR PRVWUDU XQD SDUWH GH OD UHDOLGDG \ OD

GLVFULPLQDFLyQ TXH�HQIUHQWDQ�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�YLVXDO�\�DXGLWLYD�SDUD�TXH�OD�

VRFLHGDG�VHD�PiV FRQVLHQWH�GH HVWH WHPD�
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5HIHUHQFLDV ELEOLRJUiILFDV

%DUUDQTXHUR��$����������(O�HVSHMLVPR�GH�OD�FRPXQLFDFLyQ�SDUD�HO�FDPELR�VRFLDO��UDGLRJUDItD�GH�XQ�

FRQFHSWR�LQVRVWHQLEOH�+DFLD�XQD�FRPXQLFDFLyQ�GH�FDPELR�HFRVRFLDO��(Q�3HUHLUD��-���\�

&DGDYLG��$���(GV����&RPXQLFDFLyQ��GHVDUUROOR�\�FDPELR�VRFLDO�,QWHUUHODFLRQHV�HQWUH�

FRPXQLFDFLyQ��PRYLPLHQWRV�FLXGDGDQRV�\�PHGLRV �SS������ ������3RQWLILFLD�8QLYHUVLGDG�

-DYHULDQD�

&KLOOyQ��$����������/D�OLWHUDWXUD�GH�IHWV��/LEHUJUDI��%DUFHORQD�

&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GH�ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG�����GH�GLFLHPEUH�GH�������

KWWSV���ZZZ�FRQVHMRGLVFDSDFLGDGHV�JRE�HF�ZS�

FRQWHQW�XSORDGV�GRZQORDGV���������FRQYHQFLRQBGHUHFKRVBGLVFDSDFLGDG�SGI

&RURPLQDV��0����������/RV�HVWXGLRV�GH�UHFHSFLyQ��3RUWDO�GH�OD�FRPXQLFDFLyQ��������

KWWS���FY�XGO�FDW�FXUVRV�HOVPLWMDQV�W��GRFV�HVWXGLRVUHFHSFLRQ�SGI

'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�����GH�GLFLHPEUH�GH�������

