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45 SAN MARCOS -

Escuela Profesional de Comunicacion Social
3$xR GHO %LFHQWHQDULR GHO 3HU~ DxRV GH ,Q

ACTA DE SUSTENTACION CON TESIS

En la Facultad de Letras y Ciencias Humanas el primer dia del mes de octubre del dos mil
veintiuno, siendo las 09:00 horas, con la presidencia del Dr. Jesus Miguel Flores Vivar, los
miembros del Jurado el Mag. Carlos Enrique Fernandez Garcia, el Dr. Dennis Javier Vargas
Marin y su asesora la Dra. Maria Jacqueline Oyarce Cruz, se reunieron via Google Meet, con
la finalidad de escuchar la sustentacion de la tesis titulatfarmpacion o entretenimiento?

El sensacionalismo en el periodismo deportivajue el bachiller MARCELO EDUARDO
JEREMIAS RAMIREZ FLOREShapresentado a consideracion de la Escuela Profesional de
Comunicacion Social para obtener el Titulo Profesional de Licenciado en Comunicacion
Social. El presidente del Jurado invitd al bachiller a exponer su tesis. Concluida la exposiciéon
el bachiller absolvio las preguntas que le formularon los miembros del jurado.

Terminada la sustentacion se procedié a la calificacion con mencion honrosa, resultando
aprobado con la calificacion de dieciocho (18)

El presidente del jurado manifestd que, habiéndose aprobado la sustentacién, la Facultad de
Letras y Ciencias Humanas, recomienda a la Universidad Nacional Mayor de San Marcos el
otorgamiento del Titulo de Licenciado en Comunicacion Social al sefior MARCELO
EDUARDO JEREMIAS RAMIREZ FLORES.

Siendo las 10:00 horas concluy6 el acto de sustentacion, por lo cual los miembros del Jurado,
dando fe de lo actuado, firman la presente Acta de Sustentacion.

LS\ ‘
Oa
Dr. Jesus Miguel Flores Vivar Mag. Carlos Enrique Fernandez Garcia,
Miembro / Presidente Jurado Informante
/ / Firmado digitalmente por OYARCE
%f Z UNMSM g&iéobggggzjggﬁue“ne FAY
Fouha: 01102021 12:51.23 -05.00
Dr. Dennis Javier Vargas Marin Dra. Maria Jaqueline Oyarce Cruz
Jurado Informante Asesora

Letras mayusculas del Pert y América
Facultad de Letras y Ciencias Humanas / Universidad Nacional Mayor de San Marcos
Calle German Amézaga N.° 375, Lima 1 - Pert. Ciudad Universitaria (puerta 3)
Teléfonos: (051) (01) 4524641 / (051) (01) 6197000 - www.letras.unmsm.edu.pe



SHVXPHQ

/IDUHSHUFXVLYQ GHO SHULRGLVPR GHSRUWLYR D OR ODUJR
PXHVWUD XQD FDUDFWHUtVWLFD HQ FRP~Q TXHHV DQDOL]D
HO VHQVDFLRQDOLVPR /RVGHSRUWHY \HQ HVSHFLDO HO |
SDVLRQHV HQ HO S~EOLFR JHQHUDQ TXH ORV PHGLRV GH FI
HQWUHWHQHU PiV TXH LQIRUPDU (V SRU HOOR TXH HQ HC
OLFHQFLDWXUD HQ &RPXQLFDFLYQ 6RFLDO VHUHDOL]DUI X
VREUH HVWXGLRVY TXH HQOD]DQ WDQWR HO SHULRGLVPR G
WRWDO VH KDQ SRGLGR UHYLVDU LOQYHVWLIDFLRQHYV H(
PDHVWUtDV HQFRQWUDGDV HQ GLIHUHQWHV UHSRVLWRULR
(VSDxD OLEURV \ DUWtFXORYV FLHQWtILFRVY $ SDUWLU G
HVWXGLRV FRQ HO ILQ GH FRQRFHU GHVFULELUH LGHQWLI
SURSRQHQ XQD OHFWXUD VREUH HO VHQVDFLRQDOLVPR H

S3DODEUDY &ODYH

6HQVDFLRQDOLVPR SHULRGLVPR GHSRUWLYR I~-WERO SLU
QR DFRQWHFLPLHQWR

JtQHD GH ,QYHVWLJDFLYQ

( &LHQFLDV GH OD &RPXQLFDFLYQ # ( BRFLHGDG \ Q
FRPXQLFDFLYQ PXOWLPHGLD



$EVWUDFW

7KH LPSDFW RI VSRUWY MRXUQDOLVP RYHU WKH ODVW IHZ \F
FKDUDFWHULVWLF WKDW LV DQDO\]HG LQ GLIITHUHQW VWXG|
HVSHFLDOO\ VRFFHU EHLQJ DFWLYLWLHV WKDW DURXVH ¢
PHGLD DVVXPH D SRVLWLRQ Rl HOWHUWDLQLQJ UDWKHU WK
WKH UHVHDUFK ZRUN WR REWDLQ WKH DFDGHPLF GHJUHH L
UHVHDUFK KDVEHHQ FRQGXFWHG RQ VWXGLHV WKDW OLQN |
$ WRWDO RI WKHVHV EDFKHORU V EDFKHORU V DQG P
XQLYHUVLW\ UHSRVLWRULHV LQ 3HUX /DWLQ $PHULFD DQC
ZHUH UHYLHZHG %DVHG RQ ZKDW ZDV IRXQG WKH VWXGLH
GHVFULEH DQG LGHQWLI\ WKH ZD\ LQ ZKLFK WKH UHVHD
VHQVDWLRQDOLVP LQ /DWLQ $PHULFD

.H\ZRUGYV

6HQVDWLRQDOLVP VSRUWV MRXUQDOLVP VRFFHU MRXUC



"(',&%$725,%

3DUD PL PDPLWD 1DYHOL]D (
HVWR\ VHIXUR GH TXH GHVORWOGH . ROR W
7H SURPHWt TXH OR ORJUDUIDUBRMLHVR

3DbDUD PL DPLJR :DOWHU E&
OD YLGD HV PX\ LQMXVWD \ FFXVPKIDAMRY HF H\
SHUR WHQJR OD IH GH TXH MDOGUiV DC

3DUD -XOLVVD )ORUHV P
HO PRWRU GH WRGRV PLV ORBERYLJRXDHM VDH PGH) R
*UDFLDV SRU WRGR WX HVIXHU]R \

3DUD :LOOLDPL5SDIPWKHY
TXLHQ VLQ REOLJDFLYQ DOJRODRIBRRYRY PtVL
6HU XQD SHUVRQD FRQ YDOR PHYRUHIBY¥B ¥D QQDF

3bDUD &HVDU 5DPLUH] PL
SRU HQVHxDUPH D VRxDU D XKHKK@R VH S
VH SURSRQH \ D VLHPSUH WHQHWRMHLDPOQDPEFLD

$ %ULVD 5DPLUH] PL KHUF
SRU VHU PL PRWLYDFLYQ FD(
SRU WXV DEUD]RV FYyPSOLFHV \



$*5$'(&,0,(1726

$ OD 'UD -DFTXHOLQH 2\
PL DVHVRUD \ SURIHVRUD SRU
FRQILDQ]D \ HQVHXDQ

$ PLIDPLOLD HQ FRQM
SRU HO DSR\R OD DGPL
\ HO DPRU TXH VLHPSUH PH |

$ PLV DPLJRYV
SRU D\XGDUPH D YLYLU OD DYHQW

$ )LRUHOOD *DUFtEL
SRU WX FDULXxR \ SRU DSR\DUPH HC

< SDUD WRGR DTXt}
FUH\y HQ Pt



EQGLFH

5HVXPHQ LLL
3DODEUDV &ODYH LLL
/tQHD GH ,QYHVWLJDFLYQ LLL
$EVWUDFW LY
.H\ZRUGV LY
(', &$725,% Y

$*5$'(&,0,(1726 YL

,QWURGXFFLYQ
&$3E78/2 , 352%/(0%$ '( ,19(67,*$&,11
2EMHWLYRV
&$3E78/2 ,, 5(9,6,i1 '(/,7(5%$785%
$QWHFHGHQWHY GHO HVWXGLR
3HULRGLVPR
B3HULRGLVPR (VSHFLDOL]DGR
BHULRGLVPR '"HSRUWLYR
6HQVDFLRQDOLVPR HQ HO SHULRGLVPR
'HILQLFLYQ GH FDWHJRUtDV
&$3E78/2 ,,, )81'$0(1726 7(15,&26
YXQGDPHQWDFLYQ WHYULFD
,QIRUPDFLYQ QRWLFLRVD
(QWUHWHQLPLHQWR
,QIRHQWUHWHQLPLHQWR
6LVWHPDV \ FDWHJRUtDV GR GROOER QW HQMVERX FAMX X B BIF L D
&$3E78/2 ,9 0(72'2/2*E$
(QIRTXH GH OD LQYHVWLJDFLYQ
7LSR GH LQYHVWLJDFLYQ
'LVHXR GH LQYHVWLJDFLYQ
&$3E78/2 9 5(68/7$'26 2 $5*80(17%$&,11 7(15,&$
BUHVHQWDFLYQ \ DQiOLVLV GH ORV UHVXOWDGRYV
6HQVDFLRQDOLVPR
BURGXFFLYQ QRWLFLRVD LH®XBO WHA\R GHDPHIWHFRY WY LR (

DUJXPHQWR

SHULRGLVPR GHSRUWLYR HQIRXE WR WHUDIEWRBYRROPD\V
GHSRUWLYRYV



&$3E78/2 9, ',6&86,i1

&$3E78/2 9,, &21&/86,21(6 < 5(&20(1'$&,21(6
&RQFOXVLRQHV
5HFRPHQGDFLRQHV

5HIHUHQFLDV %LEOLRJUIILFDV

$QH[RV



L QWURGXFFLYQ

(O VHQVDFLRQDOLVPR HQ HO SHULRGLVPR GHSRUWLYR HV
HVSHFLDOLGDG SHULRGtVWLFD 'LVWLQWRY PHGLRV TXH FF
\ HQ HVSHFLDO GHO I~-WERO VXHOHQ DFRPSDxDU ODV QR
JHQHUD TXHHO S~EOLFR DGTXLHUD XQD LGHQWLILFDFLYQ C
HO SURJUDPD TXH WUDQVPLWH HVH VHQWLPLHQWR

IRV HVWXGLRY GHFRPXQLFDFLYQ KDQIRFDOL]DGR WDPELPC
GHSRUWH FRPR KHPRV REVHUYDGR DO UHDOL]DU HVWD LQY
GH ,QYHVWLJDFLYQ" VH VHxDOD OD SUREOHPIWLFD ORV RE
SURFHGH D LQLFLDU HVWH WUDEDMR

(O REMHWLYR SULQFLSDO GHOD SUHVHQWH WHVLV HV FRQR
DFDGpPLFRVHO VHQVDFLRQDOLVPR HQ HO SHULRGLVPR GH
VH EXVFD LGHQWLILFDU WLSLILFDU \ GHVFULELU HVWRYV F

(O 3&DStWXOR ,, 5HYLVLYQ GH /LWHUDWXUD” FRPSUHQGH
WHYyULFDV \ OD GHILQLFLYQ GH ODV FDWHJRUtDV GH DQiOl
WUDEDMDGR ORV FRQFHSWRYV EiVLFRV UHIHULGRV DO SHUL
FRQ HO SHULRGLVPR GHSRUWLYR \ HO VHQVDFLRQDOLVPR

(O 3&DStWXOR ,,, )XQGDPHQWRYV 7THYyULFRV  FRUUHVSRQGH
VLVWHPDV GH DQiOLVLV TXH HVWUXFWXUDQ HO FRQWHQLGI
WUHV FDWHJRUtDV TXH VLVWHPDWL]DQ HO SODQWHDI
HOWUHWHQLPLHQWR FDOLGDG LQIRUPDWLYD 6H WUDWD
DERUGDMHY DFDGpPLFRV VREUH OD UHSUHVHQWDFLYQ GH (
GH HYHQWRYV EpOLFRV OD FDOLGDG GH OD SURGXFFLYQ QR
OODPDWLYRV \ YLROHQFLD FRPR DUJXPHQWR \ SRU~OWLP
KLVSDQRDPHULFDQRY HO HQWUHWHQLPLHQWR HQ ORV SU

(O 3&DStWXOR ,9 OHWRGRORJtD" LQFOX\H HO HQIRTXH WLS
SURSXHVWR SRU +HUQIQGH] HV XQD LQYHVWLIDFLYQ G
GHELGR D TXH HV DELHUWD \ IOH[LEOH DO PRPHQWR GH D



(O 3&DStWXOR 9 5HVXOWDGRV R $UJXPHQWDFLYQ 7HYULFD’
GH ORV UHVXOWDGRY GH OD LQYHVWLJDFLYQ (VWRV UHV;
OLWHUDWXUD GH LQWHUpV SDUD HVWXGLDQWHV GH &R
SHULRGLVPR GRFHQWHV HLQYHVWLJDGRUHV DPDQWHYV G
S~EOLFR HQ JHQHUDO \D TXH HV XQ PDWHULDO TXH SURIX(
SHULRGLVPR GHSRUWLYR GH OD UHJLYQ

(O 3&DStWXOR 9, 'LVFXVLYyQ " SHUPLWLUIi SURSRQHU QXHYI
REWHQLGRV GXUDQWH HO WUDQVFXUVR GH OD LQYHVWL.
&RQFOXVLRQHV\5HFRPHQGDFLRQHVY UHVSRQGHUIi ORV REN
GH OD WHVLV



&$3E78/2 , 352%/(0$ '( ,19(67,*$&,i1

'"HVFULSFLYQ GHO SUREOHPD GH LQYHVWLJDFLYQ

(Q ORV ~OWLPRYV GLH] DxRV DXWRUHV GH GLVWLQWDYV SDUYV
UHODFLRQDGDY DO VHQVDFLRQDOLVPR HQ HO SHULRGLVP
GHELGR D OD QHFHVLGDG GHDQDOL]DUHO WUDWDPLHQWR (
VREUH ODV FREHUWXUDY SHULRGtVWLFDVY HQ ODV GLVWLC

$ VX YH] LQYHVWLIJDFLRQHY GH HVWD tQGROH SHUPLWHQ
DFDGHPLD \ DO S~EOLFR HQ JHQHUDO FyPR VH WUDEDMD |
FXiOHV VRQ VXV WHPDV IDYRULWRV \ TXp FDUDFWHUtVWLE
VHIXLU H[SDQGLHQGR ODV LQYHVWLJDFLRQHV \ SURSRQH
PHMRUDV R FDPELRV HQ HO SHULRGLVPR GHSRUWLYR

(Q HVH FRQWH[WR HV LPSRUWDQWH WUDEDMDU XQD WHVL)\
HVWRY WUDEDMRY FRQ HO ILQ GH XQLILFDU \ FRQVHQVXDU
DFDGHPLD VREUH HO VHQVDFLRQDOLVPR HQ HO SHULRGLYV
SUHWHQGH FRQRFHU FXiOHV VRQ ORV SULQFLSDOHV WUD
OHFWXUDV VH SURSRQHQ DFHUFD GHO VHQVDFLRQDOLVPR
PDWHULD OD LQIRUPDFLYQ GHO HQWUHWHQLPLHQWR \ HQ
UHIOH[LYQ \ OLWHUDWXUD DFDGpPLFDHQ WRUQR D HVWH WF
IHQYPHQR \ SURSRQHU XQD EDVH SDUD HO HVWXGLR GHO

&RQ ODV UHVSXHVWDV D ODVLQWHUURIJDQWHY SURSXHVWL
DGHPiV DSRUWDUD OD OLWHUDWXUD VREUH HO SHULRGLVF
HO SDQRUDPD GH LQYHVWLJDFLRQHY HQ XQ FDPSR GH HV\
FRPXQLFDFLYQ VRFLDO \ HVSHFtILFDPHQWH HQ OD HVSHFL

'"HILQLFLYQ GHO SUREOHPD
/IDSUHVHQWH WHVLVDQDOL]DORTXHVHKDUHYHODGRHQ O

VHQVDFLRQDOLVPRHQHO SHULRGLVPR GHSRUWLYR HQ +LV:
HVWXGLR &RQRFHU ODV SURSXHVWDV WHYULFDV GHVDUUR



ORV FRQFHSWRV TXH VH XWLOL]DQ SDUD OD JHQHUDFLYQ
FRQFOXVLRQHV DUULEDGDV ORV PpWRGRV GH HVWXGLR
VHQVDFLRQDOLVPR LQIRUPDFLYQ\HQWUHWHQLPLHQWR H\
ODV EDVHV GH IXWXURV HVWXGLRV \ DERUGDMHV VREUH HC
SURSYVLWR GHO HVWXGLR SUHVHQWH VH HYWDEOHFLY WUD
GH OD OLWHUDWXUD VREUH HO WHPD HQ HO 3HU~ OR TXH QR
SDtV OLWHUDWXUD TXH UHFRSLOH \ SRQJD DO DOFDQFH (
SHULRGLVPR GRFHQWHV HLQYHVWLIJDGRUHV R GHO S~EO
GLVWLQWRY DXWRUHV VREUH HO VHQVDFLRQDOLVPR HQ HO
WHVLV VH FRQVLGHUD SHUWLQHQWH \ QHFHVDULD

(VHQ HVH FRQWH[WR TXH VH SURSRQH HVWH HVWXGLR
GRFXPHQWDO VREUH HO VHQVDFLRQDOLVPR GHO SHU|
+LVSDQRDPpPULFD SHUPLWLHQGR VHU UHIHUHQFLD HQ HVW
FRPR HO SUREOHPD GH LQYHVWLJDFLYQ OD VLJXLHQWH SU
FXHVWLYQ VREUH HO VHQVDFLRQDOLVPR HQ HO SHULRGLYV
KLSYWHVLY GH OD SUHVHQWH WHVLY SURSRQH OR VLJXLHQ)
HQ +LVSDQRDPpPULFD SULRUL]D HO HQWUHWHQLPLHQWR VR
FDUDFWHUL]DFLYQ FRPR VHQVDFLRQDOLVWD

2EMHWLYRYV

2EMHWLYR JHQHUDO FRQRFHU D WUDYpV GH OD UHYLVLYQ
ORV HVWXGLRYVY DFDGpPLFRVY HO VHQVDFLRQDOLVPR HQ HC

2EMHWLYRV HVSHFtILFRYV

? &RQRFHU \ WLSLILFDU D WUDYpV GH OD UHYLVLYQ G
UHDOL]DGRVY FRQ UHVSHFWR DO VHQVDFLRQDOLVPR
” 'HVFULELU OD PDQHUD FRPR ORV LQYHVWLJDGRUHYV
VHQVDFLRQDOLVPR HQ HO SHULRGLVPR GHSRUWLYR
? ,GHQWLILFDU ODV FDWHJRUtDY HVWDEOHFLGDV HQ
VHQVDFLRQDOLVPR HQ HO SHULRGLVPR GHSRUWLYR



-XVWLILFDFLYQ H LPSRUWDQFLD GH OD LQYHVWLJDFLYQ

/D UHDOL]DFLYQ GH OD SUHVHQWH LQYHVWLJDFLYQ WLHQH
FYPR FRQFLEHQ ORV DXWRUHV HO VHQVDFLRQDOLVPR HQ
VDEHU FXiO HV HO DOFDQFH GH WUDEDMRY UHODFLRQDGR
GHSRUWLYR HQ +LVSDQRDPpULFD HQ ORV ~OWLPRV DXxRV
SHUPLWLUIi FRQRFHU EDMR TXp FULWHULRYV VH LQYHVWL/
DQDOL]DGRV \ FXiOHV QR VH HVWiQ WUDEDMDQGR

8QD GH ODV SULQFLSDOHV PRWLYDFLRQHYV TXH KD SURYRFD
SRGHUDQDOL]DU HO GHVDUUROOR GHO SHULRGLVPR GHSRU
\D TXH HQ ORV ~OWLPRV DxRVHO DOFDQFH GH HVWD HVSHFL
OD WRWDOLGDG GH ORV PHGLRV $VLPLVPR OD UHODFLYQ
HVSHFLDO HO I~-WERO KD ORJUDGR TXH ORV SHULRGLVWD\
DOJ~Q DQiOLVLV X RSLQLYQ

(VWH WUDEDMR WLHQH FRPR UHOHYDQFLD VRFLDO H[SOLI
DQDOL]DQ \ SURSRQHQ FRPR UHVXOWDGR GH VX VLVWHPD\
UHDOLGDG GHO SHULRGLVPR GHSRUWLYR KLVSDQRDPHUL
SUHGRPLQDQWHY HQ HVWH WUDWDPLHQWR D WUDYpV GH '

+DOOD]JRV \ OLPLWDFLRQHYVY GH OD LQYHVWLJDFLYQ

(QWUH ORV SULQFLSDOHV KDOOD]JRV GH HVWD WHVLV VH SX
UHIHUHQFLD DO WHPD SHULRGLVPR GHSRUWLYR HQ JHQHU
FHQWUDGR HQ QXHVWUD SURSXHVWD GH HVWXGLR VHOHFFI
GLVWLQWRY DXWRUHV GH OD UHJLYQ $TXt VH SXHGH REVH
HQFRQWUDGR WUDEDMRY UHODFLRQDGRY FRQ HO WHPD VR
3HU~ FRQ LQYHVWLJDFLRQHV (FXDGRU FRQ FLQFR LC
FRQ XQD LQYHVWLJDFLYQ &KLOH FRQ XQD LQYHVWLJC
LQYHVWLJDFLYQ



$VLPLVPR VH SXHGH VHXxDODU TXH OD SULQFLSDO OLPLWDF
VLHQWHQ XQ SUHFHGHQWH GH XQ DQiOLVLV GRFXPHQWD
UHODFLRQDGDV DO VHQVDFLRQDOLVPR HQ HO SHULRGLVP



&$3E78/2 ,, 5(9,6,i1'(/,7(5$785%

$QWHFHGHQWHY GHO HVWXGLR

3buD UHDOL]DU OD SUHVHQWH WHVLV VHWRPYHQFXHQWD F
UHIHULGRVY DO WHPD GHO SHULRGLVPR GHSRUWLYR

(Q SULPHU OXJDU VH SXHGH GHVWDFDU HO DUWtFXOR DFDC
HVSDXROHV ODQIUHGL 5RMDV \ +HIHIOL@|GE M RIRD HEPCS\WUH QUG W/
SHULRGLVPR GHSRUWL Y@ H\DW ¥ DOXBtFXOR VH HVWDEOHFH T
FULVLV HFRQYPLFD TXH YLYLy (VSDxD VXUJLy XQD JUDQ F
PXFKDV HPSUHVDV SHULRGtVWLFDV GHGLFDGDV DO GHSRL
GHSRUWLYR VH H[SDQGLHUD PXFKR PiVH LQFXUVLRQDUD H
LOQWHUQHW

IRV DXWRUHV PHQFLRQDGRYV SUHFLVDQ TXH OD ILQDOLGDG
GH HPSUHQGLPLHQWR SHULRGtVWLFR HQ HO iPELWR GHSRU
LQYHVWLJIJDFLYQ HQ *FRQRFHU HO HVYWDGR GHO DUWH OD QI
JHRJUIILED VX WLSR GH HVSHFLDOL]DFLYQ \ OD HVWUXE'
ODQIUHGL HW DO S (Q HVYWH VHQWLGR MXVWLILFD
XQD WUDQVIRUPDFLYQ ORJUDGD GHO HQFXHQWUR GH SURIH
GH FRQRFHU ODV GLPHQVLRQHV GHO HPSUHQGLPLHQWR SHL
GHSRUWH  ,GHP

/ID FRQFOXVLYQ SULQFLSDO GH HVWH WUDEDMR VHxDOD

WUDQVIRUPDFLYQ TXH KD SHUPLWLGR OD FUHDFLYQ \JHVWL
D ORV QXHYRV PHGLRY FRPR HO LQWHUQHW \ TXH 3HQ HVW
PRGHORY GH QHJRFLR UHODFLYQ FRQ ORYV DQXQFLDQWH\
UHGDFFLYQ GH FRQWHQLGRV \ QDUUDWLYDV" ODQIUHGL HV
KDFH XQ DSRUWH DGLFLRQDO SRUTXH DQDOL]D HO LPSDFW
GHO SHULRGLVPR GHSRUWLYR GDGR TXH HQ pO 3VH HVWUF
LQGLYLGXDO GHO SHULRGLVWD \ OD HPSUHVD ORV FDQD
FRQYLHUWHQ HQ DOWDYRFHV GH ORV SURSLRV FRQWHQLC



(Q HVD PLVPD OtQHD HO DUW tF3XOUR PG D\GHRP LGHRS RIU W X OB
WHQGHQFLDV \ SHUV SRMDVY BVGBERWRHMREXH LQWHUQHW KL
SHULRGLVWDV VDFDU WRGD VX FUHDWLYLGDG SDUD SUHVH!
HO ILQ GH VDWLVIDFHU ODV QXHYDV H[LJHQFLDV GHO HQW
S~EOLFR TXH LQWHUDFW~D PXFKR \ PXFKDV YHFHV SURSRQ
TXH OD ILQDOLGDG GH VX WUDEDMR IXH DQDOL]DU ODV ~C

(O HVWXGLR SUHFLVD TXH ORV QXHYRV PHGLRV FRPSLWHQ
VHIXLPLHQWR 3VXSHUHVSHFLDOL]DGR" GHODV QRWLFLDV C
TXH33HO FDPSR SHULRGtVWLFR VH KD FRQYHUWLGR HQ XQ W
GLQDPLVPR FDUDFWHUL]DGR SRUVXFRQWLQXD H[SORUDFL
DSURYHFKDQGR ODV QXHYDV WHFQRORJtDV GLJLWDOHV"™ 5
GHEH D TXH HO GHSRUWH VH KD FRQVROLGDGR FRPR XQ
SIXQGDPHQWDOPHQWH SRU HO DOFDQFH \ HO VHIJXLPLHQW
PiVUHFLHQWHPHQWH FRPR FRQVHFXHQFLD GHO GHVDUUR
ZHEV EORJV \ UHEHY WYRFLDOHYV

(Q HVD PLVPD VHFXHQFLD HO DXWRU VHXxDOD TXH 3SHVWH iP
WHUUHQR LQQRYDGRU SHUR WDPELpPQ FRPR XQ iUHD GH HP
WUDGLFLRQDOHY VLJXHQ DSRVWDQGR SRU HO GHSRUWH
5RMDYV S HV GHFLU TXHHO SHULRGLVPR GHSRUWL
LQFRUSRUDU ODV QXHYDV KHUUDPLHQWDYV WHFQROYJLFDV
HO iPELWR GLJLWDO

2WUR DSRUWH D QXHVWUR HVW X QDR HV H®DDIORIEXO & B 6 36
GHSRUMWSMR HQ HO TXH VH RIUHFH XQ SDQRUDPD JORED
HQ HOPXQGR UHYLVDQGR SXQWXDOPHQWH FDVRV GHO SHU
$UJHQWLQD $ SDUWLU GH HOOR SURSRQH XQDV LGHDV \
SHULRGLVPR GHSRUWLYR HQ OD HUD DFWXDO

(O DXWRU VHxDOD TXH HQ HVWRV WUHV SDtVHV ORV HVW X
SDQRUDPD DPSOLR VREUH XQD DFWLYLGDG YHUVIWLO \ FF
GHSRUWLYR GH DOWR QLYHO " /ySH] S \ SRQH GH |



HQWUH HO SHULRGLVPR \ OD JOREDOLGDG \D TXH HVWD V|
PRPHQWR HQ TXH VH SURGXFH

(VWRV WUDEDMRY VH FRQYLHUWHQ HQ OD SODWDIRUPD VI
SURSXHVWR HQ HVWD WHVLV \D TXH SODQWHDQ WUHV PRF
GHSRUWLYR OD LQFLGHQFLD GH LQWHUQHW HQ VX HYROX
QHJRFLR \ HO GHVDUUROOR GH QXHYRV IRUPDWRV \ QXHY
WUDQVIURQWHUL]R

%DVHVY WHyULFDV PDUFR WHYULFR

3DUD SURIXQGL]DU HQ WRGRV ORV DVSHFWRV TXH GHILQHC
GHSRUWLYR HQ +LVSDQRDPpULFD GHEHPRV SDUWLU GHV(
SHULRGLVPR \ FXiO HV VX SURSYVLWR

6H GHEH SUHFLVDU TXH VREUH OD PDWHULD H[LVWH LPSRI
GXUDQWH HO 6;; (Q HVWD WHVLV UHFRJHPRYV OD OLWHUDW
FRPR EDVH GH ORV GLYHUVRV HVWXGLRV TXH KHPRV VHOHTF
TXH GD OXJDU D HVWD LQYHVWLJIDFLYQ 7DPELPQ VH SXHGI
FRLQFLGHQ HQ TXH HO SHULRGLVPR WLHQH GLVWLQWDV HV
GH ORV GLYHUVRV WHPDV LPSRUWDQWHY TXH DIHFWDQ D O
6REUH HVWD EDVH VH DQDOL]D OR TXH HV HO SHULRGLVPR |
SXQWR SRU FRQRFHU HV OR UHODFLRQDGR DO VHQVDFLRQD
GLFKR SRU ORV SULQFLSDOHV DXWRUHV VXV FDUDFWHUt\
HQWHQGHU HVWH SXQWR

SHULRGLVPR

/ID5$( GHILQH HO SHULRGLVPR FRPR 3DFWLYLGDG SURIHVLF
WUDWDPLHQWR LQWHUSUHWDFLYQ \GLIXVLYQ GHLQIRUPDEF
RUDO YLVXDO R JUIiILFR" 5HDO $FDGHPLD (VSDXxROD V I

(O SURVWUR® GHO SHULRGLVPR KD FDPELDGR D OR ODUJR
SHUPDQHFLGR LQDOWHUDEOH VRVWLHQ/MRY (®PHPHQ WRR/VE K



SBHULRGLVPRQ HO TXH H[SOLFDQ TXH HVWR RFXUUH GHELG
QRWLFLDV VDWLVIDFHQ XQ LPSXOVR EiVLFR GHO KRPEUH"

ORV DXWRUHV UHIOH[LRQDQ \ SURSRQHQ TXH HO SHULRGL\
VRFLHGDG KD FUHDGR SDUD VXPLQLVWUDUQRY HVWD LQIRL
VH FROLJH TXHHO SHULRGLVPR SHUPLWH FRQRFHU OR TXH
SbvD PivDOOi SHUPLWH WRPDU GHFLVLRQHYVY SDUD GHVDUU
HO FRPSRUWDPLHQWR \ PRGXOD ORV LQWHUHVHYVY GH ODV

(Q HVH VHQWLGR HV LPSRUWDQWH TXH HO SHULRGLVPR V
FRQRFLPLHQWR GH ORV FLXGDGDQRYV 3DUD HOOR VH GHE'}
YHUGDG OHDOWDG YHULILFDFLYQ LQGHSHQGHQFLD VHI
FRQFLHQFLD GH ORV SHULRGLVWDV .RYDFK \ 5RVHQVWLH

ODUWLQL HQHWWX RGEMRR QRWLFLD \ QRYWQEED HIXGILGMD GHILC
GH SHULRGLVPR QR VROR LQFOX\H HQ Vt HO WUDEDMR TXH
FRQYLHUWH HQ XQD FRQVWUXFFLYQ VRFLDO SDUD VDWLVID
TXH3SURGXFH ODV QRWLFLDV TXH FRQVWUX\HQ XQD SDUWH
ORV LQGLYLGXRVY HO FRQRFLPLHQWR GHO PXQGR DO TXH Q

ODUWLQL S $VLPLVPR VHXxDOD TXHHO S~EOLFR HV
PHQVDMH*D WUDYpV GH OD SURSLD VXEMHWLYLGDG GH VX
GHWHUPLQDGDV" 0ODUWLQL S

6H SXHGH VRVWHQHU TXH OD DXWRUD HQPDUFD VX GHILQ
QHZVPDWNLQ@XH VX SURSXHVWD SHUPLWH HQWHQGHU HO W
FRQVWUXFFLYQ VRFLDO GH OD UHDOLGDG $ SDUWLU GH H"
UHODFLYQ FRQ HO HVWXGLR UHDOL]DGR SRU .RYDFK \ 5RVl
FRLQFLGHQFLDY HQWUH ORV DXWRUHV PHQFLRQDGRYV TXLF
TXH WUDQVPLWH HO SHULRGLVPR OH GD VHQWLGR D OD LC(
LQIRUPDFLYQ HQ VX YLGD FRWLGLDQD HV GHFLU HO SHULRC(
UHODFLRQDPLHQWR \ OD YLGD GH ODV SHUVRQDV

3buUDb ORV HVWXGLRVRV GH OD PDWHULD HO SHULRGLVPR VF
HV VRFLDO\GLVFXUVLYD\TXH DGHPiV VLIXLHQGR D %ULQ



FXDQWR D VX SUD[LV \ HYWDV UHJODV VRQ FRQYHQLGDYV
LQYROXFUDGRY HVSHFLDOPHQWH GXUDQWH DTXHOORYV
KRPRJHQHLGDG  GH VXV HOHPHQWRYV GLVFXUVLYRV (OOR
GHVDUUROOR GH ODV HVSHFLDOLGDGHY HQ HO SHULRGLYV

'H)RQWFXEHUWMHRWLBLEUR VWDV SDUD S HWUHAIEQ D HXOHPHKC
SHULRGLVPR VH FRQFLEH FXDQGR VH MXQWDQ GRV FRQF
DFRQWHFLPLHQWR \ DFWXDOLGDG (O DEFRQWHFLPLHQWR S
FRQVWUXLU XQD KLVWRULD " PLHQWUDV TXH OD DFWXDOI
LGpQWLFRV KRUDV GtDV VHPDQDV R PHVHV TXHVLUYHQ C
GH KHFKRV \ YDORUHV"~ S

$VLPLVPR OD DXWRUD VHXxDOD TXHHO SHULRGLVPR KD LGR
VRELHGDGHY HQ XQ LQLFLR VH GHILQLY FRPR XQD ODERU
S~EOLFR LQWHUHVDGR GH XQ KHFKR TXH DFDED GH SURGXF
PHGLRY GH FRPXQLFDFLYQ PDVLYRV' GH )RQWFXEHUWD
FRQFHSWR VLJXH VLHQGR YiOLGR OD HYROXFLYyQ GH OD
SHULRGLVPR FRPR DOJR PiV DOOi GH OD LQIRUPDFLYQ PiV
PHURV HVSHMRY GH OD UHDOLGDG’ HV SRU HVWR SRU Ol
LPSRUWDQFLD GH GHIHQGHU FRQFHSWRV FRPR OD YHUGDG
OD LPSDUFLDOLGDG DVSHFWRV TXH LQYLWDQ D WHQHU F

(O SHULRGLVPR VH HVWiIi WUDQVIRUPDQGR HQ VX SUIFWLFD
SHUPDQHFH LQDOWHUDEOH (V XQ HMHUFLFLR TXH HQWUHJ
FRQWLQXD OD PLVPD TXH LQIOX\H\ GHWHUPLQD OD FRQFI
S~-EOLFR\ QHFHVDULR WDO HV DVt TXH RUJDQL]DFLRQHV P
0XQGLDO GH (GXFDFLYyQ HQ 3HULRGLVPR :-(& SRU VXV VL
DFWLYDPHQWH HVWIQGDUHYVY XQLYHUVDOHV" \ SURFODPDC
SHULRGLVPR

SBHULRGLVPR (VSHFLDOL]DGR

&KDFyQ \ *DUFtD HQ RFXPHQWHDFQARQ SDUD HO SHVHRDCODR H'
TXH HVWH WLSR GH SHULRGLVPR3:SUHWHQGHQ RUGHQDU Ot



FRUUHJLU ORV SUREOHRPRFNLGBFQH @ D@IRRDESAIW B D F t D S

&RQ HVWH WpUPLQR ORV DXWRUHV VHUHILHUHQ D TXH H ¢
GLIHUHQFLDUVH GHO SHULRGLVPR JHQHUDOLVWD FRPSUR
LQIRUPDFLYQ GH VX HVSHFELDOLGDG

$VLPLVPR ORV DXWRUHV VHXDODQ TXH ORV SULQFLSDOHYV
s33HULRGLVPR LQWHUQDFLRQDO 3HULRGLVPR 3ROtWLFR

'HSRUWLYR 3HULRGLVPR OHGLRDPELHQWDO \3HULRGLVPR
S 6L ELHQ HV FLHUWR HQ OD SUIFWLFD FRQRFHPRV PiV H
HVWDV VHLVY FRPR ODV IXQGDPHQWDOHY SDUD HO WUDEDMF
\ DGHPiV KDFHQ KLQFDSLp HQ TXH SDUD HO WUDEDMR C
SHULRGLVPR HV IXQGDPHQWDO FRQWDU FRQ XQD GLYHUVLC
HVSHFLDOL]DGR VH WUDQVIRUPD FRQVFLHQWH R LQFR(
LQVWLWXFLRQHV TXHOH SURSRUFLRQDQ LQIRUPDFLYQ (Q F}
GHEH FRQWUDVWDU OD LQIRUPDFLYQ FRQ IXHQWHYV GREXF

OHQHVHV HQ VX DUW{RXWRUXHAHD CPPEABLRGLVPR HVSHFLDO
GLVHQVRV FRHHDODXTDXHHWO GHVDUUROOR GHO SHULRGLVP
KD FDUDFWHUL]DGR :SRU VX LPSRUWDQFLD YHUVDWLOI
SURIHVLRQDOHV" OHQHVHYV S (VWR GHELGR D OD
HI[ISHULPHQWDGR GDGR D VX LPSRUWDQFLD DFDGpPLFD \
SURIHVLRQDO

$VLPLVPR OD DXWRUD VHxDOD TXH HO SHULRGLVPR HVSHI
PRGHORV FRPXQLFDWLYRV TXH KDJDQ GH ODV HVSHFLD
SURIHVLRQDOHY PDWHULD SHULRGtVWLFD VXVFHSWLEOH
DGHPiV GH HVWDEOHFHUVH FRPR YtD GH FRPXQLFDFLYQ LC
SDODEUDYV VH EXVFD TXH ORV SHULRGLVWDV DVXPDQ XC(C
HVSHFLDOLGDGHYV WDQWR HQ HO FRQRFLPLHQWR GHO WH

6DOD]DU HQ VX WHDWL\D WWOWSHODLGRRGLVPR HVSHFLDOL]DGR
HISHULHQFLD GH OD UHYLVWD GH WUDQVERQW.H\H BB xDXOH X
DFXHUGR FRQ OD HYROXFLYQ GHO SHULRGLVPR VH SRGUt



HVSHFLDOL]DGR" FRPR OD FXDUWD IDVH GHO SHULRGLVPR"~
GLYHUVLGDG GH WHPDV TXH HO SHULRGLVPR QHFHVLWD DI
VDEHU PiV\ D GHWDOOH

*RQ]JiOH] \ $UFLD HQ VX DUBWIFFORLVPRGYBHFRDOL]DGR HQ &
XQD PLUDGD GLIHWUHXDWMBD Q TXH 30OD QHFHVLGDG GH GHOLPL
FRQWDU FRQ SURIHVLRQDOHY FDSDFHV GH SURIXQGL]DU H¢
GHQXHYDV KDELOLGDGHV \PpWRGRV GLVWLQWRYV D ORV HP
FDGD YH] PiV XUJHQWH" *RQJ]iOH] $UFLD S /IDV D
HYROXFLYQ GHO SHULRGLVPR \ VX HVSHFLDOL]DFLYQ GHSH
YHQLGR GHVDUUROODQGR OD KXPDQLGDG HQ ORV ~OWLPR
PiV.LQIRUPDFLYQ HQ GLVWLQWRY FDPSRV KD OOHYDGR D Ol
FRQFHSWRYV

OHUFDGR HQ VX DUWtFSRRWDFLEBQMHV-RVHYULFDV HQ WRUC
SHULRGLVPR HVSHAHDWX{TIL®ROD IRUPD FYPR OD HVSHFLDOL
LGR HYROXFLRQDQGR FRQ HO WLHPSR KDVWD H[SHULPHQW
GHPDQGD FDGD YH] PiV VHOHFWD GH LQIRUPDFLYQ GH HVYV

3(0 3HULRGLVPR (VSHFLDOL]DGR HV YIDT X M 8 ODE Bl V ROJ X\FRAGRU Bl Q. GBI
FRPXQLFDWLYR SDUD SUHVHQWDU O[5 QH\D OREIDVGRY WHPMWYVFRB W
FRQILIJXUDQ \ TXH VRQ REMHWR GH WWHNDH SHEWR/ 5 R Q DRG W RXLF
GRV QLYHOHV GH HVSHFLDOL]DFLYQDGORW LXQWRV L RN SDF M X \G & HHAX
HQWUHWHQLPLHQWR SRU XQ ODGR SBH BSORWQR L VL F@ ) VHD'
HOHJLGR SDUD VX GLIXVLYyQ  OHUFDGR S

IRV WUDEDMRVY UHYLVDGRV FRLQFLGHQ HQ VHxDODU TXHHO
ODHYROXFLYQ GHO SHULRGLVPRFRPRWDO SURFHVRHQHO
OD DXGLHQFLD 6RQ ORV XVXDULRV TXLHQHV LPSXOVDQ OC
LQIRUPDWLYDY FRQFUHWDYVY <VRQ ORV SHULRGLVWDYV TXLF
SURIHVLYQ HODERUDQ LQIRUPDFLYQ FDGD YH] PiV HVSHF
GHPDQGDYVY GH OD FLXGDGDQtD TXHUHTXLHUH SUHFLVDPHQ
GH GHFLVLRQHYV



SHULRGLVPR '"HSRUWLYR

OROLQR HQ VX DUWtBKORRDBEDBRPIHSRUWLYRXDOD TXH HC
FUHFLPLHQWR GHO GHSRUWH QR VROR GHSHQGH GH VX FR
IRPHQWD OD FRPSHWLWLYLGDG OD SUHSDUDFLYQ \ OD E~\
WULXQIR JOREDO QHFHVLWD D ORV PHGLRV GHFRPXQLFDFL
GLIXVLYQ PHGLDQWH OD H[SRVLFLYQ GH ILJXUDV GHSRU)
LQIOX\HQ HQ OD YLGD GH GLFKD VRFLHGDG’ OROLQR :
SHULRGLVPR GHSRUWLYR FRPR XQ ODJR FRP~Q HQWUH ORV |
GH HVWD PDQHUD OR FRQFHSWXDOL]D FRPR 20D UHG TXH O
DPERV \ VRVWLHQH XQ HVSHFWiFXOR HFRQYPLFR VRFLDO
JEtG S (O FUHFLPLHQWR GH HVWH SHULRGLVPR HVSH
GLYHUVLILEDFLYQ WDQWR HQ OD SUHQVD HVFULWD FRPR F
ODV UHGHV VRELDOHV OD UDGLR \ OD WHOHYLVLYQ HQ OI

3/RV PHGLRV VH KDQ GHVDUUROODGR HX WREFQR ®RJEH SR GHS R U
KHFKR JOREDO $FWXDOPHQWH HO DYWQPHSG M ®IDAMARPXIQ EPIHLY € ]
WHQJD DFFHVR D ORV HYHQWRYV PXQIQBOQ BV \PD @I®DWDOLQBW D QW HL
DILFLRQDGRY SRVHDQ PD\RU LQIRUP® KIQMR JIXGILY R P ORFR QR § W B XN
HO GHSRUWH \ VXV FRPSRQHQWHV " OROLQR S

$OFRED HQ3WUQRBURPR '"HSRUNWMYIRFD TXHODLPSRUWDQFLD
SHULRGLVPR HVSHFLDOL]DGR VH IXQGDPHQWD HQ JUDQ
SURIHVLRQDOHY GH HVWRYVY PHGLRYVY KDQ ORJUDGR FRPSOF
GHSRUWH\D TXH33LQIRUPDQ GH XQJpQHUR HVSHFtILFR FRP¢
WUDYpV GH XQ OHQJXDMH XQLYHUVDO TXH WRGRV HQWLHQC
GHSRUWH FRPR IHQYyPHQR FXOWXUDO PiV VHIXLGR \ SUDF
SDVDGR \ TXH YD HQ DXPHQWR HQ HO VLIJOR TXH KHPRV L

3RUVX SDUWH 5RMDYV VHxDOD DO SHULRGLVPR GHSRU!
PiVVREUHVDOLHQWHVHLQQRYDGRUDVY GHORV ~-OWLPRYV Dx
ODV QXHYDV WHFQRORJtDVY KDQ ORJUDGR PDQHMDU XQ W
GLQiPLFR (VWH HVWXGLR VHxDOD TXH HO SHULRGLVPR (
DOFDQ]J]DGR XQJUDQ GHVDUUROOR HQ ODV ~OWLPDV GpFDG
KDVWD DILDQ]J]DUVH HQ HO PRPHQWR DFWXDO FRPR OD WLSE
VRFLDO HQ XQD EXHQD SDUWH GH ORV SDtVHV WDQWR HXU|



S $VLPLVPR HO DXWRU WDPELPQ LQGLFD TXH HVWH HVF
PDQHUD GH SURGXFLU QRWLFLDV"™ ,EtG S OR TXH SHUF
LPSDFWR HQ FYPR SURGXFLU FRQWHQLGRV \ KD H[SDQGLG

6HQVDFLRQDOLVPR HQ HO SHULRGLVPR

3DUD OD 5%$( HO VHQVDFLRQDOLVPR HV 20D WHQGHQEFELD
LPSUHVLYQ HQ QRWLFLDV \ VXFHVRV  5HDO $FDGHPLD (V.
GHILQLFLYQ FRQFHSWXDO QRV OOHYD D KDFHU XQD UHODFL)
FLWDGR SRU *DUJXUHYLFK HQ HQ HO TXH VH VHXxDOD TX
SHULRGtVWLFR TXH WLHQGH D OODPDU OD DWHQFLYQ GH
OODPDWLYRV R DWUDFWLYRV H[DJHUDQGR GH PDQHUD
DFRQWHFLPLHQWR R VXFHVR~ *DUJXUHYLEK S

'H HYWD PDQHUD *DRUUKDOYHFXJHQDGR /D SUHQVD VHQVDF
GH ODV UHODFLRQHV D @RVFGLTXH.RY AIOLFBYLRGLVPR WDPE
GLIHUHQFLD QRWDEOH HQWUH FDWHJRUtDV TXH VH HQWU
VHQVDFLRQDO \ HO VHQVDFLRQDOLVPR 3$0JR VHQVDFLR
LQIRUPDFLYQ LPSUHYLVLEOH TXH SURYRFD LPSDFWR HPRF
GXGD XQ WUDWDPLHQWR SHULRGtVWLFR HVSHFLDO’  *DUJX
VHQVDFLRQDOLVWD GHEH HQWHQGHUVH FRPR 3XQD H[DJHU
XQD LQIRUPDFLYQ TXH QR FXPSOH FRQ ODV QRUPDV pWLEDV
XQD HPRFLYyQ DO HVSHFWDGRU ORJUDQGR FDSWDU VX DW

6DGG HQ OD PLVPD OtQHD GH *DUJXUHYLFK PHQFLRQD TXH
TXHVH SUHVWD D OD LPDJLQDFLYQ GHO DXWRU SRUTXH VHL
GLVWDQFLD GHO KHFKR TXH OR KD SURGXFLGR \OR TXH VH
QRWLFLD WH[WR R LPDJHQ TXH QR GHMD HVSDFLR SDUD O
FUXGH]D HV DFHSWDGD SRU PXFKRV OHFWRUHV"~ 6DDG
SHULRGtVWLFD TXH VH UHDOL]D FRPR IRUPD GH VDWLVIDFF
JHQHUD PiV SUHIJXQWDV TXH UHVSXHVWDYV

3«OD SUHQVD VHQVDFLRQDOLVWD QRV GEHMDWDV SR b MQMHDYERXQH
DFHUWLMRY DXQ VLQ VHU GHVFLIUDGRYV GHOXQ ADPWRGRMIIFRO RO
LQKYVSLWR OR SRSXODU < HQ HVWDH®OREDV¥DQUHDR BB P iV DOIHFRH
SULPHUR OD ®@RWGFLD« " S



3RU VX SDUWH )XHQWHV VHxD QD N@& @ XPRERILDLU VIP W H\Y XOR
GH $PpULFD 79 3ULPHUD (GLFLYQ (G MLQQ UM B IHROGULIQVDFL
SXHGH HQWHQGHUVH FRPR XQD FDUDFWHUtVWLFD TXH UH
GLYHUVRV FDQDOHV GH WHOHYLVLYQ SDUD LQFUHPHQWD
QRWLFLHURYV GRQGH SRGHPRYV REVHUYDU FODUDPHQWH LP
SpUGLGD GH XQ VHU TXHULGR R GLYHUVDV HVFHQDV VDQJ

'H HYWD PDQHUD OD DXWRUD QR VROR GHILQH DO VHQVDFL
DWUDHU PiVD ORV WHOHYLGHQWHY VLQR TXH WDPELpQ OR
ORV SURJUDPDV GH WHOHYLVLYQ GH XQD FRQRFLGD FDGHOQI
HVWXGLR SDUWLFXODU SUHFLVD TXH HO XVR GH ODV WpFQ
PiVTXHLQIRUPDU EXVFD HQWUHWHQHU \ FDXWLYDU D OD D>
GRORU DMBIRXUUH D PpPWRGRYV SHFXOLDUHV H[DJHUDQGR
DVSHEFWRY GH XQ DFRQWHFLPLHQWR \D VHD SRU FDSWDU S
)XHQWHV S

'"HILQLFLYQ GH FDWHJRUtDV

3bub Ob SUHVHQWH WHVLV VH KD FRQVLGHUDGR ODV VLJ.

6HQVDFLRQO»O@ODLXEBR)\ $QDELWDUWH FLWDGR SRU *DUJXUHY
XQ JpQHUR SHULRGtVWLFR TXH WLHQGH D OODPDU OD DWH
PX\ OODPDWLYRV R DWUDFWLYRV H[DJHUDQGR GH PDQHU
DFRQWHFLPLHQWR R VXFHVR™ (Q *DUJXUHYLFK S

&DOLGDG LQIRIRDWHYHDO SURFHVR SRU HO FXDO XQ PHGLR ¢
SDUIPHWURYV GH FDOLGDG 'H)RQWFXEHUWD VHxDOD TXH 3C
GH XQ PHGLR VH YHUWHEUDQ HQ WRUQR D WUHV HMHV HO
E~-VTXHGD GH XQDLGHQWLGDG SURSLD\OD FRKHUHQFLD GH

SHULRGLVPR HVO®ODAM.OGOVLYWIIERVDY HVSHFLDOLGDGHYVY GHO SH
WHQHU XQ YDVWR FRQRFLPLHQWR WDQWR HQ ORV WHPDV \ |
GRQGH VH GHVDJUHJD OD HVSHFLDOLGDG GH SHULRGLVPR
LPSRUWDQWH UHODFLYQ FRQ HO GHSRUWH HO WUDEDMR



1R DFRQWHFLPRLWEWRUtD SODQWHDGD SRU 00D QR WR® WF XE
3LVWDV SDUD GHVFXE HHQ HO PXBRWDEOHFH TXH ORV PHGL
HVWiQ LQFXUULHQGR HQ XQD WHQGHQFLD TXH FRQVWD
QR DFRQWHFLPLHQWRYV (0OOD VRVWLHQH 3GHQRPLQR QF
FRQVWUXFFLYQ SURGXFFLYQ \ GLIXVLYQ GH QRWLFLDV D S
VXSRQHQ H[SOtFLWDPHQWH XQD QR LQIRUPDFLYQ HQ HO V|

S (O QR DFRQWHFLPLHQWR SHULRGtVWLFR QR VH ED"
DIXWXUR FRPR FRQIHUHQFLDV GH SUHQVDV \D DQXQFLDGI
HYHQWRY SURWRFRODUHY FRQYRFDGRV FRQ DQWLFLSDFL
QR DFRQWHFLPLHQWR VH UHILHUH D XQ KHFKR TXH QR VH KD
SURGXFLUVH

(VWD FDWHJRUtD SXHGH VHU XVDGD HQ WUHV WLSRV GH QF
HUUYQHD \ OD QRWLFLD EDVDGD HQ XQD HVSHFXODFLYQ /
QRWLFLDV TXH IXHURQ SXEOLFDGDV \ IXHURQ GDGDV FF
FRPSUREDGDV TXH HUDQ IDOVDV (VR VH GHEH D IDOWD Gt
SDUWH GHO SHULRGLVWD /D QRWLFLD HUUYQHD HVDTXHOO
KLSYWHVLV TXH QR H[LVWHQ HQ OD UHDOLGDG \ QR VRQ FRQ
EDVDGDV HQ XQD HVSHFXODFLYQ VRQ DTXHOODV QRWLFL
WUDVFHQGLGRYV

,QIRHQWUHWHGHPLOB®WR SURFHVR SRU HO FXDO VH HVSHF
(VWH WpUPLQR VXUJH GH OD PH]JFOD GH GRV WpUPLQRV
HQWUHWHQLPLHQWR' 'H DFXHUGR FRQ 0D U MR IGRN DHLOJERHHIQNY
LQIRHQWUHWW QGHFILWQWWRSHFWiFXORV LQWHUHVDQWHYV FL
SLQWRUHVFRV TXHD PHQXGR FDUHFHQ GHLPSRUWDQFLD T
TXH QRV URGHD ODUWtQH] $SOEHUWRYV S



&$3E78/2 ,,, )81'$0(1726 7(i5,&26

)XQGDPHQWDFLYQ WHYULFED

(Q HYWH FDStWXOR VH SURIXQGL]DUi HQ ORV DVSHFWRYV L
LQIRUPDFLYQ QRWLFLRVD \ HO HQWUHWHQLPLHQWR

,QIRUPDFLYQ QRWLFLRVD

&ODXVR HQ&YRFPOVEHURRQVWUX\HQ ODV QRWLFLDV ORYV
SHULRGUMMWOLGD TXH 3FXDQGR VH KDJD UHIHUHQFLD D ODV (
DTXHOODV TXH FRQWLHQHQ DOJ~Q WLSR GH QXHYD LQIRUP
SDODEUDV XQD LQIRUPDFLYQ QRWLFLRVD VHUi DTXHO KH
PRPHQWR FXPSOLHQGR DVt FRQ GRV IDFWRUHV QRYHGDG \
TXH OD LQIRUPDFLYQ SXHGH SURYHQLU GH GLVWLQWR WLSH
OXJDU GHVGH XQ FRQWDFWR GLUHFWR FRPR ODV HQWUHY
SHUVRQDOHYV SUHVHQFLD HQ HO OXJDU GH ORV KHFKRYV
SURWDJRQLVWDV ,EtG S $VLPLVPR VH HQWLHQGH TX
SURYHQLU WDPELpPQ GH XQ FRQWDFWR LQGLUHFWR FRQ O
DUFKLYR JDFHWLOODV RILFLDOHV \SULYDGDV HVWXGLRV
\ RWURY PHGLRV SHULRGtVWLFRYV

3RU VX SDUWH GH )RQWB QRHWLVFDIH G VKXWILEBBUD GHVFXEU|
LQGLFD TXH OD LQIRUPDFLYQ QRWLFLRVD R OD QRWLFLD 3Q
TXH HUDQ HVWRV TXLHQHV GHFLGtDQ TXp KHFKRV HUDQ QR

/D DXWRUD EDVD HVWD SUHPLVD HQ XQD HVFDOD GH YD(
TXH FRQYLHUWHQ D XQ KHFKR HQ QRWLFLD

$FWXDOLGDG HO REMHWR GH OD QRWLFLD VH DFDED
1RYHGDG HO KHFKR HV QRWLFLDEOH \D TXH VH VDO
9HUDFLGDG ODV QRWLFLDV VRQ YHUtGLFDV HV GHFI
SHULRGLFLGDG ORV KHFKRVY QRWLFLDEOHYV VH SUHV
WLHPSR

O T m ©O



H ,QWHUpV S~EOLFR ORV KHFKRV SHULRGtVWLFRYV WLHC
GH VHU SXQWR GH UHIHUHQFLD R OD GH VHUYLU OD"
JRQWFXEHUWD S

$VLPLVPR OD LQIRUPDFLYQ QRWLFLRVD PXFKDV YHFHV WLH
\ SROtWLFR GH OD VRFLHGDG DVt OR VHxDOD 2JDUULR FXDQ
SHULRGLVWD PH[LFDQR LPSXOVRU GHO SHULRGLVPR QDUUI
HQ RFDVLRQHV WLHQHHOS:GHUHFKR D QRYHODU” 6LELHQC
Ssbub HO GHVDUUROOR SHULRGtVWLFR OD OOHJDGD GHO
LQIRUPDFLYQ \ SURGXFLU QRWLFLDV HV GHFLU TXH 30D LQI
QR VH SUHVHQWD HQ VXV IRUPDVY WUDGLFLRQDOHY FDEOHYV
GH UDGLR WHOHGLDULRV" G5DPRQHW S VLQR TX
GHQRPLQDGRV OHFWRUHV UDGLRHVFXFKDV R WHOHYLG
SURWDJRQLVWDYVY 5DPRQHW ORV OODPD 3ZHE DFWRUHV"™ T
QRWLFLD D WUDYpV GH OD ZHE HQ XQ WUDEDMR TXH SR
PXOWLWXGHV™ |EtG S

(QWUHWHQLPLHQWR

/D 5$( GHILQH HO HQWUHWHQLPLHQWR FRPR OD 3DFFLyQ \ H
5HDO $FDGHPLD (VSDXROD V | FRPHQWDULR +DFLHQGR
HVWXGLRVD &ULVWLQD /RQG R 3R HRRGL WRID & Bl NHR) D/FJHG\pHPQ I
FDQDO 5&1 \ VX GLVFXVLYQ FRQ HO SHULRGLVPR URVD GLI
QDFLRQDOHWHXDOD TXH HV XQD SUIFWLFD KDELWXDO EXVF
LQIRUPDWLYRHQ HO SHULRGLVPR GH HQWUHWHQLPLHQWR
XQD FRQH[LYQ PiVFHUFDQD FRQ ODDXGLHQFLD" /RQGRXR

VXV HIHFWRV HQWUH OD DXGLHQFLD SUHFLVD TXH HVWR SX
ELHQ HV FLHUWR TXH HO SHULRGLVPR GH HQWUHWHQLPLH
~OWLPRV WLHPSRV WDPELpPQ HV FLHUWR TXH 3KD JHQHUD!
FUHDQGR XQ IHQYPHQR UHODFLRQDGR GLUHFWDPHQWH FF

IDELR HQ VX DUWIFXORLBELEPRLER HQWUHWHQLPLHQWR (
SUHQVD GH UHIHWBHO@ORAWHD TXH VL ELHQ HO HQWUHWHQLPL



LPSRUWDQWH GHO SHULRGLVPR HQ HVWH FDVR WHOHYLVL
SHULRGLVPR TXH QR LQIRUPD VLQR TXH HQWUHWLHQH DS
FRORUtQ " /DELR S (Q RWUDV SDODEUDV OD DXWR
HO SHULRGLVPR GH HQWUHWHQLPLHQWR FDH HQ XQ DIiQ Vi
DOJXQRV FDVRV QR LQIRUPD HVSHFXOD \ MXHJD FRQ OD L
DWUDSDU DO S~EOLFR \ DWUDHU D ORV SXEOLFLVWDV TXF

*+HPRV RSWDGR SRU FRPHQWDU HO FDPR/PIM SOBPWWE BRO\OIXH[OC
HVSHFWDFXODU HQ ORV PHGLRV SHUHRXTOCHERI@PRW DOIWBAWB S DX H K
D DFDEDU FRQ OD IXQFLYQ LQIRUPDWE Y PQGHI® FXDULRGWWOR 133 HR\E
IRUPDU FDEH SUHJXQWDUVH VL O DDVOP b IV SIHYIORRGE VAVQIWE D HAM HOQHP UL
DXQTXH FXHVWH UHFRQRFHUORR SDUHSH VHU DILUPDWLYD  /DE

6DOJDGR HQ VX DUWRFWG R MIE®B@EPKRRRU \ HQWUHWHQLPLH
GHWHOHYLVLYQ GHOD WHUPLQROR J{DHD ®H{ URIQD VG B B GLE
HQ ORV ~OWLPRYV DXRV ORV PHGLRV KDQ LQFRUSRUDGR XC
SDQWDOODYV FLHUWDV PH]FODV TXH \D HQ QXHVWURV GtD'
VXPD GH OD LQIRUPDFLYQ\HO HQWUHWHQLPLHQWR’ 6DOJD
SRU HO DXWRU HVWD KLEULGDFLYQ KD GDGR FRPR UHVXC
GLVWLQWRY IRUPDWRY SUHVHQWH YV LIORYR R ZS ULRYIRIWLL\Q B
LQIRHQWHUWDLQPHQW

30D KLEULGDFLYQ GH ORV JpQHURV NWAHDGILYRIVH ¥ R'R L ) QRUPHDO\F EPY RM
DWHQFLYQ HQ HO XVR TXH ORV SURJUDPRPWPXQIRU P DMWEXRW R\D E
HQWUHWHQLPLHQWR \ HQ RWURYV TXHVDOMIDXGR BAY SO RQUALE ROF
HQWUHWHQLPLHQWR WHOHYLVLYR® 6DOJDGR s

,QIRHQWUHWHQLPLHQWR

(O HYWXGLRVR GHO IHQYPHQR GHO SHULRGLVPR JpQHURYV
ODUWtQH] $OEHUWRY XQ DXWRU FOiVLFR HQ ORV HVWXGLR
RFKHQWD VH FRPHQ]y D XWLOL]DU HQ HO SHIQUR ®IDLRP BQV
FRPR WpUPLQR GH UHIHUHQFLD SDUD GHILQLU XQDLQFOLQTE
HQ OD SURJUDPDFLYQ WHOHYLVLYD 6HJ~Q HO DXWRU HO



HQWUH ORV WpURUARPDNIBRBYWELBOBRWD WUDGXFFLYQ Pji
LQIRUPDFLYQ FRPR HVSHFWIiFXOR

/D WHQGHQF LI KROND DNPSGWLU VHXxDOD HVWH DXWRU OD LQIR C
GLYHUVRV HVFIiQGDORV FRQIOLFWRVLGWWDWWD®&W HAFEHBMD PIN
SHUVRQDMHV SLQWRUHVFRV TXH D P K®X.GR RADRIHF R ®\ GHR E R SIRREW
PXQGR TXH QRV URGHD ODUWtQH] $SOEHUWRYV S

$Vt FRPR WDPELpQ OR PHQFLRQD %HUURFDO 5HG®QGR 0D
SUHVHQFLD GHO LQIRHQWUHWHQLPLHQWR HQ ORV FDQDOH!'
HO WpURLGRQWUHNHIMWLBQWERR W G RUPDSMUIRWYPDFLYQ \
HQWHUW BIQQWPHOMHQLPLHQWR /RV DXWRUHV VHXxDODQ TX
UHDOLGDG GD OXJDUDO LQIRHQWUHWHQLPLHQWR 8Q IHQy
SURSLR GH OD SUHQVD SRSXODU SHUR TXH DGTXLHUH Q!
HIWHQGLHQGR \ DGDSWDQGR DO UHVWR GH PHGLRV GH FRP

$VLPLVPR ORV DXWRUHV VHXxDODQ TXH HVWH IHQYPHQR
LQIRUPDWLYR GH OD SUHQVD SRSXODU GHVWLQDGD PiV D
%HUURFDO HW DO S (VWR H[SOLFD HO DJOXWLQD
L Q1R UP D RIQI® HHAW U HEAKW@ DPS.BIIQRWR.]DU HO HVSHFWIiFXOR Pi\
Vit

2UWHOOV %DGHQHV HQ VXDDBRQWR®R COFALG QEPGHRORYV SU
LQIRHQWUHWHQLPLHQWR HQ HO SDQRUDRBDOMHOHH. VL
LQIRHQWUHWHBQMLH@GR *FRPR XQD QXHYD WpFQLFD SDUI
KHFKRV QRWLFLRVRV DO S~EOLFR° 2UWHOOV %DGHQHYV
SURJUDPDV WHOHYLVLYRV TXH FRPSDUWHQ FDUDFWHUtVWIL
RHQWUHWHQLPLHQWR *GDQ FRPR UHVXOWDGR XQ HVWLOR
HQ XQ JpQHUR SHULRGtVWLFR GLIHUHQWH " ,EtG S

$VLPLVPR 2UWHOOV VHxDOD TXH ORV SURJUDPDV GH LQIR
TXH OD GLIHUHQFLDQ GH RWURYVY JpQHURYVY WHOHYLVLYRV |
SDSHO D OD DXGLHQFLD



(O FLXGDGDQR VH FRQYLHUWH HQ HO SR IV D QRRW F PAB LIYDG LN FOHWF
SUHVHQFLD GH FLXGDGDQRYV DQYy Q LFPFIRVLFROYVG.I6 B U DRSHRWY R X 16 G Y M/ X |
IXHQWHV RILFLDOHV 3RU RWUR OD 8 B WHHOHSUIKSILRMHVISGIRW P 6 R/UL YI
VXV SURSXHVWDV DO PHGLR D WH RY pQ/NIGIHIH BDW Y WADEAHDGERU DX W |

2WUD GH ODV FDUDFWHUtVWLFDV TXH VH GHVWDFD HV OD ID
FRQYHUWLUVH HQ FRSURWDJRQLVWDV GH VXV SURSLDV LQ
DFRPSDXDQWH GHO HQWUHYLVWDGR \ FRQ FRQH[LRQHV HQ
XQ GHVSDFKR

&RQ UHODRBURY QW UHWHIQQ SHHQWEBLVPR GHSRUWLYR 'RPtQ
FLHQWEOQYBRR VREUH OD FXiGUXSOH HVSHFWDFXODULGDG G
VHXDOD TXH HVWD HVSHFLDOLGDG GHO SHULRGLVPR *KD GH
\ TXH DSXHVWD WRGR FRQWHQLGR DO HQWUHWHQLPLHQW

(Q HVH VHQWLGR HO DXWRU LQGLFD TXHHVWR VH GHEHD T
PiVFRPR QHJRFLR TXH FRPR SHULRGLVPR HVSHFLDOL]DGR
KD ORJUDGR TXH ODV PDUFDV DSXHVWHQ PiV SRUHVWH WLS
GH 3YHUGDG R LQIRUPDFLYQ SDUD YDODQGTHQWYWW HOUDE
'RPtQJXH] FULWLFY TXH HO SHULRGLVPR GHSRUWLYR VH GH'
HQWUHWHQLPLHQWR GHMDQGR GH ODGR XQ WUDEDMR Pi\

34XL]i HVR H[SOLFD TXH OD GHO SHULRW H \HRREGH S )RURNHLG/LRG\D FD®DSYU B
SRU XQ HVSHFWiIiFXOR D VHFDV HVWBGRQWF X SHRUDED HREHS XE HR HX
WLHPSR D SHUSHWXDU OD YLHMD WWWDGERUYR GV PRGH/ DROUtB[SE
GHSRUWH LQFDSDFHV JHQHUDOPHW®YWRIPGID BB BHH QMU HXW RHEORM XOR
DO SHULRGLVPR GHSRUWLYR HWHXI)GH] BEUHIRSLD SURIHVLYQ”

6LVWHPDV \ FDWHJRUtDV GH DQiOLVLV HVWUXFWXUDFL

&RPR VH H[SOLFy HQ HO FDStWXOR GH HVWD LQYHVWLJD
DQiOLVLV WRGDV HVWDV FDWHJRUtDVY UHVSRQGHQ D OD ¢
LOQYHVWLIDFLYQ D VDEHU ¢TXp UHYHOD HO HVWDGR GH OD
SHULRGLVPR GHSRUWLYR HQ +LVSDQRDPpPULFD" $ FRQWLQ



SDUWH HQ SULPHU OXJDU GH FXDWUR FDWHJRUtDV LQLFLD
WUHV FDWHJRUtDV TXH VHUIQ GHVDUUROODGDV HQ HO &DS
FRQVROLGD OD LQIRUPDFLYQ FRQWHQLGD

” 3HULRGLVPR

R 3HULRGLVPR HVSHFLDOL]DGR

’ 3HULRGLVPR GHSRUWLYR

" BHQVDFLRQDOLVPR HQ HO SHULRGLVPR

R 1R DFRQWHFLPLHQWR
" JQIRUPDFLYQ
" (QWUHWHQLPLHQWR

R  QIRHQWUHWHQLPLHQWR
” &DOLGDG LQIRUPDWLYD UHSUHVHQWDFLYQ GH ORV I)
GH HYHQWRYV EpOLFRYV
" B3URGXFFLYQ QRWLFLRVD HQ HO XVR GH LPiJHQHV W
FRPR DUJXPHQWR
" 3HULRGLVPR GHSRUWLYR HQLQXR®W UR MW® IDRRIVHQ M
SURJUDPDV GHSRUWLYRYV
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(QIRTXH GH OD LQYHVWLJDFLYQ

$O UHYLVDU ODV LQYHVWLJDFLRQHV UHIHULGDV DO VHQVD
ORV ~OWLPRV DxRV HQ +LVSDQRDPpPULFD VH KD XWLOL]DGI
5SREHUWR +HUQDQGH] 6DPSLHUL HQ VX OLEUR *0HWRGR
VHXxDOD TXH OD LQYHVWLJDFLYQ FXDOLWDWLYD 3VH HQIF
H[SORUIQGRORY GHVGH OD SHUVSHFWLYD GH ORV SDUWL
UHODFLYQ FRQ VX FRQWH[WR"~ +HUQIQGH] S

$ GLIHUHQFLD GHO HQIRTXH FXDQWLWDWLYR TXH SODQW|
HQIRFDGRVY HQ ODV YDULDEOHV \ IXQGDPHQWDGRY HQ OD
FXDOLWDWLYR FHQWUD VX DQiOLVLVHQ OD E~VTXHGD GH GI
VH EDVHQ HQ OD IXQGDPHQWDFLYQ GH OD OLWHUDWXUD S
H[SHULHQFLD VREUH HO FRQWH[WR \ OD LQWXLFLYQ

$VLPLVPR +HUQIQGH] VHxDOD TXH HVWH HQIRTXH 3VH RULI
SXQWRV GH YLVWD GH ORVLQGLYLGXRYVY YDORUDU SURFHVE
SHUVSHFWLYDV GH ORV SDUWLFLSDQWHV”’ S ORJU
XQD SHUVSHFWLYD PiV DELHUWD SDUD UHVSRQGHU HO SO

7LSR GH LQYHVWLJDFLYQ

(VWD HV XQD LQYHVWLIJDFLYQ GRFXPHQWDO GH WLSR FXD
FRQWDU FRQ XQ PDUFR GH UHIHUHQFLD VREUH OD FRQFH
+LVSDQRDPpULFD TXH KDVWD HO PRPHQWR UHYHOD XQD

3DUD HVWR +HUQiQGH] 6DPSLHUL VHXxDOD TXH 3HO LQYHVWL
HQ FXHVWLYQ $XQTXH HO HQIRTXH FXDOLWDWLYR HV LQGX
SURIXQGLGDG HO WHUUHQR TXH HVWDPRV SLVDQGR" <

'LVHXR GH LQYHVWLJDFLYQ



(Q EDVH D OR VHXDODGR SRU +HUQIQGH] OD SUHVHQV
DELHUWR R IOH[LEOH SRUTXH KD VLGR FRQVWUXLGR GXUTL

$O VHU XQD LQYHVWLJDFLYQ IOH[LEOH HO SURSYVLWR SUI
DXWRUHV HO VHQVDFLRQDOLVPRHQHO SHULRGLVPR GHSRL
OD UHYLVLYQ GHODV LQYHVWLJDFLRQHYVY SHUPLWH GHVFUL
VH HQWLHQGH DO SHULRGLVPR GHSRUWLYR \ FRPR HVWi C

JLODOPHQWH HVWD LQYHVWLJDFLYQ EXVFD LGHQWLILFDLU
OLWHUDWXUD VREUHHO WHPD GHHVWXGLR UHVDOWDQGR (
FRQ OR PHQFLRQDGR SRU VXV SDUHV GH RWUDV UHDOLGD

3bub HODERUDU HVWD WHVLV VH KDQ FRQVXOWDGR LQYHV\
GLvwLQwbyV SODWDIRUPDYVY UHSRVLWRULRYVY GLJLWDOHYV
$FDGHPLD HGX 3URTXHVW &\EHUWHVLYV 81060 7HVLV 38&3
GH JUDQ D\XGD XWLOL]DGRV SDUD KDOODU OR QHFHVDULE

3DUD HOOR VH SDUWH GH XQD H[SORUDFLYQ LQLFLDO GH G
$FDGpPLFR EDMR ORV FULWHULRY GH E~VTXHGD 3VHQVDF
HQWUHWHQLPLHQWR XWLOL]J]DQGR HO DOJRULWPR ERROH

8QD YH] REWHQLGR XQ OLVWDGR SULPDULR UHVXOWDGHE
LQIRUPDFLYQ REWHQLGD FRQ ORV SDUIPHWURYVY WHPSRUDO

UHVXOWDGRYV $ SDUWLU GHHOOR VH FRPHQ]y D GHOLPIL
FULWHULRY GH FDOLGDG DFDGpPLFD GHDFXHUGR FRQ HO W
OD E~VTXHGD LQFOX\y UHSRVLWRULRY GH XQLYHUVLGDGH\
HIWUDQMHUR GH XQLYHUVLGDGHYVY GH UHFRQRFLGR SUHVW
FLHQWtILFRVY VHLQFOX\y SULPHURDTXHOORV  TXHFXHQWD
OXHIJR DTXHOORV TXHIXHURQ SXEOLFDGRV HQ EDVHV GH GL
HO iPELWR GH OD LQYHVWLJDFLYQ FLHQWLtILFD $GHPiV VH \
DXWRUHV FDQYyQLFRVY HQ HO FDPSR GH OD HVSHFLDOLGDG

IXHIJR GHO ILOWUR HO Q~PHUR GH IXHQWHYVY HVWXGLDGDV S

HQ WRWDO /RV RUtJHQHV GH OD PD\RUtD GH ODV LQYHVWI
GH 3HU~ SHUR WDPELpPQ VH LQFOX\HQ LQYHVWLJDFLRQHYV
&KLOH
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SUHVHQWDFLYQ \ DQiOLVLY GH ORV UHVXOWDGRYV

(Q HVWD SDUWH GH OD WHVLVY VH SUHVHQWDQ ORV UHVXOWL
GH ORV SDUIPHWURYVY HVWDEOHFLGRYV 3DUD OD JXtDHQ HO G
FDWHJRUtDV GH DQiOLVLY UHODFLRQDGDYV DO WHPD GH H
VHQVDFLRQDOLVPR \ VH GHVDJUHJD HQ FDOLGDG LQIRUPD\
FRPR KpURHV \ SHUVRQDMHY GH HYHQWRY EpOLFRV OD
SURGXFFLYQ QRWLFLRVD HQ HO XVR GH LPIiJHQHV WLWX
DUJXPHQWR \' OD ~OWLPD FDWHJIRUtD HOWUHWHQLPI
LQIRHQWUHWHQRFRLIWRMRIDPDYVY GHSRUWLYRYV

6HQVDFLRQDOLVPR

(Q FXDQWR D OD SULPHUD FDWHJRUtD GXUDQWH OD ~OWLP|
DQDOL]DGR DO 'LDULR 'HSRU GHVGH GLYHUVDV SHUVSHFV
DUWtFXOR DBDGYRQFRD GH OD SUHQVD HQ OD FRQVWUXFF
IXWEROLVWD &DVR GH HV®H GDRD 3WRO R S0DH/WWIHARR/ 6 DUP L |
HVWH WUDEDMR VH DQDO L] D HSRIK @R\ ¢PROHRWWERD B X R W D
UHSUHVHQWDU D 3XQ KpURH” HQWUH ORV MXJDGRUHV GH

/ID DXWRUD VHxDOy TXH GHFLGLYy DQDOL]DU HVWRYV GLDULF
GHSRUWLYDV PiVFRQVXPLGDVY KDVWD HVH HQWRQFHV $VLI
HGLFLRQHV GH ORV GLDULRV XQ GtD DQWHYV HO GtD GHO SD
SDUWLGRV IXHURQ 3HU-~ YV &KLOH 3HU~ YV $UJH
&RORPELD

6HI~-Q ORPHQFLRQDGR SRUOD DXWRUD 3DROR *XHUUHUR |
ORV GLDULRV FRPR XQ MXJDGRU DEDQGHUDGR TXH FDUJD F
VXSHUDFLYQ (VWR GHPXHVWUD HO FDUIFWHU VHQVDFLRQD
OD LGHD GH 3XQ VDOYDGRU"™ XQ IXWEROLVWD TXH OOHJD

(Q HVH VHQWLGR VH SXHGH VHxDODU TXH HQ HO DQiOLVL
GHSRUWLYRWSRUXDQ AMRAYIWHUHVDQ PiVSRUHQWUHWHQH



GHOD DXGLHQFLD DSHODQGR DO VHQWLPLHQWR \D ODV VH
VHI~-Q OR DFRQWHFLGR 9HD HO DQHI[R SDUD PiV DEXQG

&DVWLOOR 9HAD HWQYHMKXLWWU VT XVH ULIJHQ OD SURGXFFLYQ GH QR
IXWEROLVWDV SURIHVLRQDOHY HQ HO 3HUVHBMOCIDVRHSHC
GLVFXUVR GHO GLDULR QR HV VROR VHQVDFLRQDOLVWD

(O DXWRUDQDOL]D QRWDV SHULRGtVWLFDV GHO GLDULR F
DxR /IDVHOHFFLYQ GHHVWD IHFKD FRLQFLGHFRQ OR PHC
TXHHVWD SDUWH GHO DxRVXUJHQ PiVILFKDMHVY GHIXWERO
SURIHVLRQDO GHO I-WERO SHUXDQR

7UDV DQDOL]DU ODV SRUWDGDV \ ODV QRWDV LQIRUPDWLY
GLDULR *SUHWHQGH DOFDQ]DU XQD EXHQD FUHGLELOLGD
HVSDUFLPLHQWR GHUXPRUHVHQHO FRQWHQLGR GH VX VHF
RWUDV SDODEUDV HO DXWRU VHxDOD TXH HO GLDULR EXVF
UHDOL]DU XQ WUDEDMR SHULRGtVWLFR DFRUGH OR UHTXHU
QR LQIRUPDU 9HD HO DQH[R SDUD PiV DEXQGDPLHQWR

&KiYDUU\ -DUDPLOOR HQEDX D\WFWWH WVt GW LIRIDVGEHO SHULRGLV
UHODWR GH VXVSHQVLYQ GH 3DROR *X0-Q DUHUR & D\NDEDL B DR %/
GHO GLVFXUVR HPSOHDGR SRU HO GLDULR GXUDQWH OD V

(O DXWRU DQDOL]y VLHWH LQIRUPDFLRQHY FRUUHVSRQGL}
GLFLHPEUH GHO GHVGH HO FRQRFLPLHQWR GHO MXJDGHF
UHGXFFLYQ GH OD VDQFLYQ $ SDUWLU GH HVWDV LQIRUPDF
FRQWHQLGR GRQGH LQWHUSUHWY ODV QRWDV LQIRUPDWL
DVSHFWRYV

&KDYDUU\ FRQFOSRBSURY HFKYy OD VLWXDFLYQ GHO GHSR
YDORUDFLRQHYV WRPDQGR XQD SRVWXUD D IDYRU GH 3DR(
DSHODQGR DO VHQWLGR GH SDWULRWLVPR OHQFLRQD TXI|
PLVPRV LQWHUHVHY GHO S~EOLFR DO TXH VH GLULJH DI
&KDYDUU\ S 6LELHQHV FLHUWR TXHHO GLDULR LQ



LQIRUPDFLYQ VREUH OD VDQFLYQ DO MXJDGRU SHUXDQR HQ
VHQVDFLRQDOLVPR

3 GHVGH XQD SHUVSHFWLYD D IDYIROVPHWDB GIRRRHRQHU P ENXND
WLWXODUHV VLQWHWL]DQGR OD LRLNRRIFP IFFRIA/R) XHWMDA-D/BRIG \ W/ G M FFiR
D OR TXH HO OHFWRU HVWDUtD SRU RE VMWDYPRIQ \ORN] EOWMRIRT XK 8:
QRWLFLD" ,GHP $ PD\RU DEXQGDPLHQWR DQHI[R

ORUDOHV 5RGUtIJXH] HQ VX WHDL\VQGRIUPWDH LY Q GGRHE R WW O D D
OLPLWDGD GH ORV GLDULRV HVSHFLDOL]DGRV /RV FDVRV G
WXYR FRPR REMHWLYR DQDOL]DU HO SDSHO GH OD SUHQVD
ORV GLVWLQWRYVY GHSRUWHYV SURIHVLRQDOHY HQ HO SDtV

3DUD HVWH DQiOLVLY HO DXWRU VHOHFFLRQYy HGLFLRQF

GXUDQWH RFWXEUH GHO $VLPLVPR ORUDOHV VHXxDOD

GHVDUUROODEDQHYHQWRV GHSRUWLYRV GHGRV GLVFLSOL
\ HO 6 XGDPHULFDQR -XYHQLO GH 9ROHLERO

'XUDQWH HO DQiOLVLV HO DXWRU SXGR LGHQWLILFDU TXH
SULQFLSDOPHQWH HQ HO I~-\WERO GHMDQGR XQ SDUD OR
SDtV $GHPiV HO DXWRU SXGR DSUHFLDU TXH HVWRV GL
UHODFLRQDGDV D VXFHVRV UHFLHQWHY QR VH GHGLFD D D
GHSRUWH QDFLRQDO ORUDOHYV S 6HJ~Q OR VHx
SUHGLVSRVLFLYQ D UHDOL]DU QRWDV UHODFLRQDGDV DO I~
QRWDV VRQ LQIRUPDWLYDV HQ VX PD\RUtD QR SURIXQGL]D!
GLVFLSOLQDV \ VROR GHGLFiIiQGRVH D WUDQVPLWLU HO DF
DQH[R

ODWHR 5RGULJXH] (OQWO WBRLNQWR IDQIWLFR UHSUHVHQ
IXWEROtVWLFDVY FRPR HVYWUDWHJLD GHIQ B @& D]ID] DR @Y D DCHE
ORV SULQFLSDOHYVY GLDULRY HVSDXROHV 6SRUW O0XQGR 'H
IDQDWLVPR DSOLFDGR HQ HO JpQHUR GH OD FUYyQLFD GH
KHUUDPLHQWDY PHWRGROYJLFDV GHVGH UHYLVLYQ GRFXP
\ HO DQiOLVLV GH FUYQLFDV IXWEROtVWLFDV HVWR FRC
SURPXHYHQ HVWH WLSR GH WUDWDPLHQWR IDQiIWLFR



SRGUtIJXH] FRQFOX\H TXH SRU SDUWH GH DOJXQRV FURQLV
LQYHVWLIJDFLYQ\OXHJR GHO DQiOLVLVY GH ORV WH[WRYV SHI
VH HPSOHD XQ WUDWDPLHQWR IDQIWLFR GHVWLQDGR D IL
GHSRUWLYD SDUD DVt JDQDU PiVDXGLHQFLD" 5RGUtJXH]
EXVFD JHQHUDU XQD UHDFFLYQ HQ OD DXGLHQFLD SDUD DW
DXWRUHV UHODWDQ OR DFRQWHFLGR HQ ORV HQFXHQWURYV
SHUWHQHQFLD DO KDEODU GHO HTXLSR IDYRULWR HV SRU
HO VHQWLPLHQWR GH ORV KLQFKDV $ PD\RU DEXQGDPLH

6DQWDFUX] ODOGRQDGR HOQWXDMWDWPLLMH@MW RUBKABD LQIRUPDF
GH QRWLFLDELOLGDG XWLOL]DGRV HQ ORV WHPDV GHO SUF
LQ 6SRUWVLQYHVWLID ORV UDVJRVY GHO SHULRGLVPR GHS
FRQWHQLGR HVWi EDVDGR HQ HQWUHWHQHU \ HVSHFWDFXO
OD LQIRUPDFLYQ GHO iPELWR GHSRUWLYR (O REMHWR GH
SURJUDPD TXHUHSDVDQ ODDFWXDOLGDG GHO I~-WERO FRO
VRQ UHFHSWLYDV SRU HVWH FRQWHQLGR

/IDLQYHVWLIJDFLYQ HV GH FDUIFWHU FXDOLWDWLYR \D TXH
6DTXH /DUJR GHO DO GH VHSWLHPEUH HPLWLGR HQ HO F
DQiOLVLV HO DXWRU UHDOL]y XQD LOQOWHUSUHWDFLYQ GH (
FULWHULRY GH QRWLFLDELOLGDG

(O DXWRU FRQFOX\H TXH HO WUDWDPLHQWR LQIRUPDWLYR C
HVWi EDVDGR HQ OD HVSHFWDFXODUL]DFLYQ GHOD LQIRUPI
FRQWHQLGRV \OD XWLOL]DFLYQ GHWpPFQLFDV VHQVDFLRQD
SURJUDPD WHOHYLVLYR EXVFD GDUOH PiVLPSRUWDQFLD D¢
FRQVLGHUDQGR FRQ PiV SUHSRQGHUDQFLD OD SROpPLED \
DQH[R

ODUWD /D]JR \ 3HxDOYD HQ V XDDRREH XYW R WDWIF SE PR RERV V
FULVLY GHO 5HDO =DUDJR]D HQ $QiOLVLV FRPSDUDWLYR
$UDJIPQDOL]D HO GHVSOLHJXH LQIRUPDWLYR TXH UHDOL]DL
HTXLSRGHSRUWLYR HVSDxRO /DVDXWRUDV DQDOL]DURQ

SRUWDGDV \ WH[WRV SHULRGtVWLFRYVY GH FDGD GLDULR SX



HVWR FRQ HO REMHWLYR GH 3HVWXGLDU HO FRPSRUWDF
GH DFXHUGR FRQ OD FULVLVY GHO 5HDO =DUDJR]D" 6DQWLC

/DV DXWRUDV OOHJDQ D QO FROQIFPRMMRIQ BAIDF ERVWXUD PiV
OLQHDO PLHQWUD®EMFHRPRGY D ODV FLUFXQVWDQFLDV \D
FUtWLFR D XQR PiV QHXWUDO H LQIRUPDWLYR HQ ORV SH
$VLPLVPR VHXxDODQ TXH 3(0 3HULYGLFR GH $UDJyQ SULRUL]
PLHQWUDV TXH HQ +HUDOGR Vt 3RIUHFLY XQD FREHUWXUD
LEtGHP S

(Q RWUDV SDODEUDYVY VL ELHQ DPERV PHGLRV EXVFDURAQ
DFRQWHFLGR FRQ DTXHO FOXE GHSRUWLYR HQ (VSDxD XQR
HQWUHWHQLPLHQWR \ HO RWUR D OD LQIRUPDFLYQ 9HD ¢t

JLIXHURD &DGHQD HQ VX~WBRGED N WILR\GLYPERRGHSRUWLYF
PLUDGD GLDFUYQ@QLYRADFWRRDD FUHFLHQWH ULYDOLGDG GH OR
OD FLXGDG GH4XLWR KD GHVHQFDGHQDGR WRGR WLSR GH Y
HVWDGLRYV

(O DXWRU DQDOL]D ORV SULQFLSDOHV PHG[L®%RPBURNVRYV G
OOWLPDV 1®RMALFGRW TXH ORV FRQVLGHUD FRPR ORV PiV UH
$VLPLVPR HO LQWHUYDOR GH WLHPSR FRUUHVSRQGH D WH
QRYHQWD TXH VHJ~Q VHXDOD HO DXWRU ORV HQIUHQWD

(O DXWRU FRQFOX\H TXH ORV GXHXxRV GH ORV PHGLRV GH FR
ILQ GH JDQDU PiV OHFWRUHYV HQ IXQFLYQ GH OD UHQWDEL
VHQVDFLRQDOLVWD FRQ FDUDFWHUtVWLFDV EpOLFDV \ H[D
PiV DWUDFWLYR HO FRQWHQLGR GH VXV QRWDV SHULRG)
FUHFLPLHQWR GH ODV EDUUDYV EUDYDV HQ OD FLXGDG HFXD
HQ HO DQIiOLVLY GH FRQWHQLGR UHD®D &PBHRUB IGRRVP PN G L F
IRWLALDX¥HURD S (QRWUDV SDODEUDV HO DXWRU V
ORV PHGLRV LPSUHVRV WLHQGHQ D SULRUL]DU HO OHQJXI
SHQJDQFKDU DO HVSHFWDGRU" \ KDFHUOR VHQWLU UHSUH



$ULVWD &XFKR HUD WO MHVIWR GH OD QRWLFLD HQ OD SURP
HYHQWR SDQDPHULFDQR YHUVLYQ GLJLWDO GHIMDQ®IOLJYDR '
FYyPR VH UHDOL]y OD FREHUWXUD SHULRGtVWLFD GH ORV HY
GLJLWDO GHO GLDULR

3bub HVWH WUDEDMR HO DXWRU DQDOL]y ODV QRWLFLDYV
/ILPD GHO GLDULR GLJLWDO '"HSRU GH PDU]JR D DEULO GHC
FRQWYy FRQ HQWUHYLVWDV D H[SHUWRV \ OHFWRUHV GHO

(O DXWRU FRQFOX\H TXH QR KXER WDQWD SURIXQGLGDG |
IRUPDWR LQIRUPDWLYR \ SRFR LQWHUSUHWDWLYR SHUGLF
PHMRU XQD QRWLFLD” S (VWR DILUPDFLYQ VHxDOTI
VREUH ODV GLVFLSOLQDY GH OD FRPSHWHQFLD VROR VH K
DVSHFWRVY GH UHVXOWDGRV \ OR DFRQWHFLGR D GLIHUHQ
HVSHFWDFXODUL]DFLYQ O9HD HO DQH[R SDUD PiV DEXQG

SRPHUD &DEDOOHUR HQ VX/WBDHDMRB @ FRQ BCH- FWFO R |
LQIRUPDWLYR GHO 3&DVR OHVVL HQ ORV GLDU LRYRISXKR)X®HR "H
DQDOL]DU ODV GLVWLQWDYVY SRUWDGDV UHODFLRQDGDV DO I
)& %DUFHORQD DVLPLVPR DQDOL]DU HQ SURIXQGLGDG V
FRQFHSWRV IXQGDPHQWDOHY SDUD HO SHULRGLVPR GHSRU
SULQFLSLRYV pWLFRYV

/ID LQYHVWLIJDFLYQ WLHQH FRPR REMHWR GH HVWXGLR OD

GHSRUWLYRV GH (VSDxD GRQGH WLHQHQ FRPR SULQFLSDO

DXWRUDQDOL]DUi ODVY SRUWDGDV GH ORV GLDULRV \ ODV F|
\

(O DXWRU FRQFOX\H TXH 30D IDOWD GH REMHWLYLGDG \
LQIRUPDWLYR GHO 3&DVR OHVVL QR VROR VH GD HQ ORV
'HSRUWLYR VLQR WDPELpPQ HQ ORV PDGULOHXRV ODUFD \ ¢

S (Q RWUDV SDODEUDV HVWRYV GLDULRV LQFXUUH
WHQGHQFLRVR PiV TXH LQIRUPDWLYR HVWR GHELGR D TXH
WDQWR HQ %DUFHORQD GRQGH HV tGROR FRPRHQODGULG
PiV DEXQGDPLHQWR



<HSHV (VWHEDQ HQ VX BLW!E GCOIRODFDGPPRLERGDG HQ O
IXWEROtVWLFD GH ORV PHGLRV GH FRPXQLFDFLYQ HVSDXxR
VH[LV®P®RDQWHD FRPR ORV SULQFLSDOHV PHGLRV GH FRPX
SUHVHQWDQ FDUDFWHUtVWLFDV FRPR HO VHQVDFLRQDOLYV
FRQWHQLGRYV

/ID LQYHVWLJDFLYQ DEDUFD HO DQiOLVLVY GH ODV SRUWDGLEL
HVFULWRY GH (VSDxD FRPR OR VRQODUFD $V O0XQGR 'HSRI
GtDV GH PD\R GHO $VLPLVPR HOWUDEDMR FRQWY FRQH
GH HVWRYV PHGLRV \ HQWUHYLVWDV D GRVY SHULRGLVWDYV

3DUD HO DXWRU ORV PHGLRV DQDOL]DGRV VRQDILQHV DO 5
LQIRUPDFLYQ D SDUWLU GHHVWRV HTXLSRV $VLPLVPR HO
SXGR HYLGHQFLDU HO GRPLQLR GHO VHQVDFLRQDOLVPR Il
PHGLRVY GHSRUWIYRV (VWR GHELGR D TXH FXDQGR HVWRYV
LQIRUPDFLYQ GH ORV SULQFLSDOHV HTXLSRVY HVSDXROHV E
TXH DWUDHQ PXFKD DXGLHQFLD

$ VX YH] <HSHV VHxDOD TXH VROR SUHVHQWDQ LQIRUPDFL
VXFHGH DOJR H[FHSFLRQDO S (VWR VXFHGH GHELG
SRFR UHOHYDQWHY HVWRYVY VXFHVRV\ QR OH GDQ OD YLVLEL
HQ SURJUDPDV FRPR (O &KLULQJXLWR GH -XJRQHV SUHGRF
UHVSHWR \ HO iQLPR GH FRQIURQWDFLYQ GH ORV WHUWXC
GHSRUWLYD S 9HD HO DQHI[R SDUD PiVDEXQGD

9DOOH *DUFtD HQ VX WUDBEDMRSOHALROGIE DGDHERHO S|
GHSRUWLYR 5DIDHO 1DGDO YV 'DYLG )HUUHU (O DQiOLVLV !
VHIXQGD VHPDQD GH SRO®HMFrUYDBEMROD FREHUWXUD WHQt
SULQFLSDOHY GLDULRY GHSRUWLYRV HVSDxXxROHYV

/IDLQYHVWLJIDFLYQ HVWi EDVDGD HQ HO DQiOLVLYV GHO FRQ\
HQ ORV GLDULRV ODUFD\$V GXUDQWH OD VHIJXQGD VHPDQD

GH MXQLR GHO $Vt FRPR HO DXWRU WLHQH HO REMHW
LQIRUPDFLYQ WHQtVWLED GH HVWH WRUQHR WDPELpPQ EXV
UHIHULUVH D 1DGDO \ )HUUHU



(O DXWRU OOHJD D OD FRQFOXVQLD QREXR XBRW GRY S H D Gy
FXDOLGDGHY HVSHFLDOHV SDUD VHU XQ GHSRUWLVWD D
SKLVWYULFR PHVtDV UH\ KHSWDFDPSHyYQ OH\HQGD \ pSLFR
OH KDFH UHIHUHQFLD" S (Q RWUDV SDODEUDV ORYV
OD LQIRUPDFLYQ FXDQGR VH WUDWD GH DODEDU HO MXHJR
FXDQGR VH WUDWD GH VX FROHJD 'DYLG JHUUHU 'H HVWD P
DVSHFWRV VHQVDFLRQDOLVWDV \ SDUFLDOL]DGRV QR YDO
SDUD PiV DEXQGDPLHQWR

IRSH] &KXPEH HQ VX WHYVRLY IGHQURLYFHRLRLPHWXHUIDS OH D G D
ORV PDUFDGRUHVY GHO GLVFXUVR HQ ORV WH[VDR\DOHOLA D t\
IXQFLYQ TXH FXPSOHQ ORV PDUFDGRUHV GHO GLVFXUVR
SHULRGtVWLFRY GHSRUWLYRYVY GH ORV GLDULRV HQ PHQFL

/IDLQYHVWLIJDFLYQ DQDOL]y ORVWH[WRYVY SHULRGtVWLFRV Q
\ /LEHUR GXUDQWH HO 3bub HVWH WUDEDMR HO DXW|
FXDQWLWDWLYR FRQ HO ILQ GH GHWHUPLQDU ORV WLSRV G
HPSOHDQ HQ ODV QRWDV LQIRUPDWLYDYV

(O DXWRU FRQFOX\H TXH*HQ ORVWH[WRYVY SHULRGtVWLFRYV (
VH HPSOHDQ PDUFDGRUHV GLVFXUVLYRV FRQ IXQFLRQH\
FRQILIXUDU XQD UHODFLYQ GH FHUFDQtD SUR[LPLGDG H L¢
OHFWRU” S $VLPLVPR HO DXWRU VHxDOD TXH DO
FROQWUDSRQHQ LGHDV \ TXH GH DOJXQD PDQHUD FUHDC
UHGDFWDGD’ 9HD HO DQHI[R SDUD PiV DEXQGDPLHQWR

20D\D 5DYHQQD HQ VX WU BERMR SCRVDUHHG XDV K Y GOIH.WQ
HQ HO SHULRGLVPR GHSRUWLYR SHUXEQRADQLSGI @ WNVRLGEHE U
DSOLFDQ ORV UHFXUVRV GH LQYHVWLJDFLYQ\GH TXp PDQH
GLDULR SHUXDQR

/IDLQYHVWLIJDFLYQ WRPD FRPR UHIHUHQFLD ODV HGLFLRQH
GtDV GXUDQWH HO SHULRGR GHO OXQHYV GH RFWXEUH DO
DXWRU VHxDOD TXH HO ILQ GH HVWH WUDEDMR HV DQDOL]
LQYHVWLIJDFLYQ D ORV WH[WRV LQIRUPDWLYRYV



(O DXWRU OOHJy D OD FRQFOXVLYQ GH TXH ORV GLDULRV GH
UHFXUVRV GH LQYHVWLJDFLYQ VLQ HPEDUJR VX DSOLFDF
PLVPR QR VH OOHJD D OD SURIXQGL]DFLYQ QHFHVDULD \ PX
SDUFLDO /D LQPHGLDWH] HVY OD SULRULGDG GHQWUR GHO
WH[WRV DVt OR UHIOHMDQ S 9HD HO DQH[R SDL

$ULDV 3URDXR HQ VWHGHVORY IJWRQERRY SHULRGtVWI
SDUWLFLSDFLYQ GH OD VHOHFFLYQ GH (FXDGRU HQ OD &RSES
(VWXGLR GH FDVR 'LDULR (O 7HOQRIUDUR \H® X\RFP IEHFOR V
SHULRGtVWLFRY GH ORV PHQFLRQDGRY GLDULRYV HQ HO 0’

/IDLQYHVWLIJDFLYQ EXVFy DQDOL]DU ODV VHFFLRQHV GHSR
HFXDWRULDQRV HQWUH HO \ GH MXQLR WLHPSR GRQGH
GLVSXWy SDUWLGRYVY GH HVWD FRPSHWHQFLD LQWHUQDFLF
VHFFLRQHY GHSRUWLYDV \ SiIJLQDV

(ODXWRUFRQFOX\HTXHHO 'LDULR (O &RPHUFLR\'LDULR (O
PX\ VLPLODU SDUD OD &RSD GHO 0XQGR %UDVLO ) XHL
GLIHUHQFLDQ HO WUDEDMR HQWUH XQ GHQRPLQDGR PHGLF
UHFRPLHQGD YDULDU ODV SURSXHVWDV LQIRUPDWLYDV\QF
HO OHFWRU VH DEXUULUI IiFLO \ EXVFDUiIi RWURYV PHGLRYV

3HXD 6XDUH] HQ VX WHYDR W GO LGIFG @ DLBW SUDLRGLVP
QDUUDWDWYR]D HO WUDEDMR GH ORV SHULRGLVWDV FRORPE
FUYQLFDV GH HVWH iPELWR

(O DXWRU OOHJD D OD FRQFOXVLYQ TXH3ODV FUYQLFDV GHSE
GHGXFLU TXH VH XELFDQ GHQWUR GH ORV HVWIQGDUHV G
FDOLGDG"™ /RVDXWRUHV XQRV PiVIDPLOLDUL]DGRV TXH R
FRQVFLHQWHY GH OD LPSRUWDQFLD GHHVWRV UHODWRV \ C

ORUDOHV *XHYDUD HQ V% IVQIVQ V]G A LW QWQOH® ISHU LR G L
HQ HO 3HU~ UHVSRQVDELOLGDG H LQIOXHQFLD GH ORV FH
DQDOL]D OD H[LVWHQFLD GH 3XQD UHODFLYQ GLUHEWD H



SHULRGLVWDYV TXH ODERUDQ HQ ORYVY SULQFLSDOHY GLDULE
[tEHUR \ '7 (O &RPHUFLR \ OD FDOLGDG GH ORV DUWtFXOR"
FRQFOX\H TXH H[LVWH XQDHYLGHQWH UHODFLYQ GLUHFWD
UHFLELY GXUDQWH VX IRUPDFLYQ DFDGpPLFD \ OD FDOLGEL

SBURGXFFLYQ QRWLFLRVD HQ HO XVR GH LPIiJHQHV WL
FRPR DUJXPHQWR

/D VHIXQGD FDWHJRUtD GH DQiOLVLV HVWi UHODFLRQDGD
WDPELpPQ OD pWLFD HQ OD SURGXFFLYQ GH QRWLFLDV HO X'
YLROHQFLD *yPH] %XHQR $QiOHY VX DWMFE EGIFOD SUHQVD G
HQ &DWDQR®R]y VL ORV SULQFLSDOHV GLDULRYV GHSRUWL)
6SRUW KDFHQ XVR GH ODV WpFQLFDV VHQVDFLRQDOLVWI
GHRQWROYJLFRV GH OD SURIHVLYQ

(O DXWRUOOHJYyD ODFRQFOXVLYQ TXHORV GLDULRV GHSRU
&DWDOXxD WRFDEDQ WHPDV VHQVDFLRQDOLVWDYV QDGD Ut
YHQWD GH ORV GLDULRV < WDPELpQ HVWDV SUIFWLFD
GHRQWROYJLFRVY WUD]DGRV HQ (VSDxD \ HQ (XURSD HQ FXD
TXH3LQFXUUHQ D OD GLIDPDFLYQ RLQWURPLVLRQHY JUDW >
ORV SURWDJRQLVWDV’ S

(Q RWUDV SDODEUDV HVWRV GLDULRV FDWDODQHV DGHPI
PXFKDV YHFHV KDEODEDQ GH WHPDV DMHQRY DO GHSRUWH
ORV GHSRUWLVWDV /RJUDQGR DVt HQWUHWHQHU \ DWUDH
UHVSHWDU FRPR GLFH HO DXWRU ORV SULQFLSLRV pWLFRV
DEXQGDPLHQWR

*XHYDUD 0DUtQ /BQWKXPDHMQL WDV SRUWDGDV GH ORV GLI

&DVR VHOHFFLYQ SHUXDQD HOLPRQDMWRWRWY\EBMWIDIGDV GH

GHSRUWLYRV TXH VHJ~Q HODXWRU *FDHQ HQ OD H[DJHUDF

LQIRUPDFLYQ GH OD VHOHFFLYQ QDFLRQDO HQ OD SUHVHQW
‘ s



(O DXWRU FRQFOX\HTXHHQ HOWUDWDPLHQWR GHODV QRW
KD\ XQD SRVLFLYyQ PX\ SDUFLDOL]DGD FRQ UHVSHFWR D OL
/ItEHUR \ PiV FXDQGR OD VHOHFFLYQ HVWiIi DWUDYHVDQGR ¢

&RPR VH KD YLVWR HQ LQYHVWLJIJDFLRQHVY DQWHULRUHV FX
QDFLRQDOHV HV PX\ IUHFXHQWH OOHJDU D OD FRQFOXVLYQ
OD LQIRUPDFLYQ \ HO VHQVDFLRQDOLVPR (VWR GHELGR D
GLDULRV IUHQWH D RWURV PHGLRV HV SRUHOOR TXH PHG
FHUFDQR LQWHQWDQ DWUDSDU D OD DXGLHQFLD TXH VH Gt
HO DQH[R SDUD PiV DEXQGDPLHQWR

&HVSHGHYV &DEUHUD $QiOHY MXGHODW QIRUPDFLYQ GHSRU
'HSRU \ /tEHUR HQWUH DJRVWRQ IELIFIDHPE FR BHUW XUD LQIR
GLDULRV ORV WLWXODUHV HO WUDEDMR FRQ IXHQWHV \

/IDLQYHVWLIJDFLYQ HVWXGLY ORV HMHPSODUHY GHO SULPH
HQWUH DJRVWR \ GLFLHPEUH GH GH FDGD XQR GH ORV GL
VL VH LQIULQJtD \ FDtD HQ ORV HUURUHYV TXH VHxDOD HVYV
LQIRUPDFLYQ PDO LQIRUPDU D ORVY OHFWRUHV VHQVDEFLEF

(O DXWRU FRQFOX\H TXH 3ORV WLWXODUHY HPSOHDGRV HQ
PD\RUtD H[SUHVLYRV EXVFDQ VLHPSUH MXJDU DO GREOH V1
FRQWHQLGR UHDO HLQIOX\HQWH SDUD HO GHVDUUROOR GH
HVH VHQWLGR TXHGD FODUR TXH ORV PHGLRV LPSUHVE
HVSHFWDFXODUL]DFLYQ GH OD LQIRUPDFLYQ 9HD HO DQH

5DPRQ *yPH] &ROHOO )LIJXHUDV 0D] \ OHGLQD %UDYR

3/DV PXMHUHV FRPR RXWVLGHUV HQ HO SHULRGLVPR GHSRU
SHUVRQDV WGHOMWD® VH SHUFLEH HQ ODV HVWXGLDQWHYV X
FRQ ODV SHULRGLVWDV \ FyPR HVWR SXHGH UHSHUFEXWLU

/ID LQYHVWLIJDFLYQ WLHQH FRPR REMHWLYR IXQGDPHQWI
LQIRUPDFLYQ GHSRUWLYD GHVGH OD ySWLFD GH HVWXGLDC
GH SHUVRQDV H[SHUWDV HQ HVWH iPELWR GH HVSHFLDOL



IRV DXWRUHY OOHJDQ D OD FRQFOXVLYQ TXH 3ODV PXMHU
SHUFLELGDV FRPR HOHPHQWRV DQHFGYWLFRV TXH VX DWU
GHVGH OD PLUDGD PDVFXOLQD \ R TXH VXV LQWHUHVHYV
LQWHUSUHWDGRY PiV GHVGH ORV HVWHUHRWLSRV"’ S

(VWD SHUFHSFLYyQ GH OD ODERU IHPHQLQD SRU ORV PHGLR
LQWHUpY VROR VH GHVWDFD HQ HO PRPHQWR TXH ORJUDC
GHVLJXDO \ SRFR SURIHVLRQDO

6iQFKH] $]QDU HQVXWUDEDMRDIQGDGO GBDIBOKEBDOLGDG
GHSRUWLYD HVSDxROD DxRV GH DQiOLVLVY UHWURVSHF

DQRDOL]D HO WUDWDPLHQWR LQIRUPDWLYR TXH UHI
WHPDV HQ ORV TXH VH YHQ LQYROXFUDGDV HQ ORV GLDUI

/ID LQYHVWLJDFLYQ DQDOL]y ODV SRUWDGDV GH ORV GLDU
%DUFHORQD GH DxRV HQWUH \ 'HELGR D OD JUDQ F
HVFRJLY GRV SRUWDGDVY SRUDxR XQD GHPDU]JR\VHSWLHPE
SRU FDGD GLDULR

(O DXWRU FRQFOX\H 3ODV PXMHUHVY GHSRUWLVWDV VH KI
RFXSDQGR OD SRUWDGD GH XQR GH ORV GRV PHGLRV KDFL
EXVFD GHIHFKDVHQ ODV FXDOHV KD\D FRQVHJXLGR XQ ORJL
KD YLVWR HQ DQWHULRUHYVY LQYHVWLIJDFLRQHY VREUH HO W
obv PXMHUHV HVWR VXUJH HQ FXHVWLRQHYV HVSHFLDOHYV
GHFLVLYQ TXH DSDUWD \ QR OHJLWLPD OD GHELGD SUHVHC
WUDEDMRYV

OiIUTXH] 5DPtUH]\ 5RMDYV HQ VPBUMRGXORROGEB SR B WARY |
R SURDFWLYR" /D FREHUWXUD GHO ),)$*DWH HQ OBPL&SUWHHQV D (
OD 3SURDFWLYLGDG” HQ OD FREHUWXUD GHO HVFIQGDOR FI
GLDULRV 5HIRUPD \ 5pFRUG GH Op[LFR \ (O 3DtV \ODUFD

(QODLQYHVWLJIJDFLYQ VH WRPDURQ HQ FXHQWD ORV FXDWU
RFWXEUH GH VLHQGR HO FRUSXV WRWDO GH DUWtF X



LQYHVWLJDU D TXp DFWRUHV R LQVWLWXFLRQHYV HQ HVWH
GHVHPSHxy HO SHULRGLVPR SURDFWLYR

(Q HO DQIiOLVLY UHDOL]DGR O(V3DXW RUWYIOFRRPIRURO @G TIXU
PD\RU SURDFWLYLGDG HQ FXDQWR DLQYHVWLJDU\HVFULE
HVWH FDVR HQ (VSDxD 3RU RWUR ODGR ORV GLDULRV HVS
LQYHVWLIJDQGR \ VROR SUHVHQWDQ LQIRUPHVY GH DOFDQF

(VWR VXFHGH GHELGR D TXH ORV PHGLRY GHSRUWLYRV WL
FUyQLFDV FRQ WHQGHQFLDVY GH HQWUHWHQLPLHQWR PiV
LPSRUWDQWH DO PRPHQWR GH DQDOL]DU HVWD HVSHFLDC

3DUD 6XiUH] 5DPtUH] \ 6XiUH] 0XxR] /D UHMDyV XKFDUGHBXW E
GHSRUWLYR HQ OD SWHIXPWID Q VISOXK KODHODERUDFLYQ GH H\
UHVSRQGH D OD QHFHVLGDG GHOODPDU ODDWHQFLYQ\UHYV
OXFKDV YHFHV VHJ~-Q HVWRV DXWRUHV HVSDXROHV HO WL\
HV SRU HVR VX LPSRUWDQFLD S

9DuUJDV /HVFDQR (HOIWXVWHVRDOLVPR FRPR GLVFXUVR
SRUWDGDV GH GLDULRVY GHSRUWLYRV &DVR 'HSRU HQ OD F
PXQGWIXOR FRPR REMHWLYR S GHWHUPLQDU VL HO OHQJXD
LQFOX\H KHUUDPLHQWDV VHQVDFLRQDOLVWDV’ S

(O DXWRU DQDOL]y ODV SRUWDGDV \ ORV WLWXODUHV \ WU
TXH HVWH PHGLR GHSRUWLYR EXVFy DFHUFDUVH DOD DXGLI
JHQWH /D DSHODFLYQ D OD SDWULD OLJDU XQ SDUWLGR GH
XQD DWPYVIHUD pSLFD IXHURQ DOJXQDV FDUDFWHUtVWLFI
LQYHVWLJDFLYQ S

&RPR VH KD SRGLGR REVHUYDU HQ LQYHVWLJDFLRQHVY DQW
KDELWXDO HQ ORV GLDULRV GHSRUWLYRYV SHUXDQRV \ VF
QHFHVLGDG GH FUHDU XQ VHQWLGR GH SHUWHQHQFLD \ FL
UHSUHVHQWDFLYQ GH OD VHOHFFLYQ SHUXDQD 9HD HO I

(JDV +XHUWD HQ VX WHVHQ G B R WRQIDOIGKRR HQ HO VXSO
86 XSHU &DQFKHUR® GH 'LDULR 6XSHU D SDUWR@QDEH. ™DV LPi



SLH]DV LQIRUPDWLYDV GHGLVWLQWRVIJpQHURYV SHULRGtVV
FUYyQLFD SXEOLFDGDV HQWUH ILQDOHYV GHO H LQLFLRV

(VWH VXSOHPHQWR QR VROR VH GHGLFD D SUHVHQWDU HYH
VHFFLYQ PX\ SRSXODU GRQGH VH KDEOD GH ODV PXMHUH
PRVWUIQGRVH HQ VLWXDFLRQHYVY SDUD QDGD UHODFLRQDC
SURYRFDWLYDV R FRQ SRFD URSD (O DXWRU PHQFLRQD TX
OHFWRUHVY DSXQWDQGR DO VHFWRU SRSXODU GH OD VRF

(VWH DQiOLVLY GHQRWD TXH HVWH VXSOHPHQWR WLHQH FD
GHMD GHODGR HO GHSRUWH VLQRGHGLFYy SDUWH GH VX HYV
VXV SDUHMDV \ FXHVWLRQHV GH FDUIFWHU VH[XDO TXH FR
HQWUHWHQLPLHQWR PiV TXH LQIRUPDWLYR

SUUXQIWHIXL $FRVWD H® 8 R MWUD EDWRD®HGIHUOGBGWR SRUWI
GHSRUWL¥YHFR DLKEEHUBRVY WLWXODUHY SXEOLFDGRV HQ OD SRU
VHQVDFLRQDOLVWDYVY VHQVLEOHVY DSDVLRQDGRV SDUFLEC

&RPR HO DXWRU WUDEDMyYy HVWD LQYHVWLJDFLYQ GHVGH HC
HQFXHVWD D SHUVRQDYV PXMHUHV \ KRPEUHV HQWL
OLPHxRV 5LPDF /RV 20LYRV &RPDV &DUDED\OOR 6DQ -XI
OLUDIORUHV /LQFH -HV~V ODUtD OLUDIORUHV \ %UHXD

(O DXWRU FRQFOX\H TXH OD SRUWDGD ODV QRWLFLDV \
VHQVDFLRQDOLVWD VHJ~Q ODHQFXHVWD UHDOL]DGD D XQ
YLVXDO $GHPiV DILUPD TXHORV FRORUHV\ODVIRWRJUDIt
GH ORV OHFWRUHY DO PRPHQWR GH FRPSUDU HO SHULYGL

(QRWUDV SDODEUDV HO DXWRU VHXxDOD TXH QR VRORODLQ
WDPELPQ HO XVR GH LPiJHQHVY ORV FRORUHV \OD UHSUHVH
GHVHD GHVWDFDU 'HHVWD PDQHUD GHVGHHO SXQWR GH Y|
GLDULR GHSRUWLYR SHUXDQR SULRUL]D HO HQWUHWHQL
DEXQGDPLHQWR

%DUUHUR O0XxR] H@ WKUDWWDtFXKDRW R GH OD YLROHQFLEL
SUHQVD GH@RYUWXHDNWUD RWUR DVSHFWR GHO VHQVDFLF



GHSRUWLYR OD YLROHQFLD (O DXWRU QRV UHYHOD TXH
GHSRUWH QR HV XQ GHSRUWH YLROHQWR PXFKDV YHFHV V
OHQJXDMH UHODFLRQDGR D OR EpOLFR \ OR PLOLWDU (V)
LQYHVWLIJDFLRQHV DQWHULRUHV 3(VWRV WH[WRV UHWYULF
WLHQHQ OD PLVLYQ GH OOHJDU PiV OHMRV H LQFOXVR ppF

'H HYWD PDQHUD HO DXWRU UHYHOD XQ QXHYR SXQWR LP
SUHQVD GHSRUWLYD GHELGR D TXH XVDU XQ OHQJXDMH GH
SXHGH JHQHUDU DWUDHU D ORV OHFWRUHV TXH WRPDUIQ F
VXV DUJXPHQWRYV SDUD GHVWDEFDU D VXV HTXLSRV YDOF
LQIRUPDFLYQ HQ Vt

,EDUUD \ % XUJRV HQ VX DHUXWQ FRSCORVRLIGIRGGRIFKRLFDV D X
FDPSDO 8Q DQiOLVLV VREUH OD FREHUWXUD SHULRGtVWLF
GH 6DQWOL]D OD FREHUWXUD SHULRGtVWLFD GHO WRUQH|

$ ORVDXWRUHV OHVLQWHUHVYDQDOL]DU3:ORV UHJtPHQHYV (
7TULEXQR GH 6DOWD \ HO SRUWDO ZHE 4Xp 3DVD 6DOWD
GLIHUHQFLDGR DO PRPHQWR GH KDEODU GH KRPEUHV \ PX
JHQHUDO" S

IRV DXWRUHV OOHJDQ D OD FRQFOXVLYQ GH TXH3HO WUDWD
HQ XQ GLVFXUVR YLROHQWR TXH DQWH UHSHUWRULRYV G
KRPEUHV \ PXMHUHV UHSURGXFH XQ RUGHQ SDWULDUFDO

/JHDO 'RSD]R HQ VX WUDEDMR GH JUDGR 5HSUHVHQWDF
HQ HO GHSRUWH /RV FDVRV GH $QWRQLR 3XHUWD \ 'DQL
LQIRUPDWLYR TXH VH SURGXMR FRPR FRQVHFXHQFLD GH O]
SULPHU QLYHO /D SULQFLSDO KLSYyWHVLVY GHO WUDEDMR H
O0XQGR LQIRUPDURQ GH IRUPD VHQVDFLRQDOLVWD HQ DPE

/ID DXWRUD FRQFOX\H TXH 3D SDUWLU GHO DQiOLVLV GH FRQ
FRQILUPDU TXH ORV GLDULRV LQIRUPDURQ FRQ XQ PRGHUD
PXHUWH GH $QWRQLR 3XHUWD \ 'DQL -DUTXH" S



6L ELHQ ORV PHGLRV EXVFDURQ VHU UHVSHWXRVRV FRQ
IDOOHFLPLHQWRY GH DPERV IXWEROLVWDYV HO QR YDORUI
DQiOLVLV PpGLFR HV XQ SUREOHPD \D TXH HV DVSHFWR FR
SDUD HQWHQGLPLHQWR GHO S~EOLFR 9HD HO DQHI[R S|

6FKHUPDQ \ OHOODGR HQ V XDDSHAUtIFRXUCPRD D F Bl GRLLIFRRG t V \
FREHUWXUD GHSRUWLYD XQ HVWXGLR FRPSDUDGR GH WHO
RQOLQH BQDEXKILOHOD SURGXFFLYQ QRWLFLRVD HQ ORV SUL

IRV DXWRUHV FRQFOX\HQ TXH 3HO SHULRGLVPR GHSRUWLY|
ULJRU \ SURIXQGLGDG ORV UHVXOWDGRYVY PXHVWUDQ TXH C
Q~-PHUR PHQRU GH IXHQWHY HQ FDGD XQD GH VXV QRWDV’

(UDV ODFDV HQ VX WUDPOMR BHGWGW BGIDERGLVPR GH
SUHVHQFLD GH OD SXEOLFLGDG HQ HO SURIDUDP X G B YRWMVLLX
SUHVHQFLD GH OD SXEOLFLGDG QRWLFLD \ RSLQLYQ HQ H

(O DXWRU FRQFOX\y TXH3H[LVWH OD PH]JFOD GHLQIRUPDEFLY
HQHO SURJUDPD GHSRUWLYR %HQGLWR )~WERO (VGHFLU (
OD VXSHUYLYHQFLD GH ORV PHGLRV GH FRPXQLFDFLyYQ"~

3HULRGLVPR GHSRUWLYR HQ D&HRHQWIRH\BQMRRA N VD
SURJUDPDV GHSRUWLYRV

/ID ~OWLPD FDWHJRUtD VH UHILHUH DO SHULRGLVPR GHS
LOQIRHQWUHWHQLPLHQWR HQ ORV SURJUDPDV GHSRUWLYF
DUWtFXOR DHOGXEH RWLHUUD GH RSRUWXQLGDGHV 8QD
SHULRGLVPRD&QDSRUYUWHORFDPELR GH UXPER JHQHUDGR SRU !
HQ OD SURGXFFLYQ GH FRQWHQLGRYV HQ HO iPELWR GHO S

(O DXWRU FRQFOX\H PHQFLRQDQGR TXH HO SHULRGLVP
HVSHFWDFXODULGDG TXH ULJH KR\ HQ GtD OD FRPXQLFDF
SHULRGLVWDV TXH TXLHUHQ HYLWDU HVWD IRUPD GH WUDE
GLIXVLYQ FRPR <RX7XEHHO OXJDUHQHOTXHODYDUODVLPD
WUDEDMR HQ HO iPELWR GHSRUWLYR S



6L ELHQ HO SHULRGLVPR GHSRUWLYR GHEH VHU HQWUHYV
LQIRUPDFLRQHY GH FRPSHWHQFLDV \ HQIUHQWDPLHQWRYV
GH OD LQIRUPDFLYQ ORQWDXRVR VHxDOD TXH

s<RXWXEH KD FRQVHJXLGR DXQDU OR PHMRV TXH FPRS RQRQGHO
LQIRWDB@MHDW¥LDQGR HO WUDWDPLHQWR @ BUHSRYRLLY|D G R H5 W 00D
HFKD HQ IDOWD HQ ORV JUDQGHV P H GIRRIWOGHGR B M ¥ HEDLPLLHQ\WHR S O
OD DXGLHQFLD \ HQJDQFKDUOD D VXV FRQWHQLGRYV GLJLWDOHV’

&HYDOORV (VSLQR]D HHXLWE VY RRGEHIDEWRLYR HQ <R
XQD QXHYD UXWD GH FRPXQLFDFLYQ SDUD HO SHULRGLVPR |
DQDOL]D HO SHULRGLVPR GHSRUWLYR GLJLWDO HVSHFtILF
<RXWXEH FRPR PHGLR GH FRPXQLFDFLYQ FRQ HO REMHWLY
FRQWHQLGR SHULRGtVWLFR DGHPiV GHOD SRVLELOLGDG G}
HO DFRQWHFHU GHSRUWLYR GHQWUR GHO FDQWYQ %DEDK

/ID DXWRUD FRQFOX\H TXH 3<RX7XEH SRGUtD VHU XQD H[FHC(
FLUFXQVWDQFLDVDFWXDOHV\HO PHUFDGR GHLQIRUPHYV Gl
TXH H[ILVWHQ GHVYHQWDMDYV VLJQLILFDWLYDV TXH SRGUt
DFWLYLGDG QDGLH PiV TXH HO WLHPSR SXHGH HOHJLU H(

3DbUD &HYDOORV <RX7XEH VXUJH FRPR XQ PHGLR QR VROR
VHQVDFLRQDOLVPR VLQR WDPELpQ SDUD WUDQVPLWLU LQ
FDVR FRPR VHxDOD HO WtWXOR GH OD FLXGDG HFXDWRUL

6RWR *yPH] HQ VX WARXEBER JUPIERXHYD KHUUDPLHC
SHULRGLVWDYY GHGIRODW LY BODWDIRUPD GH <RX7XEH FRPR |
GLIXQGLU FRQWHQLGRY SHULRGtVWLFRV (O REMHWLYR G
<RX7XEH SXHGH VHU XQD DOWHUQDWLYD SURIHVLRQDO TXH
ORV JUDQGHVY PHGLRVY SDUD HMHUFHU VX ODERU’ S

(ODXWRUFRQFOX\HTXH 3<RX7XEHVXSRQH XQD ERFDQDGD C
VH SXHGH GHFODUDU TXH QR HV XQILQ VLQR XQPHGLR FRQ
VLWXDFLYQ SHULRGtVWLFD DFWXDO* S

6L ELHQ HV FLHUWR <RX7XEH SXHGH RIUHFHU XQD QXHYD
GHSRUWLYRYV D~Q QR SXHGHQ FRPSHWLU FRQ ORV JUDQGH"



TXHGHPRPHQWR UHJLVWUDQ (VR Vt HODXWRU GHVWDFD 1
GDQ D FRQRFHU QXHYDV SURPHVDV GHO SHULRGLVPR VLQ
YRFHV GH LPSDFWR S

IXSLRQ 5REOHYV HQ VX DYWECAXQAR BFHDGp@ILRFHRQW UH W H
SHULRGLVPR GHSRUWLYR WHOHYLVLYR HQ (VSDxD ORV ED'
6H[WDY p(O *ROD]JR GH *ROT \ HO R QHD@H GO MWIVR F [ UDH WaH{ U
LQIRHQW UHMWHIH PILHIOQVRRGH ORYV SURJUDPDV GHSRUWLYRYV

/D LQYHVWLJIDFLYQ SDUWH GHVGH HO DQiOLVLV FXDQWLWEL
GHSRUWLYRYV HVSDXROHV (Q WRWDO IXHURQ SLH]DV LQ
SURJUDPDV HO GtD GH DEULO GHO HQ XQD VHPDQD PD|
ODGULG + %DUFHORQD \ OD 8()$ &KDPSLRQV /HDJXH

(O DXWRU FRQFOX\H HQ HVWD LQYHVWLJDFLYQ TXH SHO Gl
LOQIRHQWUHWHQLPLHQWR HQ ORVY SURJUDPDV GHSRUWLYRYV
PXVLFDOHV ORFXFLRQHV VHQVDFLRQDOLVWDV \ UyWXORYV
SRWHQFLDU OD HGLFLYQ GH ORV SODQRV HQ VXV YtGHRV’

(VWRV SURJUDPDV VRQ XQD PXHVWUD GH OD SULRUL]DFLYQ
HVWR GHELGR D TXH OR VXFHGLGR HV DQDOL]DGR HQ WRGHF
DVSHFWR GLIHUHQFLDGRU OD HVSHFWDFXODUL]DFLYQ GH
SURJUDPDV WUDWDQ ODV LQIRUPDFLRQHYVY SHUPLWLUI D OL
9HD HO DQHI[R SDUD PiV DEXQGDPLHQWR

*RQ]JIOH] 6DQFKH] HQ VX3QUOEVIWRFRIR SDDGWLYR GH OF
GHSRUWLYRV HQ UDGLR \ WHOHYLVLYQ HO FDVR GH (O 3DU
-XJRQHV GHD@B$OL]D 3 HO WUDWDPLHQWR GH OD LQIRUPDF
PDJD]LQHY TXH HOHPHQWRV VRQ FODYH HQ HO p[LWR GH H
HILVWHQ HQWUH DPERV SURJUDPDV \ TXp EXVFD OD DXGL}

3bub HVWH WUDEDMR OD DXWRUD VHOHFFLRQy SURJUD
SDUWLGD]R GXUDQWH ORV SULPHURYV GtDbVY GHO DEULO VLF
WHPSRUDGD HQ ODV SULQFLSDOHV FRPSHWHQFLDV IXWER
&KDPSLRQV /HDJXH



/ID DXWRUD FRQFOX\H TXH HO p[LWR GHO SURJUDPD VH G|
DXGLHQFLD GH SDUWLFLSDU JUDFLDV DODV RSRUWXQLGD((
ODGR OD FRODERUDFLYQ HQ HVWRV SURJUDPDV GH WHUMW

(Q HODQIiOLVLV *RQ]DOH] VHXDOD T X HHHDQH(\CS & IE MU E ®@ OXRLMIK-
SDSHO LPSRUWDQWH (OHPHQWRV FRPR HO FKLVWH HO KXFPF
FRQWULEX\HQ D GDU FLHUWR VKRZ GYyQGH OD LQIRUPDFLYQ
S $ SDUWLU GH HVWR SRGHPRV VHXDODU TXH HVWH
WHPD SULQFLSDO HO GHEDWH GHSRUWLYR PXFKDV YHFHV t}
HO VKRZ \ ODV RSLQLRQHYV OR TXH SUHYDOHFH VLHQGR H\
DXGLHQFLD 9HD HO DQH[R SDUD PiV DEXQGDPLHQWR

ODUWLQH] ODUt HQ VX DBWiBKOVORYDFHG pPFHFRRGLVPR
HVSHFLDOL]DGR HQ WHOHYLVLYQ LQO@H\DWRIGH yRRHY?W I3 FSE
GHSRUWLYR EXVFD XQ iQJXOR SHULRGtVWLFR TXH EXVFD
GHSRUWLVWD

3DUD ODLQYHVWLJDFLYQ HO DXWRU VHOHFFLRQY WUHV HS|
SURJUDPDV WHRWURDGRNM OYQ SDUDGRVYWRVFRURUQBPB YV |X
VHOHFFLRQDGRYVY GH PDQHUD DOHDWRULD SDUD WHQHU XQEC
DQiOLVLV WpFQLFDV GH FDUIFWHU FXDQWLWDWLYR \ FXDC

(O DXWRU FRQFOX\H 3TXH HVWH SURGXFWR SHULRGtVWLFF
HISXHVWRV HQ ORV PDQXDOHYV SUHVHQWDQGR HQ VXV SLH]L
TXH DSRUWDQ ULJRU \ SURIXQGLGDG D OD KLVWRULD SU
HVSHFLDOLVWDV’ S 9HD HO DQHI[R SDUD PiV DE

3DOODUGY 3HUH] HQ VX WUDEQIMR GW UHWGE I I P DEERW R \
HQ HO WUDWDPLHQWR GH VXFH VR VEXNS R UDQIDYRN HDF HBR U ¥
HO LQIRHQWUHWHQLPLHQWR HQ HO SHULRGLVPR WHOHYLV
WUDWDU ORV VXFHVRV GHSRUWLYRYV

/D DXWRUD FRQFOX\H TXH LQIRHQWUHWHQLPLHQWR GHSRL
EDVD HO GH VX HPLVLYQ HQ FROBNGF R QRIINIERINX QD G F
IXWEROL]DFLYQ PiV TXH DVHQWDGD HQ OD HVFDOHWD GH



FROQWHQLGR 3RU PXFKR VH KDEOD GH I~-WERO \ FRQFUHWD
%DUFHORQD \ 5HDO ODGULG GXUDQWH DSUR[LPDGDPHQWH
VHPDQD S

'H TRUUHV %RUULFyQ HQ YO QWUDYERD SIRUGHKS DU R HO St
GHSRUWLYR WHOHYLVLYR (O IRUPDWRVFDHENPRRW WGHUTR)
SURJUDPD LQWURGXMR HO LQIRHQWUHWHQLPLHQWR HQ OR
(VSDxD

(O DXWRU FRQFOX\H HO SURJUDPD 3/RV ODQRORV KD VLGEF
YLQFXODGR D ORV LQIRUPDWLYRY WHOHYLVLYRYV TXH KD |
IRUPD WDQ DEUXPDGRUD \ FRQ UHVXOWDGRYVY WDQ SRVLWLY
PiV DEXQGDPLHQWR

$UFLOOD %ODQFR HQ X QWMIIFHRPB GIHVPRD\GFHULRGLVF
¢FRPSDWLEOHV HQ WHOHYLVLYQ" /RV FDVRVOD®WD CHI R BWPHRV &
ORV SURJUDPDV GHSRUWLYRYV KDEtDQ FDtGR HQ OD 3 IXWERC
PHGLRV GH FRPXQLFDFLYQ

(O DXWRU OOHJy D OD FRQFOXVLYQ GH TXH 30D KLSyWHVLYV
(VSDxD HQ HO SDtV QRUWHDPHULFDQR SULPD HO FRQWF
VHQVDFLRQDOLVPR \ VH FRQILUPD TXH HQ (VSDxD OD JUD
I~-WERO”~ S

ORQWHUR 5DPRV \ /ySH] 7/DODYHUD HQ YX ULRW LAXRORR
GHSRUWLYR HQ OD ILFFLYQ DXGLRYLVXDO XQ DQiOLVLV p
GHRQWRORJtD BBQROHYDL RSHXXAOFXODV \ VHULHV TXH DERUG
SHULRGLVPR GHSRUWLYR SDUD REWHQHU XQ PDWHULDO

IRV DXWRUHVY FRQFOX\HURQ TXH 3 HO WUDEDMR FRQ ORYV Sl

SHUPLWLGR HIWUDHU XQ FRQVLGHUDEOH Q~PHUR GHHMHP ¢

FDWHJRUtDV HQ ODV TXH VH HQPDUFDQ ORV SULQFLSLRYV

GHSRUWLYR™ (VWR SHUPLWH DILUPDU TXH H[LVWH XQ VX

PHWRGRORJtD GLULJLGD DVX HQVHxDQ]D HQ OD TXH VH WRI
S
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OROLQR 9L]FDUUD VHXDODED DO SHULRGLVPR GHSRUW
PHGLRY GH FRPXQLFDFLYQ \ HO GHSRUWH GH HVWD PDQHU
ORV DWD TXH DFHUFD D ODV DXGLHQFLDV D DPERV \ VRVWL|
FXOWXUDO HQ HYROXFLYQ FRQVWDQWH" S VHJ~Q HO DQi
HO SHULRGLVPR GHSRUWLYR ORJUD QR VROR GLIXQGLU OR
GLVFLSOLQDV VLQR WDPELpQ D ORJUDU XQ VHQWLPLHQW
DXGLHQFLD

SDUWLHQGR GH HVWD GHILQLFLYQ VH SXHGHDXDGLU TXH H{
GHSRUWH TXH YLFHYHUVD HVWR GHELGR D TXH ORV PHGL
DFRQWHFLPLHQWRY UHDOL]DGRYVY SDUD QR VROR LQIRUPDU
HQ EDVH DO GHEDWH OD RSLQLYyQ \ PXFKDV YHFHV D ODH

3DUD OD SUHVHQWH LQYHVWLJDFLYQ VH DGRSWy OD GHILQ
-XDQ *DUJXUHYLFK TXH GLIHUHQFLDED DO VHQVDFLR
VHQVDFLRQDOLVWD GHEHHQWHQGHUVH FRPR 3XQD H[DJHUI
3$0JR VHQVDFLRQDO HV HQ WpUPLQRV JHQHUDOHV XQD L¢
LPSDFWR HPRFLRQDO HQ HO S~EOLFR \ TXH PHUHFH VLQ
HVSHFLDO’ S

$ SDUWLU GH HVWD GHILQLFLYQ VH KD SRGLGR LGHQWLILF
LQYHVWLIJDFLRQHY SODQWHDQ DO PRPHQWR GH UHIHULUV
UHVSHFWLYRV PHGLRYV GH SUHQVD 6H SRGUtD PHQFLRQDU \
XQD SXEOLFDFLYQ VHQVDFLRQDOLVWD HVWRV WLHQHQ OD
XQD UHDFFLYQ FRQ OR PHQFLRQDGR HVWDQGR D IDYRU R H!
GH UHIHUHQFLD TXH SURYRFD GHEDWH HQWUH HO S~EOLF

&ODXVR VHXxDODED TXH OD LQIRUPDFLYQ QRWLFLRV
GHVFRQRFLGR KDVWD HO PRPHQWR FXPSOLHQGR DVt FRQ C
sbuwLuUu GH HVWD SUHPLVD SRGHPRV GHVWDFDU TXH OR’
LOQYHVWLIDFLRQHY KDQ SRGLGR REVHUYDU TXH OD LQIRL



QRYHGDG 6LELHQ OXHJR PXFKDV YHFHV HO XVR GH IXHQW
WUDQVPLWLU OD LQIRUPDFLYQ HQ OD PD\RUtD GH ORV FD

/IDELR SODQWHY TXH VL ELHQ HO HQWUHWHQLPLHQWR
SHULRGLVPR HQ HVWH FDVR WHOHYLVLYR 3VH HVWi FDGD
QR LQIRUPD VLQR TXH HQWUHWLHQH DSHODQGR DO PRUER
'XUDQWH HO DQiOLVLY VH SXGR DSUHFLDU TXH ORV PH!
GHMIQGRVH OOHYDU SRUHO OHQJXDMH FRORTXLDO FHUED
EDVH OD LQIRUPDFLYQ HVWD HUD GHMDGD GH ODGR
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&RQFOXVLRQHYV

5HVSRQGLHQGR DO REMHWLYR JHQHUDO VH KDQ UHYLV
DXWRUHV GH OD UHJLYQ $TXt VH SXHGH REVHUYDU TX
HQFRQWUDGR WUDEDMRY UHODFLRQDGRV FRQ HO WHPD

3HU~ FRQ LQYHVWLJDFLRQHYV (FXDGRU FRQ FL
$UJHQWLQD FRQ XQD LQYHVWLJIDFLYQ &KLOH FRQ XQI
FRQ XQD LQYHVWLJDFLYQ

'HDFXHUGR FRQ HO SULPHU REMHWLYR HVSHFtILFR VHK
TXH HVWRV DXWRUHV KDQ SURSXHVWR /DV LQYHVWLJDF
VHQVDFLRQDOLVPR HQ HO SHULRGLVPR GHSRUWLYR HQ
UHJLVWUDU HQ WUHV PDUFDGDV WHQGHQFLDV ©6HQV
UHSUHVHQWDFLYQ GH ORV IXWEROLVWDV FRPR KpURHV \.
OD SURGXFFLYQ QRWLFLRVD HQ HO XVR GH LPiJHQHV WL
DUJXPHQWR \ SHULRGLVPR GHSRUWLYRHQ QXHYRV IRUP
SURJUDPDV GHSRUWLYRYV

(QUHVSXHVWD DO VHIXQGR REMHWLYR HVSHFtILFR VHK
XQD OHFWXUD GHO VHQVDFLRQDOLVPR HQ HO SHULRGLVF
UHODFLYQ FRQ OD SUIIBHQQUD FWRIQBAIMAD FDOLGDG
UHSUHVHQWDFLYQ GH ORV IXWEROLVWDV FRPRWpPURHYV
SXHGH REVHUYDU TXH ORV DXWRUHV WLHQGHQ D DQD(
SURGXFFLYQ SHULRGtVWLFD QRWDV UHSRUWDMHV FUy
PD\RUtD VH DQDOL]D HVWH IHQYyPHQR GHVGH OD SUHQVD
TXH DQDOL]D GHVGHHERYHUVLYQ ZHE GH

&RQ UHVSHFWR DO VHQVDFLRQDOLVPR \D OD FDOLGDG L
TXH ORV GLDULRV SULRUL]DQ OD HVSHFWDFXODUL]DFLYy(
EULQGDU XQD LQIRUPDFLYQ FRQFLVD $VLPLVPR XVDQ H\
OHFWRUHV KDFLpPQGRORYV VHQWLU LGHQWLILFDGRV FRQ
FXDQWR D OD UHSUHVHQWDFLYQ GH ORV IXWEROLVWDYV



EpPOLFRV ORV DXWRUHV FRLQFLGHQ TXHODV UHSUHVHQYV
DSHODU DO SDWULRWLVPR \ DO VHQWLPLHQWR GH WUL?’

(QUHODFLYQ FRQ OD VB 3X¥RGHE MFHQG RMLIFLRYVD HQ HO X
WLWXODUHY OODPDWLYRV \ Y\LIRGXB 6 HDRERMR PUXD B QV
WHQGHQFLD DQWHULRU XQ DQiOLVLV PD\RULWDULR GHV
OD SURGXFFLYQ QRWLFLRVD ORV DXWRUHV FRLQFLGHQ
VHQVDFLRQDOLVPR\FyPR HVWH DIHFWD DO WUDEDMR SH
PHGLRY UHFXUUHQ D UXPRUHV H LQIRUPDFLRQHV IXHUD
DXGLHQFLD PiVTXHFRQWUDVWDU VXV LQIRUPDFLRQHYV €
FDOLGDG (Q FXDQWR DO XVR GH LPiJHQHV WLWXODU
DUJXPHQWR ORV DXWRUHV FRLQFLGHQ TXH HO VHQVDFLI
PX\ SUHVHQWH HQ ORV WLWXODUHV ODV SRUWDGDV \ O
HVSHFWDFXODUL]DFLYQ GH OD LQIRUPDFLYQ OODPD OD

(Q UHODFLYQ FRQ OD SWHUWLFRHGID/PRIGBERBWRLYR HQ QXHY
LQIRHQWUHWHQLPLHQWR HQ OWRYV SXHRGH DPHWH G Y3 R UK
SULQFLSDOHV PHGLRV GH FRPXQLFDFLYQ DQDOL]DGRYV
GLJLWDOHV FRPR <RX7XEH (Q UHODFLYQ FRQ HO SHULRGI
ORV DXWRUHV FRLQFLGHQ TXH HO VHQVDFLRQDOLVPR \
GHELGR D OD OLEHUWDG SDUD HPLWLU RSLQLRQHV R UXP
IHQYPHQR PX\ UHSHWLGR HQ ODV LQYHVWLJDFLRQHV VR
LQIRHQW UH (WM WIpI@W®R HV XVDGR SDUD UHIHULUVH D
TXHLQIRUPDQ\D OD YH] HQWUHWLHQHQ GHMiIQGRVH OO
UHFXUULHQGR DVt D OD HVSHFWDFXODUL]DFLYQ GH OD

(Q ODV LQYHVWLIJDFLRQHYV UHYLVDGDV VH SXGR HQFR
VHQVDFLRQDOLVPR HOQWUHWHQLPLHQWR\ODLQIRUPDFI
DQiOLVLVY VHSRGtDDSUHFLDUFRPRDOJXQRVPHGLRV GH
GH OD QRWLFLD TXH D WUDVPLWLU XQD LQIRUPDFLYQ FF
KHFKR OXFKRV GH ORV DXWRUHV GHVWDFDURQ HVWR FR
DXGLHQFLD \ WRPDU SDUWLGR FRQ VX KLQFKDMH \ HPR|



SHFRPHQGDFLRQHYV

6H UHFRPLHQGD D ORV SUyY[LPRV DXWRUHV GH LQYH
GHSRUWLYR D SURIXQGL]DU HQ HO VHQVDFLRQDOLVPR
PXFKDV LQYHVWLJDFLRQHY TXHLQYHVWLJDQ OD SURG.!
HVSHFLDO '"HSRU QR VH KD SRGLGR HQFRQWUDU XQ D¢
WHOHYLVLYRV D ORV HVSDFLRV UDGLDOHV D ORV PH(
SODWDIRUWPDNDEPHQJ

$VLPLVPR VH UHFRPLHQGD D ORV DXWRUHV GH SDtVH
IHQYPHQR I RHQWUHWBMHPBEHQWRGLVPR GHSRUWLYR HQ
HQFRQWUDGR GLVWLQWDV LQYHVWLJIJDFLRQHV GH DQI
WHOHYLVLYR HV SRU HOOR VHUtD GHJUDQ LPSRUWDQ
ORV GLVWLQWRY SURJUDPDV GH GHEDWH GH ODV JUD
(631

6H UHFRPLHQGD WDPELpQ D UHDOL]DU LQYHVWLJDFLR
SHUR FRQ UHODFLYQ D GHSRUWHY GLVWLQWRV DO I~-WE
ORV PHGLRV GH FRPXQLFDFLYQ WDPELPQ VH SXHGH(
HQYHUJDGXUD \ PiVD~Q FXDQGR VXFHGHQ HVSHFWIiFX(
/ILPD \ ODV 20LPSLDGDV GH 7RNLR



SHIHUHQFLDV %LEOLRJUIILFDV

$OFRED $ 3HULRGLVPR GBIGBUGVL&HtRWHVLV

$UFLOOD %OBRBRGUR -RVp 6HQVDFLRQDOLVPR \ SH
¢CFRPSDWLEOHVY HQ WHOHYLVLYQ" /RV FRQRM6GH7HBRDMWHR YL&X
*UDGR HQ 3HULRGLVPR 8QLYHUVLGDG GH 9DOODGROLG

$ULDV 3URDX®R GH ORV JpQHURV SHULRGtVWLFRV GXUDQ
VHOHFFLYQ GH (FXDGRU HQ OD &RSD 0XQGLDO GH )~-WERO %
(O 7THOpPpJUDIR \ (O BRBRAHNWUBIR JUDGR 8QLYHUVLGDG &HQ\

KWWS 7727 GVSDFH XFH HGX HF KDQGOH

$ULVWD &XFKR 7UDWDPLHQWR GH OD QRWLFLD HQ OD SURF
HYHOQWR SDQDPHULFDQR YHUVLYQ GLIJLWDO GHULGLBMWLR
OLFHQFLDWXWDS8&K GO KDQGOH QHW

SUUXQIWHIXL $FRVWPDPBW R YLVXDO GH ODV SRUWDGDV GHO
7TUDEDMR GH VXILFLHQFLD SURIHVLRQI
KWWS UHSRVLWRULR XLJY HGX SH KDQGOH

%DUUHUR OXXR](O WUDWDPLHQWR GH OD YLROHQFLDYB®Q HO I~V
& (8 S HSRVLWRULR ,QVWLWXFWEBQDIOGO KDOQGW@WRDHW

%HUURFDO 6 5HGRQGR 0 O0DUWAD SV RMHPGRIM GHO LQIRHQW L
HQ ORV FDQDOHV JHQHUD O LS/HWWR Y \& B DDV @ Bl GSDARRMQ L FDF Ly
SHFXSHUDBWR SSHZZZ UHYLVWDODWLODFWRUIWPOSDSHU B8

%ULQ & &KDUURQ - %RIWXOB®HW WUDQVIRUPDWLRQV GX MI
HW UHFKHUFKHYXWESEULRXHMWUHVVHY GH / 8QLYHUVLWp /DYDC

&DVWDXxRV 6DUPLHQWRI®XBQFLD GH OD SUHQVD HVFULWD HQ
LPDJHQ GH XQ IXWEROLVWD &DVR GH HVGHXEALRD \3 DROI EXHWY U
KWWSV GRL RUJ FLDQ Q

&DVWLOOR 9HGD LWHULRV TXHULJHQ OD SURGXFFLYQ GH QR
IXWEROLVWDV SURIHVLRQDOHY HQ HHHYHV -G HHOWHDMIDGRO G
/ILPD
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&KiYDUU\ -DUDPLO@® UD$EWHUtVWLFDV GHO SHULRGLVPR Gt
VXVSHQVLYQ GH 3DROR *XH UAUWDED MR GH LR YHS\RWLIDFLYQ S|
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KWWS XYDGRFEF XYD HV ELWVWUHDP KDQGOH 7)*B

SOORZHG \

'RPtQJXH] - (QVD\R VREUH OD FXiGUXSOH HVSHBWIRXODUL
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)XHQWHV (O VHQVDFLRQDOLVPR HQ ORV QRWLFLHURV GH §
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*DUIJXUHYLFK /R 5HDO ([DJHUDGR /D SUHQVD VHQVDFLRQDOL
UHODFLRQHV D ORVWGWLBWMRVGHKOLFKIDWWHU 38&3 /LPD
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=DUDJR]D HQ $QiOLVLVY FRPSDUDWLYR HQWUH (O +HUD
&20081,&2 5HYLVWD &LHQWtILFD GH &RPXQLFDFLYQ Q2

KWWSV ]DJXDQ XQL]DU HVY UHFRUG ILOHV WH[WRBFRIF
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2UWHOOV 6D FRQVROLGDFLYQ GH ORV SURJUDPDV GH LQ
SDQRUDPD WHOHYLYVLSY@RLY HOASLDX B @ -DXPH , SHFXS
KWWS KGO KDQGOH QHW
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UHYLVWD GH WUDQVSRUWHVQ6RNPEBHSURIHVLRQDO 81060
KWWSYV VLVELE XOPVP HGX SH ELEYLUWXDOGDWD WHVLV
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