KWWSV���ZZZ�RKFKU�RUJ�VLWHV�GHIDXOW�ILOHV�8'+5�'RFXPHQWV�8'+5B7UDQVODWLRQV�VSQ�SGI

'XTXH��6������GH�PD\R�GH��������/HFFLRQHV�GH�/HLOD�*XHUULHUR�VREUH�UHSRUWHR��PLUDGD�\�HVWLOR��

)XQGDFLyQ�*DER��KWWSV���IXQGDFLRQJDER�RUJ�HV�QRWLFLDV�DUWLFXOR�OHFFLRQHV�GH�OHLOD�

JXHUULHUR�VREUH�UHSRUWHR�PLUDGD�\�HVWLOR

(VSLQDU��(���+HUQiQGH]��0����������(O�SHULRGLVPR�GH SD]�FRPR�SDUDGLJPD�GH�FRPXQLFDFLyQ�SDUD�HO�

FDPELR�VRFLDO��FDUDFWHUtVWLFDV��GLPHQVLRQHV�\�REVWiFXORV��

&XDGHUQRV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLyQ��������������

KWWSV���ZZZ�UHGDO\F�RUJ�SGI�����������������SGI

)HUQiQGH]��6����������(O�UHSRUWDMH�HQ�SUHQVD��XQ�JpQHUR�SHULRGtVWLFR�FRQ�IXWXUR��5HYLVWD�/DWLQD�GH�



&��h>d�� �� �KDhE/���/ME͕ >/E'm1^d/�� z >/d�Z�dhZ�
��ZZ�Z� �� �KDhE/���/ME

��

&RPXQLFDFLyQ�6RFLDO�/D�/DJXQD��7HQHULIH������

KWWSV���ZZZ�UHYLVWDODWLQDFV�RUJ�]��U�DEVRQLD�KWP

*RQ]iOH]��'����������/RV�PHGLRV�GH�FRPXQLFDFLyQ�\�OD�HVWUXFWXUDFLyQ�GH�ODV�DXGLHQFLDV�PDVLYDV��

(VWXGLRV�VREUH�ODV�&XOWXUDV�&RQWHPSRUiQHDV����������SS���������

KWWSV���ZZZ�UHGDO\F�RUJ�SGI�����������������SGI

*XPXFLR��$����������&RPXQLFDFLyQ�SDUD�HO�FDPELR�VRFLDO��FODYH�GHO�GHVDUUROOR�SDUWLFLSDWLYR��(Q�

3HUHLUD��-���\�&DGDYLG��$���(GV����&RPXQLFDFLyQ��GHVDUUROOR�\�FDPELR�VRFLDO�,QWHUUHODFLRQHV�

HQWUH�FRPXQLFDFLyQ��PRYLPLHQWRV�FLXGDGDQRV�\�PHGLRV �SS������ �����3RQWLILFLD�

8QLYHUVLGDG�-DYHULDQD�

+R\RV��-����������(VFULELHQGR�+LVWRULDV��(O�DUWH�\�HO�RILFLR�GH�QDUUDU�HQ�HO�SHULRGLVPR��(GLWRULDO�

8QLYHUVLGDG�GH�$QWLRTXLD�

/H\�2UJiQLFD�GH�&RPXQLFDFLyQ�����������GH�MXQLR���$VDPEOHD�1DFLRQDO�GHO�(FXDGRU��5HJLVWUR�

2ILFLDO�6XSOHPHQWR�����KWWSV���ZZZ�WHOHFRPXQLFDFLRQHV�JRE�HF�ZS�

FRQWHQW�XSORDGV���������/H\�2UJDQLFD�GH�&RPXQLFDFL�&��%�Q�SGI

/H\�2UJiQLFD�GH�'LVFDSDFLGDGHV�����������GH�VHSWLHPEUH���$VDPEOHD�1DFLRQDO�GHO�(FXDGRU��

5HJLVWUR�2ILFLDO������KWWSV���ZZZ�FRQVHMRGLVFDSDFLGDGHV�JRE�HF�ZS�

FRQWHQW�XSORDGV�GRZQORDGV���������OH\BRUJDQLFDBGLVFDSDFLGDGHV�SGI

/ySH]��5����������(YROXFLyQ�KLVWyULFD�\�FRQFHSWXDO�GH�OD�GLVFDSDFLGDG�\�HO�UHVSDOGR�MXUtGLFR�

SROtWLFR�LQWHUQDFLRQDO��HO�SDUDGLJPD�GH�ORV�GHUHFKRV�KXPDQRV�\�OD�DFFHVLELOLGDG��$OWHULGDG��

5HYLVWD�GH�(GXFDFLyQ�����������±�����

KWWSV���GVSDFH�XSV�HGX�HF�ELWVWUHDP������������������(YROXFL�&��%�Q���KLVW�&��%

�ULFD���\���FRQFHSWXDO���GH���OD���GLVFDSDFLGDG���\���HO���UHVSDOGR���MXU

�&��$'GLFR�SRO�&��$'WLFR���LQWHUQDFLRQDO�SGI

0HQGLYLO��&���5DFHGR��<���0HOpQGH]��.���\�5RVHUR��-����������(O�SDSHO�GH�OD�&RPXQLFDFLyQ�SDUD�HO�
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FDPELR�VRFLDO��HPSRGHUDPLHQWR�\�SDUWLFLSDFLyQ�HQ�FRQWH[WRV�GH�YLROHQFLD��5HYLVWD�

(QFXHQWURV��8QLYHUVLGDG�$XWyQRPD�GHO�&DULEH�����������������

KWWS���ZZZ�VFLHOR�RUJ�FR�SGI�HQFX�Y��Q��Y��Q�D���SGI

3DWWHUVRQ��&����������(O�EXHQ�UHSRUWDMH��VX�HVWUXFWXUD�\�FDUDFWHUtVWLFDV��5HYLVWD�/DWLQD�GH�

&RPXQLFDFLyQ�6RFLDO�������� KWWSV���ZZZ�UHGDO\F�RUJ�DUWLFXOR�RD"LG ��������

5HYLVWD�$QILELD� ��������5HG�,QWHUQDFLRQDO�GH�SHULRGLVPR�QDUUDWLYR��

KWWSV���ZZZ�UHYLVWDDQILELD�FRP�UHG�LQWHUQDFLRQDO�GH�SHULRGLVPR�QDUUDWLYR�

6LQD\��-�����GH�DJRVWR��������/LEURV�SHULRGtVWLFRV��DOJXQRV�FRQVHMRV�SDUD�HQKHEUDU�OD�H[SHULHQFLD�

SHUVRQDO�FRQ�ORV�JUDQGHV�DFRQWHFLPLHQWRV� )XQGDFLyQ�*DER��

KWWSV���IXQGDFLRQJDER�RUJ�HV�QRWLFLDV�DUWLFXOR�OLEURV�SHULRGLVWLFRV�DOJXQRV�FRQVHMRV�SDUD�

HQKHEUDU�OD�H[SHULHQFLD�SHUVRQDO�FRQ

7KH�5RFNHIHOOHU�)RXQGDWLRQ���������&RPPXQLFDWLRQ�IRU�VRFLDO�FKDQJH��$�SRVLWLRQ�SDSHU�DQG�

FRQIHUHQFH�UHSRUW��1HZ�<RUN�

7RUUHV��;����������*XtD�GH�/HQJXDMH�3RVLWLYR�\�&RPXQLFDFLyQ�,QFOX\HQWH��

KWWSV���ZZZ�FRQVHMRGLVFDSDFLGDGHV�JRE�HF�ZS�

FRQWHQW�XSORDGV�GRZQORDGV���������JXLDBOHQJXDMHBSRVLWLYR�SGI

=HOWQHU��%����������&KDUOD�FRQ�OD�UHSRUWHUD��%ULH�=HOWQHU��(Q�)XQGDFLyQ�*DER��&DMD�GH�

KHUUDPLHQWDV�SDUD�LPSOHPHQWDU�HO�SHULRGLVPR�GH�VROXFLRQHV���SS���������

KWWSV���GULYH�JRRJOH�FRP�GULYH�X���IROGHUV��L�31Q[K�S*8*�0K�J9�\]5�'K�VGN3��


