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0XFRUPLFRVLV�HQ�SDFLHQWHV�FRQ�&29,'-���JUDYH�\�GLDEHWHV 

 

 

/D�HQIHUPHGDG�GH�&29,'-����FDXVDGD�SRU�HO�YLUXV�6$56-&R9-���SXHGH�SUHVHQWDUVH�FRPR�XQD�QHXPRQtD�
OHYH�D�SRWHQFLDOPHQWH�PRUWDO��FRQ�FR-LQIHFFLRQHV�RSRUWXQLVWDV�FDXVDGDV�SRU�GLIHUHQWHV�EDFWHULDV�\�KRQJRV�� 
/DV�LQIHFFLRQHV�FDXVDGDV�SRU�KRQJRV�GHO�RUGHQ�0XFRUDOHV��OODPDGDV�PXFRUPLFRVLV��VXUJHQ�FRPR�PRWLYR�
GH� HVSHFLDO� SUHRFXSDFLyQ� DVRFLDGDV� D� SDFLHQWHV� FRQ� IRUPDV� JUDYHV� GH� &29,'-��� \� GLDEHWHV�PHOOLWXV�
�'0���$GHPiV��HVWRV�SDFLHQWHV�GXUDQWH�HO�FXUVR�GH�OD�HQIHUPHGDG�YLUDO�VRQ�WUDWDGRV�FRQ�FRUWLFRVWHURLGHV�
OR�TXH�DXPHQWD�HO�ULHVJR�SDUD�HO�GHVDUUROOR�GH�PXFRUPLFRVLV�� 
/D� PXFRUPLFRVLV� HV� XQD� HQIHUPHGDG� DQJLRLQYDVLYD� JUDYH�� GH� SURJUHVLyQ� UiSLGD�� TXH� HV� PX\� SRFR�
IUHFXHQWH�HQ�OD�SREODFLyQ�JHQHUDO��SHUR�WLHQH�XQD�DOWD�LQFLGHQFLD�HQ�SDFLHQWHV�FRQ�ORV�IDFWRUHV�GH�ULHVJR��
FRQ�XQD�PRUWDOLGDG�PD\RU�DO������(V�FDXVDGD�SRU�GLIHUHQWHV�JpQHURV�I~QJLFRV�HQWUH�ORV�TXH�VH�GHVWDFDQ�
5KL]RSXV��0XFRU��/LFKWHPLD��&XQQLQJKDPHOOD�\�5KL]RPXFRU��VRQ�KRQJRV�DPELHQWDOHV�TXH�FRQYLYHQ�FRQ�HO�
VHU� KXPDQR�� VH� GLVSHUVDQ� SRU� DLUH� \� DJXD� \� SXHGHQ� YHUVH� FRORQL]DQGR� VXVWUDWRV� FRWLGLDQRV� FRPR� SDQ��
TXHVRV�\�IUXWDV��(Q�LQGLYLGXRV�VDQRV�HVWRV�KRQJRV�QR�VXHOHQ�SURGXFLU�HQIHUPHGDG�� 
*HQHUDOPHQWH��DIHFWD�ORV�VHQRV�SDUDQDVDOHV��HO�FHUHEUR��ORV�RMRV�\�SXOPRQHV�SURYRFDQGR�QHFURVLV�FRQ�XQ�
HQQHJUHFLPLHQWR� VREUH� OD� QDUL]�� YLVLyQ� ERUURVD�� GRORU� HQ� HO� SHFKR�� GLILFXOWDGHV� UHVSLUDWRULDV� \� WRV� FRQ�
VDQJUH��(VH�HQQHJUHFLPLHQWR�GH�OD�OHVLyQ�OH�KD�GDGR�SRSXODUPHQWH�HO�QRPEUH�GH�³KRQJR�QHJUR´��D�SHVDU�
GH�TXH�VXV�HVWUXFWXUDV�GH�LQYDVLyQ�YHJHWDWLYD��ODV�KLIDV��VRQ�KLDOLQDV�� 
'HELGR�D�OD�YHOR]�SURJUHVLyQ�GH�OD�LQYDVLyQ��OD�UHFXSHUDFLyQ�GHO�SDFLHQWH�GHSHQGH�GH�OD�UDSLGH]�FRQ�TXH�VH�
GLDJQRVWLTXH�OD�PXFRUPLFRVLV�\�VH�LQLFLH�HO�WUDWDPLHQWR�DQWLI~QJLFR�HVSHFtILFR��$QIRWHULFLQD�%���\�HQ�PXFKRV�
FDVRV�HV�QHFHVDULD�OD�UHVHFFLyQ�TXLU~UJLFD�GHO�WHMLGR�QHFUyWLFR��TXH�SXHGH�LQFOXLU�WHMLGR�yVHR�\�RFXODU�� 
(O�GLDJQyVWLFR�GH�OD�PXFRUPLFRVLV�VH�UHDOL]D�PHGLDQWH�OD�REVHUYDFLyQ�PLFURVFySLFD�GHO�KRQJR�HQ�HO�WHMLGR�
LQYDGLGR�\�OD�UHFXSHUDFLyQ�GHO�PLVPR�HQ�FXOWLYR��(O�DLVODPLHQWR�GHO�KRQJR�HV�IXQGDPHQWDO�SRUTXH�SHUPLWH�
VX� LGHQWLILFDFLyQ� \� FRQRFHU� HO� SHUILO� GH� VHQVLELOLGDG� D� ORV� DQWLI~QJLFRV�� $GHPiV�� HV� SRVLEOH� DUULEDU� DO�
GLDJQyVWLFR�PHGLDQWH�3&5�\�VHFXHQFLDFLyQ�GHO�$'1�GHVGH�PXHVWUDV�FOtQLFDV�FRPR�ELRSVLDV�H�KLVRSDGRV�
QDVDOHV��SDUWLFXODUPHQWH�~WLO�FXDQGR�QR�VH�REWLHQH�GHVDUUROOR�HQ�FXOWLYR�� 
(O�'HSDUWDPHQWR�0LFRORJtD��/DERUDWRULR�1DFLRQDO�GH�5HIHUHQFLD�GH�0LFRORJtD�&OtQLFD�� UHFLEH�PXHVWUDV�\�
FHSDV�SDUD�GLDJQyVWLFR�PLFROyJLFR�SRU�PLFURVFRStD�\�ELRORJtD�PROHFXODU�GHULYDGDV�SRU�ORV�ODERUDWRULRV�GH�
OD�5HG�1DFLRQDO�GH�/DERUDWRULRV�GH�0LFRORJtD��51/1��\�SRU�LQVWLWXFLRQHV�SULYDGDV�GH�WRGR�HO�SDtV�� 
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· �ƐŽĐŝĂĐŝſŶ��ŝŽƋƵşŵŝĐĂ��ƌŐĞŶƟŶĂ�;���Ϳ 
· �ƐŽĐŝĂĐŝſŶ�ĚĞ�WƌŽĨĞƐŝŽŶĂůĞƐ�DŝĐƌŽďŝſůŽŐŽƐ�ĚĞ�ůĂ�

ZĞƉƷďůŝĐĂ��ƌŐĞŶƟŶĂ�;�WDZ�Ϳ 
· �ƐŽĐŝĂĐŝſŶ��ƌŐĞŶƟŶĂ�ĚĞ�dĞĐŶſůŽŐŽƐ��ůŝŵĞŶƚĂƌŝŽƐ�

;��d�Ϳ 
· �ƐŽĐŝĂĐŝſŶ��ƌŐĞŶƟŶĂ�ĚĞ�,ĞŵŽƚĞƌĂƉŝĂ�Ğ�

/ŶŵƵŶŽŚĞŵĂƚŽůŽŐşĂ�;��,/Ϳ 
· �ƐŽĐŝĂĐŝſŶ�>ĂƟŶŽĂŵĞƌŝĐĂŶĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ�

;�>�DͿ 
· �ƐŽĐŝĂĐŝſŶ��ƌŐĞŶƟŶĂ�ĚĞ��ŽŽŶŽƐŝƐ�;���Ϳ 
· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�/ŶĨĞĐƚŽůŽŐşĂ�;^��/Ϳ 
· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ�'ĞŶĞƌĂů�

;^�Dŝ'ĞͿ 
· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�EĞĨƌŽůŽŐşĂ�;^�EͿ 

· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�WĞĚŝĂƚƌşĂ�;^�WͿ 
· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�DĞĚŝĐŝŶĂ�sĞƚĞƌŝŶĂƌŝĂ�

;^KD�s�Ϳ 
· ^ŽĐŝĞĚĂĚ��ƌĂƐŝůĞƌĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ�;^�DͿ 
· �ƐŽĐŝĂĐŝſŶ�ĚĞ��ŝŽƋƵşŵŝĐŽƐ�ĚĞů�WĂƌĂŐƵĂǇͬ 
· ^ŽĐŝĞĚĂĚ�WĂƌĂŐƵĂǇĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ 
· ^ŽĐŝĞĚĂĚ�hƌƵŐƵĂǇĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ�;^hDͿ 
· ^ŽĐŝĞĚĂĚ��ŚŝůĞŶĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ�Ğ�,ŝŐŝĞŶĞ�ĚĞ�

ůŽƐ��ůŝŵĞŶƚŽƐ�;^K�,D�Ϳ 
· �ƐƐŽĐŝĂĕĂŽ�EĂĐŝŽŶĂů�ĚĞ��ŝŽƐƐĞŐƵƌĂŶĕĂ�;�E�ŝŽͿ 
· �ƐŽĐŝĂĐŝſŶ�DĞǆŝĐĂŶĂ�ĚĞ��ŝŽƐĞŐƵƌŝĚĂĚ�;�D�y�/KͿ 
· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�/ŶŵƵŶŽůŽŐşĂ�;^�/Ϳ 
· �ƐŽĐŝĂĐŝſŶ��ŝǀŝů�ĚĞ�,ŝĚĂƚŽůŽŐşĂ�;��,Ϳ 

,167,78&,21(6�48(�7,(1(1�&219(1,2�&21�/$�$$0 

�ŽŶƐŝĚĞƌĂŶĚŽ�ůĂƐ�ǀŝŶĐƵůĂĐŝŽŶĞƐ�Ǉ�ŽďũĞƟǀŽƐ�ĐŽŵƵŶĞƐ�ĞŶ�ƌĞůĂĐŝſŶ�Ă�ůĂ�ĚŽĐĞŶĐŝĂ͕�ŝŶǀĞƐƟŐĂĐŝſŶ͕�ƚƌĂŶƐĨĞƌĞŶĐŝĂ�Ǉ�ŐĞƐƟſŶ͕�

ůŽƐ� ĐŽŶǀĞŶŝŽƐ� ĞƋƵŝƉĂƌĂŶ� Ă� ƚŽĚŽƐ� ƐƵƐ� ƐŽĐŝŽƐ͕� ƋƵŝĞŶĞƐ� ŐŽǌĂƌĄŶ� ĚĞ� ƐŝŵŝůĂƌĞƐ� ďĞŶĞĮĐŝŽƐ� ĞŶ� ĐŽŶŐƌĞƐŽƐ� Ǉ� ƌĞƵŶŝŽŶĞƐ�

ŽƌŐĂŶŝǌĂĚĂƐ�ƚĂŶƚŽ�ƉŽƌ�ůĂ���D͕�ĐŽŵŽ�ƉŽƌ�ůĂƐ�ŝŶƐƟƚƵĐŝŽŶĞƐ�ĐŽŶ�ůĂƐ�ƋƵĞ�ƐĞ�Įƌŵſ�ĐŽŶǀĞŶŝŽ͘��Ğ�ĞƐƚĂ�ŵĂŶĞƌĂ͕�ƉĂƌĂ�ƚŽĚĂ�

ĂĐƟǀŝĚĂĚ�ŽƌŐĂŶŝǌĂĚĂ�ƉŽƌ�ĂůŐƵŶĂ�ĚĞ�ĞůůĂƐ͕� ůĂ�ĐĂƚĞŐŽƌşĂ�ĚĞ�ƐŽĐŝŽ�ƐĞƌĄ�ĞƋƵŝǀĂůĞŶƚĞ͘��ů�ĐŽŶǀĞŶŝŽ�ĂĚĞŵĄƐ�ƉƌŽŵƵĞǀĞ� ůĂ�

ŝŶƚĞŐƌĂĐŝſŶ�ĚĞ�ĂĐƟǀŝĚĂĚĞƐ�ĐŽŶũƵŶƚĂƐ�ĚĞ�ŝŶƚĞƌĠƐ�ĐŽŵƷŶ�ƉĂƌĂ�ŶƵĞƐƚƌŽƐ�ĂƐŽĐŝĂĚŽƐ͘ 

&827$�62&,(7$5,$����� 

,1)250$&,Ï1�3$5$�18(67526�62&,26 
 

/D�&RPLVLyQ�'LUHFWLYD��HQ�VX�UHXQLyQ�GHO����GH�QRYLHPEUH�GH�������UHVROYLy�

ILMDU� OD� FXRWD� VRFLHWDULD� HQ� �����PHQVXDOHV� SDUD� ORV� VRFLRV� DGKHUHQWHV� \�

WLWXODUHV�\�HQ������SDUD�ORV�VRFLRV�HVWXGLDQWHV��D�SDUWLU�GHO����GH�HQHUR�GH�

����� 

$WHQWDPHQWH� 

&RPLVLyQ�'LUHFWLYD 
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/ŶƚĞƌŶĂƟŽŶĂů�DĞĞƟŶŐ�ŽŶ��ŶĚĞŵŝĐ�DǇĐŽƐĞƐ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂƐ�
;/D�D�Ϳ 

>ŽƐ� ĚşĂƐ� ϮϵͬϬϱ� Ǉ� ϬϱͬϬϲ� ĚĞů� ϮϬϮϭ͕� ƐĞ� ƌĞĂůŝǌſ� Ğů� WƌŝŵĞƌ� �ŶĐƵĞŶƚƌŽ�
/ŶƚĞƌŶĂĐŝŽŶĂů� ƐŽďƌĞ� DŝĐŽƐŝƐ� �ŶĚĠŵŝĐĂƐ� ĚĞ� ůĂƐ� �ŵĠƌŝĐĂƐ� ;/D�D�-� ƉŽƌ�
ƐƵƐ� ƐŝŐůĂƐ� ĞŶ� ŝŶŐůĠƐͿ͕� ŽƌŐĂŶŝǌĂĚŽ� ƉŽƌ� ůĂ� ^ƵďĐŽŵŝƐŝſŶ� ĚĞ� DŝĐŽůŽŐşĂ� -
^������-�ĚĞ�ůĂ��ƐŽĐŝĂĐŝſŶ��ƌŐĞŶƟŶĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ͘ 
�Ŷ�Ğů�ĞǀĞŶƚŽ͕� ƌĞĂůŝǌĂĚŽ�ŽŶ� ůŝŶĞ͕�ƉĂƌƟĐŝƉĂƌŽŶ�ŵĄƐ�ĚĞ�ϮϬϬ�ƉƌŽĨĞƐŝŽŶĂůĞƐ�

ĚĞ�Ϯϭ�ƉĂşƐĞƐ�ĂŵĞƌŝĐĂŶŽƐ͗��ƌŐĞŶƟŶĂ͕��ƌĂƐŝů͕��ŽůŝǀŝĂ͕��ĂŶĂĚĄ͕��ŚŝůĞ͕��ŽůŽŵďŝĂ͕��ŽƐƚĂ�ZŝĐĂ͕��ƵďĂ͕��ĐƵĂĚŽƌ͕��ů�^ĂůǀĂĚŽƌ͕�
�ƐƚĂĚŽƐ� hŶŝĚŽƐ� ĚĞ� EŽƌƚĞĂŵĠƌŝĐĂ͕� 'ƵĂƚĞŵĂůĂ͕� 'ƵǇĂŶĂ͕� ,ŽŶĚƵƌĂƐ͕� DĠǆŝĐŽ͕� WĂŶĂŵĄ͕� WĂƌĂŐƵĂǇ͕� WĞƌƷ͕� dƌŝŶŝĚĂĚ� Ǉ�
dŽďĂŐŽ͕�hƌƵŐƵĂǇ� Ǉ�sĞŶĞǌƵĞůĂ͘��ĚĞŵĄƐ͕� ƐĞ� ƐƵŵĂƌŽŶ� ĐƵĂƚƌŽ�ƉĂşƐĞƐ�ĚĞů� ƌĞƐƚŽ�ĚĞů�ŵƵŶĚŽ͗� �ƐƉĂŹĂ͕� /ŶĚŝĂ͕�EŝŐĞƌŝĂ�Ǉ�
WĂşƐĞƐ��ĂũŽƐ͘ 
�ů� ĞǀĞŶƚŽ� ŶŽƐ� ƉĞƌŵŝƟſ� ĚŝĨƵŶĚŝƌ� Ǉ� ǀŝƐŝďŝůŝǌĂƌ� ůĂ� ƐŝƚƵĂĐŝſŶ� ĚĞ� ĞƐƚĂƐ� ĞŶĨĞƌŵĞĚĂĚĞƐ� � ĞŶ� ůĂƐ� ĚŝĨĞƌĞŶƚĞƐ� ƌĞŐŝŽŶĞƐ� ĚĞ�
ŶƵĞƐƚƌŽ� ĐŽŶƟŶĞŶƚĞ� Ǉ� ĞǆƉŽŶĞƌ� ŶƵĞƐƚƌĂƐ� ĨŽƌƚĂůĞǌĂƐ� Ǉ� ĚĞďŝůŝĚĂĚĞƐ� ĞŶ� ĐƵĂŶƚŽ� Ă� ĚĞƐĂƌƌŽůůŽ� ĞŶ� ŝŶǀĞƐƟŐĂĐŝſŶ͕�
ĚŝĂŐŶſƐƟĐŽ͕�ƚƌĂƚĂŵŝĞŶƚŽƐ�Ǉ�ĞƉŝĚĞŵŝŽůŽŐşĂ�ƐŽďƌĞ�ĞƐƚĂƐ�ƉĂƚŽůŽŐşĂƐ͘ 
 

�ů�ƉƌŝŵĞƌ�/D�D�͕�ĐŽŶƚſ�ĐŽŶ�Ğů�ĂƵƐƉŝĐŝŽ�ĚĞ͗�KW^ͬKD^͕�/DDz͕��^D͕�/^,�D͕�D^'�Z��Ǉ�ůĂ��E>/^͘ 

3ULPHU�(QFXHQWUR�,QWHUQDFLRQDO�VREUH�0LFRVLV�(QGpPLFDV�GH�ODV�$PpULFDV 
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(VWH�DxR��������HO OHPD GH�OD�FDPSDxD�HV ³6HJXQGRV�VDOYDQ�YLGDV��£OiYHVH�ODV�PDQRV�´ 

 

(Q�HO�DxR��������OD�2UJDQL]DFLyQ 0XQGLDO GH�OD�6DOXG��206��ODQ]y�OD�

FDPSDxD�³6DOYD�9LGDV��/iYDWH� ODV 0DQRV´�� OD�FXDO�VH�FHOHEUD� �HO���

GH�PD\R�GH�FDGD�DxR� 

(O�REMHWLYR�SULQFLSDO�GH�OD�FDPSDxD�GHO�'tD�0XQGLDO�GH�OD�+LJLHQH�GH�

ODV� 0DQRV� HV� UHFRQRFHU� TXH� OD� KLJLHQH� GH� PDQRV� HV� XQD� GH� ODV�

DFFLRQHV� PiV� HIHFWLYDV� TXH� VH� SXHGH� WRPDU� SDUD� UHGXFLU� OD�

SURSDJDFLyQ� GH� SDWyJHQRV� \� SUHYHQLU� LQIHFFLRQHV�� LQFOXLGR� HO� YLUXV�

&29,'-���� 

/RV� WUDEDMDGRUHV�GH� OD�VDOXG�\� ORV�PLHPEURV�GH� OD�FRPXQLGDG��SRU�

LJXDO��SXHGHQ�GHVHPSHxDU�XQ�SDSHO�HQ� OD�SUHYHQFLyQ�GH� LQIHFFLRQHV�PHGLDQWH� OD�KLJLHQH�GH�PDQRV�HQ�

IRUPD�UHJXODU�\�IUHFXHQWH� 

/D� FDPSDxD� WDPELpQ� KDFH� XQ� OODPDGR� D� OD� DFFLyQ� D� ORV� UHVSRQVDEOHV� SROtWLFRV� \� D� � ORV� OtGHUHV� GH�

SUHYHQFLyQ�\�FRQWURO�GH� LQIHFFLRQHV�SDUD�FDSDFLWDU�DO�SHUVRQDO�GH�VDOXG��SDUD�SURSRUFLRQDU�HQWRUQRV�GH�

WUDEDMR�VHJXURV��� 

³$WHQFLyQ�\�VHUYLFLRV�GH�VDOXG�LQWHJUDOHV�\�HTXLWDWLYRV�SDUD�WRGRV´ 

(O�GtD�PXQGLDO�GH� OD�(QIHUPHGDG�GH�&KDJDV�VH�FHOHEUD�HO�GtD����GH�

DEULO�SDUD�FRQFLHQWL]DU�VREUH�HVWD�HQIHUPHGDG�GHVDWHQGLGD�� 

6H�FHOHEUy�SRU�SULPHUD�YH]�HO����GH�DEULO�GH�������WUDV�OD�DSUREDFLyQ�

\�HO�UHVSDOGR�UHFLELGR�SRU�OD�$VDPEOHD�0XQGLDO�GH�OD�6DOXG�HQ�OD�206�

HQ�PD\R�GH������ 

(O�GtD�0XQGLDO�GHO�&KDJDV�EXVFD�HVWH�DxR�GDU�YLVLELOLGDG�\�DWHQFLyQ�DO�

&KDJDV��\�HOHYDU�HO�QLYHO�GH�FRQFLHQFLD�HQ�WRGRV��VREUH�OD�LPSRUWDQFLD�

GH�PHMRUDU� OD� GHWHFFLyQ� SUHFR]�� ORJUDU� OD� DPSOLDFLyQ� GH� OD� FREHUWXUD�

GHO�GLDJQyVWLFR�\�HO�DFFHVR�HTXLWDWLYR�D�OD�DWHQFLyQ�FOtQLFD�SDUD�&KDJDV� 

KWWSV���ZZZ�SDKR�RUJ�HV�FDPSDQDV�GLD-PXQGLDO-HQIHUPHGDG-FKDJDV-���� 
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/DV�YDFXQDV�VRQ�XQ� LQVXPR�HVHQFLDO�HQ� OR�TXH�UHILHUH�D� OD�FDOLGDG�

GH� YLGD� GH� XQ� LQGLYLGXR� \� GH� XQD� SREODFLyQ� TXH� LPSDFWD� HQ� HO�

GHVDUUROOR� GH� OD� PLVPD�� 6H� DGPLQLVWUDQ� D� SHUVRQDV� VDQDV� SDUD�

HYLWDU� HQIHUPHGDGHV� \� SRU� HOOR� HV� QHFHVDULR� TXH� ODV� PLVPDV� QR�

FDXVHQ�� FRPR�PtQLPR��PiV� GDxRV� GH� ORV� TXH� SRGUtD� RFDVLRQDU� OD�

SURSLD� HQIHUPHGDG�� (O� EHQHILFLR� REWHQLGR� SRU� OD� YDFXQDFLyQ� GHEH�

VHU�PD\RU�DO� ULHVJR�GH�SUHVHQWDU�XQD�UHDFFLyQ�DGYHUVD�DVRFLDGD�D�

VX�DGPLQLVWUDFLyQ��3RU�HOOR�� WRGDV� ODV�YDFXQDV�GH�XVR�KXPDQR�VRQ�

VRPHWLGDV� D� SUXHEDV� ULJXURVDV� HQ� ODV� GLVWLQWDV� IDVHV� GH� VX�

GHVDUUROOR�WDQWR�SUHFOtQLFR�FRPR�HQ�ORV�HQVD\RV�FOtQLFRV�FRQWURODGRV�

�)DVHV���D�����\�VLJXHQ�VLHQGR�HYDOXDGDV�FRQ�UHJXODULGDG�FXDQGR�VH�HPSOHDQ�HQ�OD�YLGD�UHDO�FRQ�OD�

YLJLODQFLD�SRVW-FRPHUFLDOL]DFLyQ�R�)DVH����/DV�FRQVLGHUDFLRQHV�VREUH�OD�VHJXULGDG�GH�ODV�YDFXQDV�VH�

HYDO~DQ� FRQ� JUDQ� ULJRU� FLHQWtILFR� \� ODV� GHFLVLRQHV� VREUH� VX� DGPLQLVWUDFLyQ� D� OD� SREODFLyQ� GHEHQ�

EDVDUVH� HQ� XQ� FRQRFLPLHQWR� SUHFLVR� GHO� FRFLHQWH� ULHVJR� EHQHILFLR� GH� FDGD� YDFXQD�� 6H� UHDOL]D� XQ�

VHJXLPLHQWR� FRQVWDQWH� GH� OD� LQIRUPDFLyQ�� SURFHGHQWH� GH� GLYHUVDV� IXHQWHV�� FRQ� HO� ILQ� GH� GHWHFWDU�

LQGLFLRV� UHIHULGRV� D� OD� SUHVHQWDFLyQ� GH� HIHFWRV� DGYHUVRV� TXH� VH� GHQRPLQDQ� VXSXHVWDPHQWH�

UHODFLRQDGRV� D� OD� YDFXQDFLyQ� R� LQPXQL]DFLyQ� �(6$9,�� \� WDPELpQ� ORV� JUDYHV� \� UDURV� TXH� VRQ� ORV�

HIHFWRV�DGYHUVRV�HQ�VLWXDFLRQHV�HVSHFLDOHV��$(6,�� 

/DV� YDFXQDV�� FRPR� FXDOTXLHU� RWUR� SURGXFWR� ELROyJLFR� R� IDUPDFpXWLFR�� QR� HVWiQ� H[HQWDV� GH� LQGXFLU�

UHDFFLRQHV�DGYHUVDV��(Q�VX�JUDQ�PD\RUtD�HVWDV�UHDFFLRQHV�VRQ� OHYHV��ELHQ� WROHUDGDV�\�DFHSWDEOHV��

DXQTXH�HQ�UDUDV�RFDVLRQHV�SXHGHQ�SURGXFLUVH�HIHFWRV�GH�PD\RU�JUDYHGDG��'H�KHFKR��DOJXQDV�GH�ODV�

UHDFFLRQHV� DGYHUVDV� GH� ODV� YDFXQDV� VRQ� WDQ� LQIUHFXHQWHV� TXH� VyOR� GH� GHWHFWDQ� GHVSXpV� � TXH� XQ�

Q~PHUR�PX\�LPSRUWDQWH�GH�LQGLYLGXRV��FLHQWRV�GH�PLOHV�PLOORQHV��KD\DQ�UHFLELGR�OD�YDFXQD��3RU�HVR��

HV� GH� LQWHUpV� HO� VHJXLPLHQWR� GH� ORV� SRVLEOHV� HIHFWRV� DGYHUVRV� FXDQGR� ODV� YDFXQDV� HVWiQ� VLHQGR�

XWLOL]DGDV�PDVLYDPHQWH� 

/D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG�\�ODV�DXWRULGDGHV�GH�

VDOXG�GH�FDGD�SDtV��WUDEDMDQ�SDUD�JDUDQWL]DU�TXH�FDGD�SHUVRQD�HVWp�SURWHJLGD�SRU�YDFXQDV�VHJXUDV�\�

6(*85,'$'�'(�/$6�9$&81$6 

6XEFRPLVLyQ�GH�YDFXQRORJtD�–�$$0 

,QWHJUDQWHV��'DQLHOD�+R]ERU��2VFDU�7DERJD��3DEOR�%DOGL��ÈQJHO�&DWDOGL��*DEULHO�)DEULFLXV�� 
6LOYLD�*RQ]iOH]�$\DOD��,YiQ�0DUFLSDU��/DXUD�5LHUD 
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 HILFDFHV�� 3DUD� HOOR�� VH� HVWDEOHFHQ� VLVWHPDV� GH� VHJXULGDG� ULJXURVRV� HQ� OR� UHODWLYR� D� ODV� YDFXQDV� \�

DSOLFDQ�QRUPDV�LQWHUQDFLRQDOHV�\�SURSLDV�HVWULFWDV�SDUD�UHJODPHQWDUORV� 

6H�UHDOL]DQ�VHJXLPLHQWRV�FRQVWDQWHV�SDUD�JDUDQWL]DU�TXH�ODV�YDFXQDV�VHDQ�VHJXUDV��6H�WUDEDMD�SDUD�

GHWHFWDU�� LQYHVWLJDU�\�FRPXQLFDU�FXDOTXLHU�PRWLYR�GH�SUHRFXSDFLyQ�TXH�SXGLHUD�VXUJLU��1XHVWUR�SDtV�

FXHQWD� HQ� HO� QLYHO� FHQWUDO� QDFLRQDO� FRQ� XQD� &RPLVLyQ� 1DFLRQDO� GH� 6HJXULGDG� HQ� 9DFXQDV�

�&R1D6H9D��\�WDPELpQ�FRQ�FRPLVLRQHV�SURYLQFLDOHV�TXH�WLHQHQ�FRPR�REMHWLYR�GHWHFWDU�D�WUDYpV�GH�XQ�

VLVWHPD�GH�YLJLODQFLD�ORV�(6$9,V�\�UHDOL]DU�XQ�DGHFXDGR�DQiOLVLV�\�FODVLILFDFLyQ�GH�ORV�PLVPRV��D�ILQ�

GH�SRGHU�GRWDU�DO�3URJUDPD�GH�&RQWURO�GH�(QIHUPHGDGHV�,QPXQRSUHYHQLEOHV�GH�XQD�KHUUDPLHQWD�TXH�

JDUDQWLFH�OD�VHJXULGDG�GH�ODV�YDFXQDV�XWLOL]DGDV� 

 

9,*,/$1&,$�'(�6(*85,'$'�(1�9$&81$6�&2175$�/$�&29,'-�� 

&RPR� HQ� WRGDV� ODV� YDFXQDV�� ODV� YDFXQDV� SDUD� OD� SUHYHQFLyQ� GH� OD� &29,'-��� VH� YLJLODQ� GHVGH� HO�

FRPLHQ]R� GH� OD� FDPSDxD� GH� YDFXQDFLyQ�� ORV� SRVLEOHV� (6$9,V�� HVWR� HV� FXDOTXLHU� VLWXDFLyQ� QR�

HVSHUDGD� �VtQWRPD�VLJQR� GH� HQIHUPHGDG� QR� IDYRUDEOH� R� QR� LQWHQFLRQDGR�� KDOOD]JR� DQRUPDO� GH�

ODERUDWRULR��TXH�RFXUUH�SRVWHULRU�D�OD�YDFXQDFLyQ�\�TXH�QR�QHFHVDULDPHQWH�WLHQH�XQD�UHODFLyQ�FDXVDO�

FRQ�OD�YDFXQDFLyQ�R�FRQ�HO�SURGXFWR�ELROyJLFR� 

/RV�SULQFLSLRV�GH� OD�YLJLODQFLD�GH� ORV�(6$9,V�HVWiQ�FHQWUDGRV�HQ� ODV�SHUVRQDV�SDUD�JDUDQWtD�GH�VX�

VDOXG�\� OD�VHJXULGDG�GH�OD�SREODFLyQ��7LHQH�FRPR�ILQDOLGDG�OD�GHWHFFLyQ�RSRUWXQD�GH�ULHVJRV�SDUD� OR�

FXDO� UHTXLHUH� GH� LQIRUPDFLyQ� RSRUWXQD� \� GH� FDOLGDG�� PDQWHQLHQGR� OD� FRQILGHQFLDOLGDG�� ,QYROXFUD� OD�

SUiFWLFD�GH�XQ�HQIRTXH�VLVWpPLFR�FRQ�OD�FRRUGLQDFLyQ� LQWHU-SURJUDPiWLFD�H� LQWHULQVWLWXFLRQDO�FRQ�XQD�

ySWLPD�FRPXQLFDFLyQ�VRFLDO�GHO�ULHVJR� 

 

/D�YLJLODQFLD�GH�ORV�(6$9,V�VH�UHDOL]D�HQ�IRUPD� 

3DVLYD�� /D� QRWLILFDFLyQ� SRU� HO� SURIHVLRQDO� DFWXDQWH� DO� 6LVWHPD� ,QWHJUDGR� ,QIRUPiWLFR� GH� 6DOXG� GH�

$UJHQWLQD��6,,6$�� 

$FWLYD��6H�VHOHFFLRQDURQ�RFKR�+RVSLWDOHV�GH�DOWD�FRPSOHMLGDG�GLVWULEXLGRV�HQ� ODV�GLVWLQWDV� UHJLRQHV�

SDUD� OD� YLJLODQFLD� GH� ORV� $(6,V�� 6H� HVWDEOHFH� SUHYLDPHQWH� SDUD� FDGD� XQR� GH� HOORV�� SRU� HMHPSOR�

6LQGURPH�GH�*XLOODLQ�–�%DUUp��SDUD�HO�SHUtRGR�����–������VH�H[FOX\y�HO�DxR������SRU�OD�RFXUUHQFLD�

GH�FDVRV�GH�OD�&29,'-����� 

/RV�(6$9,V�VRQ�FODVLILFDGRV�SRU�VX�UHODFLyQ�FDXVDO�\�SRU�VX�JUDYHGDG� 

3RU�VX�UHODFLyQ�FDXVDO 
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 ��(YHQWR�FRLQFLGHQWH� �7LSR�����&XDQGR�HO�HYHQWR�GHILQLWLYDPHQWH�QR�HVWi� UHODFLRQDGR�FRQ� OD�YDFXQD�

�HQIHUPHGDG�SURGXFLGD�SRU�RWUD�HWLRORJtD�� 

��(YHQWR�UHODFLRQDGR�FRQ�OD�YDFXQD��7LSR���� 

–�(YHQWR�UHODFLRQDGR�FRQ�HO�SURFHVR�GH�PDQHMR�GH�ODV�YDFXQDV��HUURU�SURJUDPiWLFR���7LSR��D� 

–�(YHQWR�UHODFLRQDGR�FRQ�ORV�FRPSRQHQWHV�SURSLRV�GH�OD�YDFXQD��7LSR��E� 

-�(YHQWR�QR�FRQFOX\HQWH��7LSR�����&XDQGR�OD�HYLGHQFLD�GLVSRQLEOH�QR�SHUPLWH�GHWHUPLQDU�OD�HWLRORJtD� 

3RU�VX�JUDYHGDG 

��1R�JUDYH 

�� *UDYH�� WRGR� DTXHO� HYHQWR� TXH� GHULYD� HQ� KRVSLWDOL]DFLyQ� R� OD� SURORQJD�� UHVXOWD� HQ� GLVFDSDFLGDG�

VLJQLILFDWLYD�R�SHUVLVWHQWH��DQRPDOtD�FRQJpQLWD�R�IDOOHFLPLHQWR��/RV�HYHQWRV�JUDYHV�GHEHQ�QRWLILFDUVH�

GH�PDQHUD�REOLJDWRULD�DO�VLVWHPD�GH�YLJLODQFLD�HQ�IRUPD�LQPHGLDWD��/D�FDXVDOLGDG�HQWUH�HO�HYHQWR�\�OD�

YDFXQDFLyQ�VH�GHWHUPLQDUi�PHGLDQWH�OD�LQYHVWLJDFLyQ�GHO�FDVR� 

 

$�FRQWLQXDFLyQ�VH�HVTXHPDWL]D�HO��SURFHGLPLHQWR�SDUD�OD�YLJLODQFLD�GH�ORV�(6$9,V 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)LJXUD����3URFHGLPLHQWR�SDUD�OD�YLJLODQFLD�GH�ORV�(6$9,V���0DQXDO�SDUD�OD�YLJLODQFLD�GH�HYHQWRV�

VXSXHVWDPHQWH�DVRFLDGRV�D�OD�YDFXQDFLyQ�H�LQPXQL]DFLyQ��(6$9,�SDUD�ODV�$PpULFDV��236������� 
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 /RV�$(6,V�D�FRQVLGHUDU�VRQ�ORV�VLJXLHQWHV� 

(QIHUPHGDG�DXPHQWDGD�SRU�OD�YDFXQD��(QKDQFHPHQW�GLVHDVH�IROORZLQJ�LPPXQL]DWLRQ�� 

6tQGURPH�LQIODPDWRULR�PXOWLVLVWpPLFR� 

(YHQWRV�UHVSLUDWRULRV��GLVWUpV�UHVSLUDWRULR 

(YHQWRV� FDUGtDFRV�� LQVXILFLHQFLD� FDUGtDFD� DJXGD�� PLRFDUGLRSDWtD�� DUULWPLDV�� HQIHUPHGDG� FRURQDULD��

PLRFDUGLWLV�� 

,QMXULD�UHQDO�DJXGD 

,QMXULD�KHSiWLFD�DJXGD� 

(YHQWRV�QHXUROyJLFRV��6tQGURPH�GH�*XLOODLQ-%DUUp��HQFHIDORSDWtD��HQFHIDORPLHOLWLV�DJXGD�GLVHPLQDGD��

PLHOLWLV�WUDQVYHUVD��DQRVPLD�\�DJHXVLD��FRQYXOVLRQHV��PHQLQJRHQFHIDOLWLV� 

+HPDWROyJLFRV��WURPERHPEROLVPR��WURPERFLWRSHQLD��YDVFXOLWLV� 

(YHQWRV�RVWHRPXVFXODUHV��DUWULWLV�DVpSWLFD�DJXGD� 

'HUPDWROyJLFRV��(ULWHPD�PXOWLIRUPH��HULWHPD�SpUQHR� 

$QDILOD[LD 

 

/DV�GHILQLFLRQHV�GH�FDVR�GH�(6$9,�$(6,�XWLOL]DGDV�VRQ�ODV�GH�OD�&RODERUDFLyQ�%ULJKWRQ 

(Q�QXHVWUR� SDtV� ODV� UHFRPHQGDFLRQHV� SDUD� OD� HYDOXDFLyQ� GH� ODV� SHUVRQDV� YDFXQDGDV� TXH� UHILHUDQ�

VtQWRPDV�SRVWHULRUHV�D�OD�YDFXQDFLyQ�VRQ� 

5HDOL]DU�XQD�HYDOXDFLyQ�FOtQLFD�FRPSOHWD� 

1RWLILFDU�HO�FDVR�FRPR�(6$9,�D�WUDYpV�GH�OD�SODWDIRUPD�6,,6$��,QVWUXFWLYR�GH�QRWLILFDFLyQ�HQ��KWWSV���

ZZZ�DUJHQWLQD�JRE�DU�FRURQDYLUXV�YDFXQD�HTXLSRV-VDOXG�VHJXULGDG�� 

$QWH�OD�GHWHFFLyQ�GH�ORV�VtQWRPDV�FRPR�ILHEUH��FHIDOHD�R�PDQLIHVWDFLRQHV�SVHXGRJULSDOHV�GH�LQLFLR�HQ�

ODV����KRUDV�SRVW�YDFXQDFLyQ��VH�UHFRPLHQGD�LQGLFDU�WUDWDPLHQWR�VLQWRPiWLFR�FRQ�$,1(�SDUDFHWDPRO�

FRQ�UHSRVR�GRPLFLOLDULR�\�DLVODPLHQWR� 

6L�SHUVLVWHQ�ORV�VtQWRPDV�SRU�PiV�GH����KRUDV�VH�UHFRPLHQGD�QXHYD�FRQVXOWD�\�FRQVLGHUDU�VX�HVWXGLR�

VL�FRUUHVSRQGH�D�OD�GHILQLFLyQ�GH�FDVR�VRVSHFKRVR�GH�&29,'-��� 

'HVGH�HO�LQLFLR�GH�OD�&DPSDxD�1DFLRQDO�GH�9DFXQDFLyQ�FRQWUD�&29,'-���VH�KDQ�QRWLILFDGR��KDVWD�HO�

��GH�DEULO�GH�������DO�6,,6$����������������(6$9,V�SRVWHULRUHV�D�OD�YDFXQDFLyQ�WUDV�OD�DSOLFDFLyQ�GH�

����������GRVLV� �6SXWQLN�9������������&RYLVKLHOG05���������\�6LQRSKDUP������������$VWUD]HQHFD�

��������� UHSRUWDGDV� HQ� HO� 5HJLVWUR� )HGHUDO� GH� 9DFXQDFLyQ� 1RPLQDOL]DGR� �1R0L9DF�� UHJLVWUDGDV�

KDVWD�OD�IHFKD�VHxDODGD� 
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Èʔʇʃ�,ʐʈʑʔʏʃʖʋʘʃ 

 /DV� ��� MXULVGLFFLRQHV� GHO� SDtV� KDQ� QRWLILFDGR� (6$9,� DO� 6,,6$�� 'H� ORV� HYHQWRV� QRWLILFDGRV�� HO� ����

���������IXHURQ�OHYHV�\�PRGHUDGRV������HYHQWRV���������IXHURQ�KRVSLWDOL]DGRV�SDUD�WUDWDPLHQWR��/D�

LQIRUPDFLyQ�GHWDOODGD�VH�SXHGH�HQFRQWUDU�HQ�HO���R�,QIRUPH�GH�9LJLODQFLD�GH�6HJXULGDG�HQ�9DFXQDV�

KWWSV���EDQFRV�VDOXG�JRE�DU�UHFXUVR�XQGHFLPRLQIRUPH-GH-VHJXULGDG-HQ-YDFXQDV 

 

6REUH� ORV� HYHQWRV� GH� WURPERVLV� FRQ� WURPERFLWRSHQLD� \� OD� YDFXQD� FRQWUD� OD� &29,'-���

SURGXFLGD�SRU�HO�ODERUDWRULR�$VWUD=HQHFD�&RYLVKLHOG05� 

5HFLHQWHPHQWH�VH�GHWHFWDURQ�FDVRV�GH�WURPERVLV�GHVSXpV�GH�OD�YDFXQDFLyQ�FRQ�OD�YDFXQD�FRQWUD�OD�

&29,'-���GH�$VWUD=HQHFD��(VWR�FDVRV�\�VX�DVRFLDFLyQ�FRQ�OD�YDFXQDFLyQ�IXH�DQDOL]DGD�SRU�ORV�HQWHV�

UHJXODGRUHV� GH� (XURSD� �(0$��� GHO� 5HLQR� 8QLGR� �0+5$�� \� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG�

�*UXSR�$VHVRU�*OREDO�SDUD�OD�6HJXULGDG�GH�ODV�9DFXQDV��*$9&6��TXLHQHV�DILUPDURQ�TXH�ORV�HYHQWRV�

GH� WURPERVLV� FRQ� WURPERFLWRSHQLD� SRVWHULRU� D� OD� DSOLFDFLyQ� GH� OD� YDFXQD� FRQWUD� OD� &29,'-���

SURGXFLGD�SRU�HO�ODERUDWRULR�$VWUD=HQHFD�PX\�UDUDPHQWH�SXHGHQ�SUHVHQWDUVH��$OJXQRV�GH�ORV�FDVRV�

GHWHFWDGRV�SUHVHQWDURQ�GDWRV�GH� ODERUDWRULR� VXJHVWLYRV�GH� FRDJXODFLyQ� LQWUDYDVFXODU� GLVHPLQDGD�\�

HQ�RWURV�HQ�ORV�TXH�VH�HYLGHQFLy�SODTXHWRSHQLD�VH�LGHQWLILFy�XQ�PHFDQLVPR�LQPXQROyJLFR�VLPLODU�DO�GH�

OD�WURPERFLWRSHQLD�LQGXFLGD�SRU�KHSDULQD��OODPDGR�7URPERFLWRSHQLD�,QPXQH�7URPEyWLFD�,QGXFLGD�SRU�

9DFXQD� �YDFFLQH-LQGXFHG� LPPXQH� WKURPERWLF� WKURPERF\WRSHQLF�� 9,77��� 6H� KD� SXEOLFDGR� �KWWSV���

ZZZ�QHMP�RUJ�GRL�IXOO���������1(-0RD���������TXH�FRQ�HO�XVR�GH�HVWD�YDFXQD�SXHGH�UHVXOWDU�HQ�HO�

UDUR� GHVDUUROOR� GH� WURPERFLWRSHQLD� WURPEyWLFD� LQPXQH� PHGLDGR� SRU� DQWLFXHUSRV� DFWLYDGRUHV� GH�

SODTXHWDV�FRQWUD�3)���TXH�VLPXOD�FOtQLFDPHQWH�OD�WURPERFLWRSHQLD�DXWRLQPXQH�LQGXFLGD�SRU�KHSDULQD� 

 

&RQ� EDVH� HQ� ORV� GDWRV� KDVWD� DKRUD� UHFRSLODGRV� VREUH� XQD� EDVH� GH� PLOORQHV� GH� YDFXQDV� GH�

$VWUD=HQHFD�DSOLFDGDV��HO�&RPLWp�*$&96�DILUPD�TXH�ORV�HYHQWRV�EDMR�HYDOXDFLyQ�VRQ�PX\�UDURV��FRQ�

FLIUDV�EDMDV��/D�IDUPDFRYLJLODQFLD�VLQ�HPEDUJR�FRQWLQXDUi��FRPR�VH�UHDOL]D�GHVGH�HO�FRPLHQ]R�GH�OD�

FDPSDxD�GH�YDFXQDFLyQ�FRQWUD�OD�&29,'-��� 

(Q�$UJHQWLQD�\�SRVW�DSOLFDFLyQ�GH�����������GRVLV�GH�YDFXQD�$VWUD=HQHFD�\�&RYLVKLHOG05�QR�VH�KDQ�

LGHQWLILFDGR�HYHQWRV�GH�HVWDV�FDUDFWHUtVWLFDV�VHJ~Q�GHILQLFLyQ�GHO�JUXSR�&RODERUDFLyQ�%ULJKWRQ� 

/RV�GDWRV�KDVWD�DKRUD� UHFRSLODGRV�PXHVWUDQ�TXH� ODV� YDFXQDV� FRQWUD� OD�&29,'-���DFWXDOPHQWH�HQ�

XVR��KDQ�GHPRVWUDGR�XQ�VDWLVIDFWRULR�SHUILO�GH�VHJXULGDG� 
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���GH�DJRVWR�-����GH�QRYLHPEUH�GH����� 
 

,QIRUPDFLyQ�FRPSOHWD��ZZZ�DDP�RUJ�DU 
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�9�&$0$<$� 

2UJDQL]DGR�SRU�OD�'LYLVLyQ�GH�0LFURELRORJtD�$JUtFROD�\�$PELHQWDO��',0$\$� 
 

���-����GH�VHSWLHPEUH�GH����� 
 

,QIRUPDFLyQ�SiJLQD�ZHE��KWWSV���FRQJUHVRV�XQOS�HGX�DU�FDPD\D����� 
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,QIRUPHV��ZZZ�DDP�RUJ�DU 
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2UJDQL]DGDV�SRU�OD�6XEFRPLVLyQ�GH�0LFURELRORJtD�&HOXODU�\�0ROHFXODU 

 
���–����GH�RFWXEUH�GH����� 
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2UJDQL]DGDV�SRU�OD�6RFLHGDG�$UJHQWLQD�GH�9LURORJtD�–�6$9�–�$$0 

 
����–����GH�QRYLHPEUH�–����GH�GLFLHPEUH�GH����� 

 
,QIRUPDFLyQ�SiJLQD�ZHE��KWWS���FDY�����YLURDUJ�FRP� 
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6(&&,Ï1�(7,02/Ï*,&$ 

 

 

)LFKD�PLFURELROyJLFD��KDVWD������FDUDFWHUHV�FRQ�HVSDFLR�\�GRV�

LPiJHQHV�GHO�PLFURRUJDQLVPR�D�GHVFULELU��+DVWD�GRV�FLWDV� 

0L�FLHQWtILFR�IDYRULWR��KDVWD������FDUDFWHUHV�FRQ�HVSDFLR�\�XQD�

IRWR� R� ����� FDUDFWHUHV� FRQ� HVSDFLR� \� GRV� IRWRV�� 5HFDOFDU� FRQ�

QHJULWD� OR� TXH� D� VX� SDUHFHU� VH� PHUH]FD� HQIDWL]DU�� (Q� HVWD�

VHFFLyQ� VH� SRGUi� FRQWDU� OD� YLGD� GH� FLHQWtILFRV� KLVWyULFRV� R�

FRQWHPSRUiQHRV� TXH� KD\DQ� PDUFDGR� OD� KLVWRULD� GH� OD�

PLFURELRORJtD�\�TXH�8GV��FRPR�VRFLRV�TXLHUDQ�KRQUDU��+DVWD���

FLWDV� 

1RWD�WpFQLFD��pVWD��HV�XQ�DUWtFXOR�GH�GLIXVLyQ�FLHQWtILFD�\�SXHGH�

WHQHU� KDVWD� ������� FDUDFWHUHV� FRQ� HVSDFLR�� XQ� JUiILFR�� XQD�

WDEOD�\�XQD�ILJXUD��+DVWD����FLWDV� 

7RGDV� ODV� FLWDV� ELEOLRJUiILFDV�� GHEHUiQ� VHJXLU� HO�

IRUPDWR�GH�OD�5$0 

�ĂŵƉǇůŽďĂĐƚĞƌ�;DĂƌşĂ�/͘�'͘�&ĞƌŶĄŶĚĞǌͿ 

WĂůĂďƌĂ� ƋƵĞ� ƉƌŽǀŝĞŶĞ� ĚĞů� ŐƌŝĞŐŽ� ŬĂŵƉǇůŽƐ� ;ĐƵƌǀŽͿ� Ǉ� ďĂŬƚƌŽŶ�
;ďĂĐŝůŽͿ͘�^ŽŶ�ďĂĐŝůŽƐ�ŐƌĂŵ-ŶĞŐĂƟǀŽƐ�ĐƵƌǀŽƐ�Ž�ĞŶ�ĨŽƌŵĂ�ĚĞ�ĞƐƉŝƌĂů͕�
ĂĞƌŽďŝŽƐͬĂŶĂĞƌŽďŝŽƐ͕� ŵſǀŝůĞƐ� ƉŽƌ� ůĂ� ƉƌĞƐĞŶĐŝĂ� ĚĞ� ƵŶ� ƐŽůŽ� ŇĂŐĞůŽ�
ĞŶ� ƵŶŽ� Ž� ĂŵďŽƐ� ƉŽůŽƐ͖� ƉƌŽĚƵĐƚŽƌĞƐ� ĚĞ� ůĂ� ŵĂǇŽƌşĂ� ĚĞ� ůĂƐ�
ĞŶĨĞƌŵĞĚĂĚĞƐ� ĚŝĂƌƌĞŝĐĂƐ� ĂƐŽĐŝĂĚĂƐ� Ă� ůŽƐ� ĂůŝŵĞŶƚŽƐ� ĂůƌĞĚĞĚŽƌ� ĚĞů�
ŵƵŶĚŽ͘� 
>Ă� ĞŶĨĞƌŵĞĚĂĚ� ĐĂƵƐĂĚĂ� ƉŽƌ��ĂŵƉǇůŽďĂĐƚĞƌ� ƐƉƉ͘� ĨƵĞ� ĚĞƐĐƌŝƚĂ� ƉŽƌ�
ƉƌŝŵĞƌĂ� ǀĞǌ� ƉŽƌ� dŚĞŽĚŽƌ� �ƐĐŚĞƌŝĐŚ� ĞŶ� Ğů� ĂŹŽ� ϭϴϴϲ͕� ƉĞƌŽ� ŶŽ� ĨƵĞ�
ĂŝƐůĂĚŽ� � ĐŽŶ� ĠǆŝƚŽ� ĚĞ�ŵƵĞƐƚƌĂƐ� ĚĞ�ŵĂƚĞƌŝĂ� ĨĞĐĂů� ĚĞ� ůŽƐ� ŚƵŵĂŶŽƐ�
ŚĂƐƚĂ� Ğů� ĂŹŽ� ϭϵϳϮ͘� �ƵƌĂŶƚĞ� ŵƵĐŚŽƐ� ĂŹŽƐ͕� ĨƵĞƌŽŶ� ĐůĂƐŝĮĐĂĚŽƐ�
ĚĞŶƚƌŽ� ĚĞů� ŐƌƵƉŽ� ĚĞ� ůŽƐ� ǀŝďƌŝŽƐ͕� ŚĂƐƚĂ� ƋƵĞ� ^ĞďĂůĚ� Ǉ� sĠƌŽŶ�

ƉƌŽƉƵƐŝĞƌŽŶ�Ğů�ŐĠŶĞƌŽ��ĂŵƉǇůŽďĂĐƚĞƌ�ĞŶ�Ğů�ĂŹŽ�ϭϵϲϯ�ĚĞďŝĚŽ�Ă�ƐƵ�ŵŽƌĨŽůŽŐşĂ�ĐĂƌĂĐƚĞƌşƐƟĐĂ�ƋƵĞ�ĚŝĮĞƌĞ�ĚĞ�
ůŽƐ�ĐůĄƐŝĐŽƐ�ǀŝďƌŝŽƐ͘�>Ă�ĞŶĨĞƌŵĞĚĂĚ�ƐĞ�ĐĂƌĂĐƚĞƌŝǌĂ�ƉŽƌ�ƵŶĂ�ĚŝĂƌƌĞĂ�ĂĐƵŽƐĂ�Ž�ŝŶŇĂŵĂƚŽƌŝĂ�ĐŽŶ�ĮĞďƌĞ�Ǉ�ĚŽůŽƌ�
ĂďĚŽŵŝŶĂů͘� �͘� ĐŽůŝ� Ǉ� �͘� ũĞũƵŶŝ� ƐŽŶ� ůĂƐ� ĞƐƉĞĐŝĞƐ� ƋƵĞ� ĐŽŶ� ŵĂǇŽƌ� ĨƌĞĐƵĞŶĐŝĂ� ĐĂƵƐĂŶ� ŐĂƐƚƌŽĞŶƚĞƌŝƟƐ�
;ĐĂŵƉŝůŽďĂĐƚĞƌŝŽƐŝƐͿ�ĞŶ�ŚƵŵĂŶŽƐ͘ 
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1XFOHRSROLHGURYLUXV�GH�5DFKLSOXVLD�QX 

/D�IDPLOLD�%DFXORYLULGDH�FRPSUHQGH�YLUXV�TXH� LQIHFWDQ�

LQVHFWRV�� HQ� HVSHFLDO� OHSLGySWHURV�� 3RVHHQ� $'1�

ELFDWHQDULR� FLUFXODU� ���-���� NE��� FRQWHQLGR� HQ�

QXFOHRFiSVLGHV�HQ�IRUPD�GH�EDVWyQ��GH�DKt�HO�QRPEUH�

HQ� ODWtQ� GH� OD� IDPLOLD�� UHFXELHUWDV� SRU� HQYROWXUD�

OLSRSURWHLFD�� $� VX� YH]�� HVWRV� YLULRQHV� VH� RFOX\HQ� HQ�

XQD� PDWUL]� SURWHLFD� IRUPDQGR� FXHUSRV� GH� RFOXVLyQ�

�2%V��SRU�VXV�VLJODV�HQ� LQJOpV���TXH�HQ�HO�FDVR�GH�ORV�

QXFOHRSROLHGURYLUXV� �139V��� WLHQHQ� IRUPD� SROLpGULFD� \�

VH� SURGXFHQ� HQ� HO� Q~FOHR� GH� ODV� FpOXODV� GHO�

KRVSHGDQWH�� /RV� 2%V� VH� GLVSHUVDQ� HQ� HO� DPELHQWH�

FXDQGR� HO� LQVHFWR� PXHUH� \� VH� GHVLQWHJUD�� $O� VHU�

LQJHULGRV� MXQWR� FRQ� OD� FRPLGD� SRU�XQD� ODUYD�VDQD�� ORV�

2%V� VH� GLVXHOYHQ� HQ� HO� PHGLR� DOFDOLQR� GHO� LQWHVWLQR��

OLEHUDQGR�D�ORV�YLULRQHV�H�LQLFLDQGR�HO�FLFOR�GH�LQIHFFLyQ��

/RV� EDFXORYLUXV� FRPHQ]DURQ� D� VHU� HVWXGLDGRV� SRU�

RFDVLRQDU�HQIHUPHGDG�HQ�ODV�FUtDV�GHO�JXVDQR�GH�VHGD�

�%RPE\[�PRUL���FRQ�HO�WLHPSR��VH�HYLGHQFLy�VX�XWLOLGDG�

SDUD�HO�FRQWURO�GH�SODJDV�DJUtFRODV�\� IRUHVWDOHV��(VWRV�

YLUXV� VRQ� HVSHFtILFRV� �HQ� VX� JUDQ�PD\RUtD�� H� LQRFXRV�

SDUD� HO� KRPEUH�� GHPiV� DQLPDOHV� R� SODQWDV�� SRU� OR�

WDQWR�� QR� DIHFWDQ� D� RWURV� HQHPLJRV� QDWXUDOHV� GH� ODV�

SODJDV� \� QR� DIHFWDQ� QHJDWLYDPHQWH� DO� PHGLR�� /D�

E~VTXHGD��FDUDFWHUL]DFLyQ�\�HYDOXDFLyQ�GH� OD� OHWDOLGDG�

GH� DLVODPLHQWRV� EDFXORYLUDOHV� HV� IXQGDPHQWDO� SDUD� HO�

GHVDUUROOR�GH�QXHYRV�ELRLQVHFWLFLGDV�� 

/D�³RUXJD�PHGLGRUD´��5DFKLSOXVLD�QX��HV�XQ�OHSLGySWHUR�

SROtIDJR� VXGDPHULFDQR�� (Q� $UJHQWLQD�� DWDFD� VRMD��

JLUDVRO��DOIDOID�\�YDULRV�FXOWLYRV�KRUWtFRODV�GHVGH�HO�VXU�

GH� %XHQRV� $LUHV� KDVWD� HO� QRUWH� GHO� SDtV�� $� SDUWLU� GH�

HMHPSODUHV� GH�5�� QX�QDWXUDOPHQWH� LQIHFWDGRV�� VH� KDQ�

GHVFULSWR�GRV�DLVODPLHQWRV�GH�139V�PX\�SDWRJpQLFRV�

SDUD� HVWD� HVSHFLH�� 8QR� GH� HOORV� UHVXOWy� VHU� XQD�

YDULDQWH� GH� $XWRJUDSKD� FDOLIRUQLFD� PXOWLSOH�

QXFOHRSRO\KHGURYLUXV� �$F0139�� �����PLHPEUR� WLSR�GHO�

JpQHUR�$OSKDEDFXORYLUXV�\�XQR�GH�ORV�SRFRV�HMHPSORV�

GH� EDFXORYLUXV� JHQHUDOLVWD� �FRQ� XQ� DPSOLR� UDQJR� GH�

KRVSHGDQWHV��� (O� RWUR� FRUUHVSRQGH� D� XQD� HVSHFLH�

QXHYD��HVSHFtILFD�GH�5��QX��SDUD� OD�TXH�VH�SURSXVR�HO�

QRPEUH� 5DFKLSOXVLD� QX� QXFOHRSRO\KHGURYLUXV�

�5DQX139�� ��������&RQWUDULDPHQWH�DO�$F0139��GRQGH�

YDULDV�QXFOHRFiSVLGHV�HVWiQ�URGHDGDV�SRU�XQD�PLVPD�

HQYROWXUD��139�P~OWLSOH���HO�5DQX139�SRVHH�XQD�~QLFD�

QXFOHRFiSVLGH� SRU� HQYROWXUD� �139� VLPSOH��� $GHPiV��

PLHQWUDV� ORV� 2%V� GHO� $F0139� VRQ� F~ELFRV�� ORV� GHO�

5DQX139�VRQ�WHWUDpGULFRV�� OR�TXH�ORV�KDFH�IiFLOPHQWH�

GLIHUHQFLDEOHV� D~Q� HQ� PLFURVFRSLR� ySWLFR�� $� QLYHO�

JHQpWLFR�� HO� 5DQX139� HV� SUy[LPR� GH� RWURV� 139V�

VLPSOHV� GHO� JpQHUR� $OSKDEDFXORYLUXV� TXH� LQIHFWDQ� D�

OHSLGySWHURV� GH� OD� VXEIDPLOLD� 3OXVLLQDH� ������� 6X�

JHQRPD�KD�VLGR�VHFXHQFLDGR�HQ�VX�WRWDOLGDG����� 

(O� 5DQX139� PXHVWUD� XQD� DOWD� FDSDFLGDG� LQVHFWLFLGD�

VREUH� 5�� QX� HQ� ELRHQVD\RV� GH� ODERUDWRULR�� FRQ� XQD�

EDMD� GRVLV� OHWDO� PHGLD� HQ� ODUYDV� QHRQDWDV� ����� 2%V�

-RHO�'HPLiQ�$UQHRGR�/DURFKHWWH 

,QVWLWXWR�GH�0LFURELRORJtD�\�=RRORJtD�$JUtFROD��,0\=$��–�,17$��� ,QVWLWXWR�GH�$JURELRWHFQRORJtD�\�%LRORJtD�
0ROHFXODU��,$%L0R��–�&21,&(7�–�,17$�(-PDLO��DUQHRGR�MRHO#LQWD�JRE�DU 
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1XFOHRSROLHGURYLUXV�GH�5DFKLSOXVLD�QX 

LQGLYLGXR�� \� XQ� WLHPSR� OHWDO� GH� �� D� �� GtDV� SRVW-

LQRFXODFLyQ� ����� 6H� REVHUYD� OLFXHIDFFLyQ� GH� ORV�

FDGiYHUHV��FRPR�HQ� OD�PD\RUtD�GH� ODV� LQIHFFLRQHV�SRU�

EDFXORYLUXV�� 6H� FRPSDUy� OD� SDWRJpQHVLV� RFDVLRQDGD�

SRU� HO� QXHYR� YLUXV� HVSHFtILFR� 5DQX139� YHUVXV� HO�

JHQHUDOLVWD�$F0139�HQ�ODUYDV�GH�5��QX��\�VH�FRQVWDWy�

TXH� HO� $F0139�PDWD� D� ODV� ODUYDV� LQIHFWDGDV� FDVL� XQ�

GtD� PiV� UiSLGR� TXH� HO� 5DQX139� ����� $PERV� LQIHFWDQ�

SULQFLSDOPHQWH� ORV� FXHUSRV� JUDVRV�� OD� HSLGHUPLV� \� OD�

PDWUL]�WUDTXHDO��$O�VHU�VXPLQLVWUDGRV�HQ�IRUPD�FRQMXQWD��

FRLQIHFWDQ�ORV�PLVPRV�WHMLGRV�HQ�HO�KRVSHGDQWH��QR�DVt�

ODV�PLVPDV�FpOXODV�� SRVLEOHPHQWH�GHELGR� DO� IHQyPHQR�

GH� H[FOXVLyQ� SRU� VXSHULQIHFFLyQ� ����� /D� FRLQRFXODFLyQ�

VLPXOWiQHD�UHVXOWD�HQ�XQD�PD\RU�SURSRUFLyQ�GH�FpOXODV�

LQIHFWDGDV� SRU� $F0139�� (Q� LQRFXODFLRQHV� VXFHVLYDV�

�VHSDUDGDV� SRU� ��� K��� HQ� FDPELR�� HO� SULPHU� YLUXV�

VXPLQLVWUDGR�SUHYDOHFH�VREUH�HO�VHJXQGR������6L�ELHQ�HO�

$F0139� SDUHFH� WHQHU� XQD� PHMRU� SHUIRUPDQFH� FRQWUD�

5�� QX�� ORV� GRV� YLUXV� SUHVHQWDQ� XQ� EXHQ� SRWHQFLDO�

ELRLQVHFWLFLGD�� FRQ� XQ� HVSHFWUR� GH� HVSHFLHV� EODQFR�

GLVWLQWR� \� FDUDFWHUtVWLFDV� SURSLDV� TXH� ORV� KDFHQ�

FDQGLGDWRV� D� VHU� XWLOL]DGRV� MXQWRV� R� SRU� VHSDUDGR� HQ�

HVWUDWHJLDV�GH�FRQWURO�GH�SODJDV� 

 

%LEOLRJUDItD 

���'HFNHU-)UDQFR�&��7DLER�&%��'L�5LHQ]R�-$��$OIRQVR�

9��$UQHRGR�-'��&RPSDUDWLYH�SDWKRJHQHVLV�RI�JHQHUDOLVW�

$F0139� DQG� VSHFLILF� 5DQX139� LQ� ODUYDH� RI�

5DFKLSOXVLD� QX� �/HSLGRSWHUD�� 1RFWXLGDH�� IROORZLQJ�

VLQJOH� DQG� PL[HG� LQRFXODWLRQV�� -� (FRQ� (QWRPRO��

�������������-���� 

��� -DNXERZLF]� 9�� 7DLER� &%�� 6FLRFFR-&DS� $�� $UQHRGR�

-'�� %LRORJLFDO� DQG� PROHFXODU� FKDUDFWHUL]DWLRQ� RI�

5DFKLSOXVLD� QX� VLQJOH� QXFOHRSRO\KHGURYLUXV�� D�

SURPLVLQJ�ELRFRQWURO�DJHQW�DJDLQVW�WKH�6RXWK�$PHULFDQ�

VR\EHDQ� SHVW� 5DFKLSOXVLD� QX�� -� ,QYHUWHEU� 3DWKRO��

������������������ 

��� 5RGUtJXH]� 9$�� %HODLFK� 01�� 4XLQWDQD� *�� 6FLRFFR-

&DS�$��*KLULQJKHOOL�3'��,VRODWLRQ�DQG�FKDUDFWHUL]DWLRQ�RI�

D�1XFOHRSRO\KHGURYLUXV� IURP�5DFKLSOXVLD�QX� �*XHQpH��

�/HSLGRSWHUD�� 1RFWXLGDH��� ,QW� -� 9LURO� 0RO� %LRO�� ��������

��–��� 

���7UHQWLQ�/%��6DQWRV�(5��2OLYHLUD�-U�$*��6RVD-*yPH]�

'5�� 5LEHLUR� %0�� $UGLVVRQ-$UD~MR� '03�� 7KH� FRPSOHWH�

JHQRPH� RI� 5DFKLSOXVLD� QX� QXFOHRSRO\KHGURYLUXV�

�5DQX139��DQG�WKH�LGHQWLILFDWLRQ�RI�D�EDFXORYLUDO�&3'-

SKRWRO\DVH�KRPRORJ��9LURORJ\�������������-��� 
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1XFOHRSROLHGURYLUXV�GH�5DFKLSOXVLD�QX 

$��0LFURIRWRJUDItD� HOHFWUyQLFD� GH� EDUULGR� GH� SXULILFDFLyQ� GH� FXHUSRV� GH� RFOXVLyQ� GH� 5DQX139�� FRQ� VX�

FDUDFWHUtVWLFD�IRUPD�SLUDPLGDO��WHWUDpGULFD�� 

%��0LFURIRWRJUDItD�HOHFWUyQLFD�GH�WUDQVPLVLyQ�GH�FRUWH�XOWUDILQR�GH�ODUYD�LQIHFWDGD�FRQ�5DQX139��VH�

REVHUYDQ�FXHUSRV�GH�RFOXVLyQ�FRQWHQLHQGR�QXFOHRFiSVLGHV�HQ�VHFFLyQ� ORQJLWXGLQDO� �IOHFKD��R� WUDQVYHUVDO�

�SXQWD�GH�IOHFKD�� 
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&RQ� IUHFXHQFLD� HQ� HVWDV� SiJLQDV� KHPRV� FRPHQWDGR� ORV�

FXULRVRV�DSHODWLYRV�FRQ�ORV�TXH�VXHOHQ�GHQRPLQDUVH�D�ORV�

PLFURRUJDQLVPRV��'H�LJXDO�PRGR��GH�XQD�PDQHUD�X�RWUD��

WDPELpQ� KHPRV� FRQVDJUDGR� DOJXQDV� OtQHDV� D� FULWLFDU� \�

UHFRQRFHU� DO� PLVPR� WLHPSR� D� ORV� WD[yQRPRV� TXH� ORV�

EDXWL]DQ�� FX\DV� DFWLWXGHV� VRQ� D� YHFHV�� DOJR� FXULRVDV� \�

FDUHQWHV� GH� VXVWHQWR� DFDGpPLFR� �SRU� QR� GHFLU�

FDSULFKRVDV��� ,QGHSHQGLHQWHPHQWH� GH� OR� DQWRMDGL]R� TXH�

SXHGD� VHU� XQ� QRPEUH�� WUDV� pO� VXE\DFH� GH� PDQHUD�

LQGHIHFWLEOH�XQD�KLVWRULD� 

&RQ� ODV� HQIHUPHGDGHV� HQ� JHQHUDO� \� ODV� LQIHFFLRVDV� HQ�

SDUWLFXODU�� VXFHGH� DOJR� SDUHFLGR�� 0iV� DOOi� GHO� WpUPLQR�

PpGLFR�TXH�ODV�GHILQH��D�YHFHV�SRFR�FRPSUHQVLEOH��H[LVWH�

XQ� QRPEUH� YXOJDU� TXH� HQFLHUUD� VDELGXUtD� SRSXODU��

FUHHQFLDV�� OH\HQGDV� \� HUURUHV� TXH�� D� SHVDU� GH� WRGR��

SHUVLVWH� HQ� HO� WLHPSR�� 'H� LJXDO� PRGR�� QR� HV� UDUR�

HQFRQWUDU�GLIHUHQWHV�GHQRPLQDFLRQHV�SDUD�XQ�PLVPR�PDO��

(V� SRU� GHPiV� VDELGR� TXH� HO� LPDJLQDULR� SRSXODU� VH�

DOLPHQWD� GH� IDQWDVtDV� TXH� VXHOHQ� HQFHUUDU� UHODWRV�

LQWHUHVDQWHV�� (Q� HO� FDVR� GH� ODV� HQIHUPHGDGHV�

LQIHFFLRVDV�� HO� KHFKR� TXH� VH� SXHGDQ� FRQWDJLDU� HQWUH�

SHUVRQDV�� OH� DJUHJD� XQ� DGLWDPHQWR� QR� GHVSUHFLDEOH�

FXDQGR� VH� WUDWD� GH� FRPSUHQGHU� ODV� UD]RQHV� TXH�

RULJLQDURQ�OD�IRUPD�GH�PHQFLRQDUODV� 

(Q�PXFKRV�FDVRV��SDUD�GHQRPLQDU�D�XQD�HQIHUPHGDG�R�

XQ�PLFURRUJDQLVPR�VH�XVDQ�H[SUHVLRQHV�R�SDODEUDV�TXH�

ODV�GHILQHQ�SRU�VXV�FDUDFWHUtVWLFDV�SURSLDV��3RU�HMHPSOR��

HO� 6tQGURPH� GH� ,QPXQR� 'HILFLHQFLD� $GTXLULGD� HV� XQD�

GHQRPLQDFLyQ� H[SOtFLWD� \� HQFLHUUD� HQ� Vt� PLVPR�� OD�

GHVFULSFLyQ� GH� OD� SULQFLSDO� FDUDFWHUtVWLFD� GH� OD�

HQIHUPHGDG�� (Q� RWURV�� KDFHQ�PHQFLyQ� D� VX� GHVFXEULGRU�

VLQ� DKRQGDU� HQ� PD\RUHV� UDVJRV� GHVFULSWLYRV�� 0DO� GH�

&KDJDV-� 0D]]D� R� 6tQGURPH� GH� *XLOODLQ-%DUUp�� 1R�

REVWDQWH�� KD\� QRPEUHV� TXH� VRQ� XQ� GHFKDGR� GH�

RULJLQDOLGDG� \� TXH� QR� KDEODQ� GH� RWUD� FRVD� TXH� GH� XQ�

GHUURFKH� GH� FXOWXUD� TXH� REOLJD�� D� OD� PD\RUtD� GH� ORV�

PRUWDOHV��EXVFDU�D\XGD�SDUD�FRPSUHQGHU�VX�VHQWLGR� 

&RPR� OD� WHUPLQRORJtD� PpGLFD� VXHOH� VHU� XQ� SRFR� iULGD�

SDUD� OD� FRPSUHQVLyQ� JHQHUDO�� ORV� QRPEUHV� SRSXODUHV�

VXHOHQ�SUHGRPLQDU�VREUH�ORV�FLHQWtILFRV�\�VH�GLIXQGHQ�FRQ�

HO� SDVR� GHO� WLHPSR�� ,JXDOPHQWH�� GH� DFXHUGR� D� ODV�

GLIHUHQWHV� FXOWXUDV� \� FRQWH[WRV� VRFLDOHV�� XQD� PLVPD�

SDWRORJtD� VXHOH� OODPDUVH� GH� PDQHUD� GLIHUHQWH��

FRQVWLWX\HQGR�YHUGDGHURV�ORFDOLVPRV�PpGLFRV� 

3UREDEOHPHQWH� OD�HQIHUPHGDG�TXH�PiV�GHQRPLQDFLRQHV�

KD�WHQLGR�D�OR�ODUJR�GH�OD�KLVWRULD�HV�OD�VtILOLV��(O�OLVWDGR�HV�

YDVWR�H� LQWHUHVDQWH� \� VX� SDUWLFXODU� IRUPD�GH� WUDQVPLVLyQ�

KD� FRQVWLWXLGR� HO� GLVSDUDGRU� SDUD� WDQWRV� QRPEUHV�

GLVWLQWRV�� 0RUER� JDOOLFXV�� HO� YHQpUHR�� SXGHQGDJUD�� PDO�

JiOLFR�� PDO� IUDQFpV�� PDO� QDSROLWDQR�� HQIHUPHGDG� GH� ODV�

EXEDV�� S~D� GH� ORV� LQGLRV�� )UHQN� SRFNHQ�� JUDQGH� YpUROH��

DYDULRVLV�� O~HV�� VRQ� ORV� TXH� YLHQHQ� D� QXHVWUD� PHPRULD�

HQWUH� ORV� PiV� FLWDGRV� SRU� ORV� KLVWRULDGRUHV�� (Q� XQD�

HQWUHJD� DQWHULRU� KHPRV� KHFKR� UHIHUHQFLD� DO� HUJRWLVPR�

FRPR� �IXHJR� VDJUDGR��� �PDO� GH� ORV� DUGLHQWHV��� �IXHJR�

LQIHUQDO�� R� �IXHJR� GH� 6DQ� $QWRQLR�� \� DO� ERWXOLVPR� R�

DODQWLDVLV�FRPR�³PDO�GH�ODV�VDOVDV´�R�³HQIHUPHGDG�GH�ODV�

VDOFKLFKDV´� 

+ʋʕʖʑʔʋʃʕ�ʏʋʅʔʑʄʋʑʎ˖ʉʋʅʃʕ 

%2/(7,1�Q� ����  3iJLQD � ���  

/DG\�:LQGHUPHUH 
 

0DULR�/��9LODUy 
-HIH�GHO�6HUYLFLR�GH�0LFURELRORJtD�GHO�+RVSLWDO�3ULYDGR�&HQWUR�0pGLFR�GH�&yUGRED 
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/D�EOHQRUUDJLD�HV�FLWDGD� WDPELpQ�FRPR� ³SXUJDFLyQ´� �FRQ�

XQ� IXHUWH� FRQWHQLGR� PRUDO��� JRWD� PLOLWDU� �SRU� VX�

SUHYDOHQFLD� HQ� ORV� iPELWRV� FDVWUHQVHV��� OD� JRWD� GH� OD�

PDxDQD� R� OiJULPD� EODQFD� �HVWH� ~OWLPR� EDVWDQWH� SRpWLFR�

SRU� FLHUWR��� /D� WXEHUFXORVLV� IXH� WDPELpQ� OD� WLVLV�� SODJD�

EODQFD�� SUtQFLSH� GH� OD� PXHUWH� \� OD� HQIHUPHGDG� GH� ORV�

DUWLVWDV�� (O� 6,'$� FiQFHU� JD\�� SHVWH� URVD�� SHVWH� JD\� \��

KDVWD� HO� GHVFXEULPLHQWR� GH� VX� HWLRORJtD� \� IRUPD� GH�

WUDQVPLVLyQ�� HQ� ORV� iPELWRV� PpGLFRV� VH� OD� GHQRPLQy�

FRPR� *5,'�� JD\-UHODWHG� LQPXQH� GHILFLHQF\�� $� OD�

WXEHUFXORVLV�VH� OD�FLWD�FRPR�� WLVLV��FRQVXQFLyQ��KHWLTXH]��

KHFWLTXH]��HVFUyIXOD��PDO�GH�3RWW��WDEHV�PHVHQWpULFD��PDO�

GHO�UH\��SODJD�EODQFD�R�HQIHUPHGDG�GH�OD�ODQJXLGH]� 

(O� OLVWDGR� HV� HQRUPH� \� FDGD� QRPEUH� PiV� OODPDWLYR� \�

IROFOyULFR�TXH�RWUR��FXOHEULOOD��SDWD�GH�FDEUD��HQIHUPHGDG�

D]XO��SDVLyQ�FROpULFD��YHQJDQ]D�GH�0RFWH]XPD��DQJLQDV��

JULSH�SRUFLQD��HQIHUPHGDG�GH�2ULHQWH�0HGLR��HQIHUPHGDG�

GH�ORV�OHJLRQDULRV��VRODPHQWH�SRU�PHQFLRQDU�DOJXQDV�� 

(O�QRPEUH�GHILQLWLYR�GH�FXDOTXLHU�HQIHUPHGDG�KXPDQD�GH�

QXHYD� DSDULFLyQ� HV� DFXxDGR� SRU� OD� &ODVLILFDFLyQ�

,QWHUQDFLRQDO�GH�(QIHUPHGDGHV��&,(��TXH�GHSHQGH�GH�OD�

2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� �206��� (O� REMHWLYR�

EiVLFR� HV� XQLYHUVDOL]DU� HVH� WpUPLQR� SDUD� HYLWDU�

DPELJ�HGDGHV�D�OD�KRUD�GH�VX�LQWHUSUHWDFLyQ� 

(Q� SULQFLSLR�� HO� DSHODWLYR� YXOJDU� GH� XQD� HQIHUPHGDG�

SXHGH�SDUHFHU�DQHFGyWLFR�\D�TXH�HO�SHUVRQDO�GH�OD�VDOXG�

VXHOH�XWLOL]DU�VX�QRPEUH�FLHQWtILFR� 

6LQ�HPEDUJR�OD�206��QR�SLHQVD�OR�PLVPR��(O���GH�PD\R�

GH� ������ KD� LQYLWDGR� D� ORV� SURIHVLRQDOHV� GH� OD� VDOXG� D�

XWLOL]DU� XQ� QRPEUH� XQLYRFR� SDUD� FDGD� HQIHUPHGDG�� $O�

UHVSHFWR��KD�SXEOLFDGR�XQ�FRQMXQWR�GH�SUiFWLFDV�ySWLPDV�

SDUD� OD� GHQRPLQDFLyQ� GH� QXHYDV� HQIHUPHGDGHV�

LQIHFFLRVDV�KXPDQDV� 

$O� UHVSHFWR��HO�'U��.HLML�)XNXGD��6XEGLUHFWRU�*HQHUDO�GH�

6HJXULGDG�6DQLWDULD�GH�OD�206�GLFH� 

³$XQTXH�D�DOJXQRV�SXHGD�SDUHFHUOHV�XQD�FXHVWLyQ�WULYLDO��

OR�FLHUWR�HV�TXH�ORV�QRPEUHV�GH�HVDV�HQIHUPHGDGHV�VRQ�

LPSRUWDQWHV� SDUD� ODV� SHUVRQDV� GLUHFWDPHQWH� DIHFWDGDV��

+HPRV� SRGLGR� FRPSUREDU� TXH� DOJXQDV� GHVLJQDFLRQHV�

KDQ� SURYRFDGR� FLHUWR� UHFKD]R� FRQWUD� GHWHUPLQDGDV�

FRPXQLGDGHV� UHOLJLRVDV� R� pWQLFDV�� KDQ� GDGR� OXJDU� D�

UHVWULFFLRQHV� LQMXVWLILFDGDV� HQ� HO�PXQGR�GH� ORV� YLDMHV�� HO�

FRPHUFLR�\�ORV�LQWHUFDPELRV�\�KDQ�LPSXOVDGR�HO�VDFULILFLR�

LQQHFHVDULR� GH� DQLPDOHV� GHVWLQDGRV� D� OD� DOLPHQWDFLyQ��

7RGR� HVWR� SXHGH� WUDHU� FRQVLJR� JUDYHV� FRQVHFXHQFLDV�

SDUD� OD� YLGD� \� ORV� PHGLRV� GH� VXEVLVWHQFLD� GH� ODV�

SREODFLRQHV´� 

$XQTXH� GLFKDV� SUiFWLFDV� VH� DSOLFDQ� D� QXHYDV�

HQIHUPHGDGHV� LQIHFFLRVDV� GH� UHFLHQWH� DSDULFLyQ� \� QR�

QHFHVDULDPHQWH� D� H[SUHVLRQHV� TXH� \D� VH� XVDEDQ�

SUHYLDPHQWH� 

(Q�HVH�PDUFR�OHHPRV� 

³6HJ~Q�ODV�SUiFWLFDV�ySWLPDV�UHFRPHQGDGDV�SRU�OD�206��

HO� QRPEUH� GH� XQD� HQIHUPHGDG� GHEH� HVWDU� IRUPDGR� SRU�

WpUPLQRV�GHVFULSWLYRV�JHQpULFRV�EDVDGRV�HQ�ORV�VtQWRPDV�

TXH� OD� FDXVDQ� �SRU� HMHPSOR�� HQIHUPHGDG� UHVSLUDWRULD��

VtQGURPH� QHXUROyJLFR�� GLDUUHD� DFXRVD�� \� WpUPLQRV�

GHVFULSWLYRV� PiV� HVSHFtILFRV� VL� VH� GLVSRQH� GH�

LQIRUPDFLyQ� ILGHGLJQD� VREUH� HO� PRGR� HQ� TXH� VH�

PDQLILHVWD� OD� HQIHUPHGDG�� D� TXp� SREODFLyQ� DIHFWD�� VX�

JUDYHGDG� R� VX� HVWDFLRQDOLGDG� �SRU� HMHPSOR�� SURJUHVLYR��

MXYHQLO��JUDYH��LQYHUQDO���6L�VH�FRQRFH�HO�DJHQWH�SDWyJHQR�

TXH� FDXVD� OD� HQIHUPHGDG�� HVWH� WDPELpQ� GHEH� IRUPDU�

SDUWH�GH�VX�GHVLJQDFLyQ��SRU�HMHPSOR��FRURQDYLUXV��YLUXV�

GH�OD�JULSH��6DOPRQHOOD�´� 
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$O� PLVPR� WLHPSR�� VXJLHUH� TXH� FRQYLHQH� HYLWDU�

GHQRPLQDFLRQHV� TXH� KDFHQ� UHIHUHQFLD� D� OXJDUHV�

JHRJUiILFRV�� QRPEUHV� GH� SHUVRQDV�� DQLPDOHV� R�

DOLPHQWRV�� UHIHUHQFLDV� FXOWXUDOHV�� SREODFLRQDOHV� R�

SURIHVLRQDOHV� 

(O�QRPEUH�DFXxDGR�SRU�HO�&,(�WLHQH�SRU�REMHWR�IDFLOLWDU�HO�

DOPDFHQDPLHQWR� \� OD� UHFXSHUDFLyQ� GH� LQIRUPDFLyQ� GH�

GLDJQyVWLFR�FRQ�ILQHV�FOtQLFRV�\�HSLGHPLROyJLFRV� 

8QD� GH� ODV� HQIHUPHGDGHV� LQIHFFLRVDV� FRQ� QRPEUH�PiV�

TXH� FXULRVR�� HV� HO� OODPDGR� 6tQGURPH� GH� /DG\�

:LQGHUPHUH�� (VD� GHQRPLQDFLyQ� IXH� FLWDGD� HQ� ����� SRU�

5HLFK� \� -RKQVRQ� SDUD� GHVFULELU� ORV� FDVRV� GH� PXMHUHV�

LQPXQRFRPSHWHQWHV�\�VLQ�HQIHUPHGDG�UHVSLUDWRULD�SUHYLD��

TXH�SUHVHQWDEDQ� LQIHFFLyQ�SXOPRQDU�SRU�0\FREDFWHULXP�

DYLXP�FRPSOH[��3DUD�QRPEUDU�DO�VtQGURPH�ORV�DXWRUHV�VH�

EDVDURQ� HQ� HO� KiELWR� YROXQWDULR� GH� HYLWDU� WRVHU� \�

H[SHFWRUDU�SRU�HGXFDFLyQ��'HVGH�VX�SXQWR�GH�YLVWD��HVD�

FRVWXPEUH�VRFLDO�GLILFXOWD�OD�HOLPLQDFLyQ�GH�VHFUHFLRQHV�\�

IDFLOLWD� OD� DSDULFLyQ� GH� EURQTXLHFWDVLD� H� LQIHFFLRQHV�

XOWHULRUHV�� $KRUD� UHVXOWD� TXH� QRV� HQIHUPDPRV� SRU� VHU�

ELHQ�HGXFDGRV� 

2VFDU�:LOGH�� IXH�XQR�GH� ORV�HVFULWRUHV�PiV� IDPRVRV�GH�

KDEOD� LQJOHVD��6X�REUD�KD� WUDVFHQGLGR� ORV� WLHPSRV� \� ODV�

IURQWHUDV�� D� WDO� SXQWR� GH� VHU� FRQVLGHUDGD� FRPR�

SDWULPRQLR� GH� OD� OLWHUDWXUD� XQLYHUVDO�� 1DFLy� HO� ��� GH�

RFWXEUH�GH�������HQ�'XEOtQ�� ,UODQGD� \�PXULy�HQ�3DUtV�HO�

���GH�QRYLHPEUH�GH�������4XL]iV�VX�REUD�FXPEUH��WDQWR�

SRU�VX�VLJQLILFDGR�FRPR�SRU�VX�XQLYHUVDOLGDG��KD\D�VLGR�D�

VX� YH]� VX� QRYHOD�� (O� UHWUDWR� GH� 'RULDQ� *UD\�� 6LQ�

HPEDUJR�� IXH� XQ� DXWRU� SUROtILFR� HQ� SRHPDV� \� FXHQWRV�

�TXL]iV�HO�PiV�FRQRFLGR�VHD�(O�IDQWDVPD�GH�&DQWHUYLOOH�� 

'HO�PLVPR�PRGR�� HVFULELy� YDULDV� REUDV� GH� WHDWUR�� HQWUH�

HOODV�� (O� DEDQLFR� GH� /DG\�:LQGHUPHUH�� (Q� OD� SLH]D�� VH�

GHVFULEHQ�HQ�GHWDOOH�ODV�QRUPDV�GH�FRPSRUWDPLHQWR�GH�OD�

HUD�9LFWRULDQD��GRQGH�VH�H[SRQH�XQD�PRUGD]�ViWLUD�KDFLD�

OD� KLSRFUHVtD� \� OD� GREOH� PRUDO� GH� OD� VRFLHGDG� GH� HVH�

HQWRQFHV�� :LOGH�� GHMD� HQWUHYHU� VX� GHVSUHFLR� KDFLD� OD�

FRPXQLGDG� GH� OD� TXH� IXH� YtFWLPD�� $XQTXH� OD� SXHVWD� HQ�

HVFHQD� IXH� XQ� p[LWR�� OD� FUtWLFD� GHPROLy� D� :LOGH�

DFXViQGROR� GH� IDOWD� GH� RULJLQDOLGDG� HQ� HO� DUJXPHQWR��

4XL]iV� KD\D� VLGR� SRU� SRQHU� HQ� HYLGHQFLD� HO� VHFUHWR� D�

YRFHV� TXH� FRQVWLWXtD� � OD� UHDOLGDG� FRWLGLDQD� \� TXH� WRGRV�

KDEtDQ� DFHSWDGR� FRPR� SDUWH� GH� VX� QRUPDOLGDG�� %DVWD�

FRQ�HFKDU�XQ�YLVWD]R�D�ODV�QRUPDV�GH�FRPSRUWDPLHQWR�GH�

OD�pSRFD�SDUD�FDHU�HQ�OD�FXHQWD�GH�TXH�XQD�SHUVRQDOLGDG�

FRPR�OD�GH�:LOGH�GLItFLOPHQWH�SRGUtD�HQFDMDU� 

/RV� KiELWRV� KLJLpQLFRV� WLHQHQ� XQD� HVWUHFKD� UHODFLyQ� FRQ�

ODV� HQIHUPHGDGHV� LQIHFFLRVDV�� /DV� UHFRPHQGDFLRQHV� GH�

OD�206�SDUD�VX�SUHYHQFLyQ�PDQWLHQHQ�FRPR�HMH�SULQFLSDO�

OD�VHJXULGDG�DOLPHQWDULD�� OD�VDOXEULGDG��HO�VDQHDPLHQWR�\�

OD� VDOXG� DPELHQWDO�� ,JXDOPHQWH�� HO� RUJDQLVPR� EDVD� VXV�

SROtWLFDV� VDQLWDULDV� HQ� OD� HGXFDFLyQ� SDUD� OD� VDOXG��

WUDWDQGR� VLHPSUH� GH� UHVSHWDU� ODV� SDXWDV� FXOWXUDOHV� GH�

FDGD�JUXSR�SREODFLRQDO��(Q�HVH�~OWLPR�DVSHFWR��VH�VDEH�

TXH� HQ� PXFKRV� FDVRV� H[LVWHQ�� HQ� DOJXQDV� VRFLHGDGHV��

FRQGXFWDV� DUUDLJDGDV� TXH� SXHGHQ�HVWDU� UHxLGDV� FRQ� ODV�

EXHQDV�SUiFWLFDV�VDOXGDEOHV�\�TXH�QR�VXHOHQ�VHU� IiFLOHV�

GH� HUUDGLFDU�� (VD� UDLJDPEUH� FXOWXUDO�� HQ� DOJXQDV�

RFDVLRQHV� EDVDGDV� HQ� FUHHQFLDV� PtVWLFDV� R� UHOLJLRVDV��

UHSUHVHQWD�XQ�JUDQ�REVWiFXOR�SDUD� OD�LPSOHPHQWDFLyQ�GH�

SODQHV�VDQLWDULRV��(VR�OOHYD�D�TXH�VHD�QHFHVDULR�KDFHU�XQ�

DERUGDMH� LQWHJUDO� GHO� WHPD� GHQWUR� GHO� FRQWH[WR�

VRFLRFXOWXUDO� GH� FDGD� SREODFLyQ�� 6LQ� HPEDUJR�� H[LVWH� HO�

FRQFHSWR� GH� TXH� D� PHQRU� FXOWXUD� \� HGXFDFLyQ�� PD\RU�

LQFLGHQFLD�GH�HQIHUPHGDGHV�LQIHFFLRVDV��$XQTXH�HVH�VHD�

XQ� WHPD� PiV� VRFLDO� \� DQWURSROyJLFR�� QR� VH� OR� SXHGH�

VRVOD\DU� FRPR� XQD� UHDOLGDG� SUHVHQWH�� <� QR� VH� WUDWD� GH�
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HVWLJPDWL]DU� OD� SREUH]D�� VLPSOHPHQWH� GH� DQDOL]DU�

UHVXOWDGRV�HSLGHPLROyJLFRV�REMHWLYRV� 

(Q� HVH� SXQWR�� XQD� GH� ODV� HQIHUPHGDGHV� TXH� VH� DVRFLD�

FRQ�OD�SREUH]D�HV�OD�WXEHUFXORVLV� 

&RQ�FHUFD�GH���PLOORQHV�GH�HQIHUPRV�HQ� WRGR�HO�PXQGR�

OD�WXEHUFXORVLV�HV�OODPDGD�³OD�HQIHUPHGDG�GH�ORV�SREUHV´��

/RV� KDELWDQWHV� GH� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR� VRQ�

ORV� TXH�PiV� OD� VXIUHQ�� OD� IDOWD� GH� DOLPHQWR� R� ODV�PDODV�

FRQGLFLRQHV� KLJLpQLFDV� IDYRUHFHQ� OD� SUROLIHUDFLyQ� GH� OD�

HQIHUPHGDG�� $Vt� WDPELpQ�� HO� QLYHO� HGXFDFLRQDO� GH� ODV�

SHUVRQDV�H[SUHVD�GLIHUHQFLDV�HQ�WpUPLQRV�GH�DFFHVR�D�OD�

LQIRUPDFLyQ��SHUVSHFWLYDV�\�SRVLELOLGDGHV�GH�EHQHILFLDUVH�

GH� QXHYRV� FRQRFLPLHQWRV� \� FRPSUHQGHU� \� DGRSWDU�

PHMRUDV�HQ�VX�FDOLGDG�GH�YLGD� 

(Q�HO�RWUR�H[WUHPR��VH�SRGUtD�HVSHUDU�TXH�PLHQWUDV�KD\D�

XQ� PHMRU� QLYHO� VRFLRHFRQyPLFR� \� HGXFDWLYR�� ODV�

HQIHUPHGDGHV�LQIHFFLRVDV�VHUiQ�PHQRV�IUHFXHQWHV��(Q�HO�

FDVR� GHO� VtQGURPH� GH� /DG\�:LQGHUPHUH�� RFXUUH� WRGR� OR�

FRQWUDULR�� /D� VRFLHGDG� LPSRQH� SDXWDV� FXOWXUDOHV� TXH�

IDYRUHFHQ� HO� GHVDUUROOR� GH� XQD� SDWRORJtD�� %LHQ� YDOH� OD�

LPDJHQ�GH�XQD�GDPD�TXH�VXSULPH�YROXQWDULDPHQWH�OD�WRV�

SDUD� FXPSOLU� FRQ� ODV� QRUPDV� GH� HGXFDFLyQ� \� EXHQDV�

FRVWXPEUHV� 

(Q�XQ�HMHUFLFLR�GH�DVRFLDFLyQ�GH�LGHDV�SRGHPRV�KDOODU�XQ�

KLOR�FRQGXFWRU�TXH�XQH�D�/DG\�:LQGHUPHUH�\�/D�)DQWLQH�

�HQ� /RV� PLVHUDEOHV� GH� 9LFWRU� +XJR�� HO� SHUVRQDMH� /D�

)DQWLQH�PXHUH�GH� WXEHUFXORVLV��YtFWLPD�QR�VRODPHQWH�GH�

OD�HQIHUPHGDG�VLQR�WDPELpQ�GHO�KDPEUH��IUtR��DEDQGRQR�\�

PLVHULD��� $PERV� SHUVRQDMHV� GH� ILFFLyQ�� TXH� VH�

HQFXHQWUDQ�HQ�ORV�H[WUHPRV�RSXHVWRV�GH�OD�HVFDOD�VRFLDO�

\�FXOWXUDO��VRQ�SDVLEOHV�GH�FRQWUDHU�XQD�SDWRORJtD�VLPLODU�

HQ�XQ�FRQWH[WR�GLVtPLO� 

1R�HVWiQ�FODUDV�ODV�FDXVDV�GH�OD�PXHUWH�GH�2VFDU�:LOGH��

6H�VXSRQH�TXH� IXH�SRU�PHQLQJLWLV�SHUR�QR�KD\� UHJLVWURV�

FRQFUHWRV� TXH� OR� DYDOHQ�� /R� TXH� Vt� HV� VHJXUR�� HV� TXH�

IDOOHFLy� HQ� OD�PDUJLQDOLGDG�� H[SXOVDGR�SRU� XQD� VRFLHGDG�

TXH�OH�GLR�OD�HVSDOGD�\�OR�REOLJy�D�H[LOLDUVH�HQ�OD�SREUH]D��

3HUVHJXLGR�� WXYR� TXH� UHIXJLDUVH� HQ� XQ� UXLQRVR� KRWHO� GH�

3DUtV�� GRQGH� SDVy� VXV� ~OWLPRV� GtDV� RFXOWR� EDMR� HO�

VHXGyQLPR� GH� 6HEDVWLDQ� 0HOPRW�� FRQGHQDGR� SRU�

SHUVRQDV� TXH� SHQVDEDQ� \� DFWXDEDQ� FRPR� /DG\�

:LQGHUPHUH�� OD�SURWDJRQLVWD�GH� OD�REUD�GH� WHDWUR�TXH�pO�

PLVPR�FUHy� 

&XHQWD�HO�DQHFGRWDULR�TXH�:LOGH��ILHO�D�VX�HVWLOR�LUyQLFR�\�

D�SXQWR�GH�PRULU��SLGLy�XQD�ERWHOOD�GHO�FKDPSiQ�PiV�FDUR�

TXH� KDEtD� HQ� HO� KRWHO� \� FRQVFLHQWH� GH� TXH� QR� SRGtD�

SDJDUOR�H[FODPy� 

³(VWR\�PXULHQGR�SRU�HQFLPD�GH�PLV�SRVLELOLGDGHV´� 

 

%LEOLRJUDItD 

���*XWLpUUH]��0DULVD�(���5LFDUGR�-��5H\��$GULDQD�9LFHQWH��

0DULDQD� 0RQWRWR�� 0DUWD� +RIIPDQ�� 6tQGURPH� 'H� /DG\�

:LQGHUPHUH� )HPHQLQR� 3RU� 1DWXUDOH]D�� 0(',&,1$�

�%XHQRV�$LUHV���������������-���� 

��� /DQJGRQ� (VWKHU� -HDQP�� %UDXQH� :LLN� )OiYLR��

$QWURSRORJtD�� VDOXG� \� HQIHUPHGDG�� XQD� LQWURGXFFLyQ� DO�

FRQFHSWR�GH�FXOWXUD�DSOLFDGR�D� ODV� FLHQFLDV�GH� OD� VDOXG��

5HY��/DWLQR-$P�(QIHUPDJHQ������� 

���/DYDO�(QULTXH��6REUH� ODV�HSLGHPLDV�GHO� IXHJR�GH�6DQ�

$QWRQLR��5HY�&KLO�,QIHFW�����������������-��� 

��� /DZH� 'DYLHV� 2OLYLD�� /LQGPHLHU� &KULVWLDQ�� /D� 206�

SXEOLFD� XQ� FRQMXQWR� GH� SUiFWLFDV� ySWLPDV� SDUD� OD�

GHQRPLQDFLyQ� GH� QXHYDV� HQIHUPHGDGHV� LQIHFFLRVDV�
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KXPDQDV�� 0D\R� ������ KWWSV���ZZZ�ZKR�LQW�HV�QHZV�

LWHP���-��-����-ZKR-LVVXHV-EHVW-SUDFWLFHV-IRU-QDPLQJ-

QHZ-KXPDQ-LQIHFWLRXV-GLVHDVHV 

��� 5HLFK�� -�0��� 5�(�� -RKQVRQ�� 0\FREDFWHULXP� DYLXP�

FRPSOH[� SXOPRQDU\� GLVHDVH� SUHVHQWLQJ� DV� DQ� LVRODWHG�

OLQJXODU� RU� PLGGOH� OREH� SDWWHUQ�� 7KH� /DG\� :LQGHUPHUH�

VtQGURPH��&KHVW�� ����� -XQ������������-��� GRL�� ��������

FKHVW������������ 

��� 6SHUOL� *HUDOGHV� 6DQWRV�� 0DUtD� GH� /RXUGHV�� 6LOYLD�

+HOHQD� )LJXHLUHGR� 9HQGUDPLQL,�� &ODXGLD� (OL� *D]HWWD,��

6RQLD� $SDUHFLGD�&UX]�2OLYHLUD�� 7HUH]D�&ULVWLQD� 6FDWHQD�

9LOOD�� 3REUH]D�� FDUDFWHUL]DFLyQ� VRFLRHFRQyPLFD� GH� OD�

WXEHUFXORVLV��5HY��/DWLQR-$P��(QIHUPDJHQ��2FW������ 
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$O� OHYDQWDUQRV�� GXUDQWH� HO� GHVD\XQR� R� HQ� FXDOTXLHU�

PRPHQWR�GHO�GtD��XQ�YDVR�GH�OHFKH�SXHGH�VHU�OD�SHUIHFWD�

FRPSDxtD�SDUD�FRPSOHWDU�QXHVWUD�DOLPHQWDFLyQ��(VWH�DFWR�

FRWLGLDQR��WDQ�QDWXUDO�\�VHJXUR��VH�OR�GHEHPRV�DO�WUDEDMR�\�

HO� HVIXHU]R� GH�$OLFH�&DWKHULQH� (YDQV��PLFURELyORJD�� TXH�

GHVFXEULy� HO� PHFDQLVPR� GH� FRQWDJLR� GH� OD� EUXFHORVLV� \�

UHGXMR� VLJQLILFDWLYDPHQWH� VX� LQFLGHQFLD� UHFRPHQGDQGR� OD�

SDVWHXUL]DFLyQ�GH�OD�OHFKH�GH�YDFD�SDUD�TXH�VX�FRQVXPR�

VHD�FRPSOHWDPHQWH�VHJXUR� 

1DFLy�XQ����GH�HQHUR�GH������HQ�XQD�JUDQMD�GHO�&RQGDGR�

GH� %UDGIRUG� �3HQVLOYDQLD��� 'HVGH� PX\� SHTXHxD� VH�

LQWHUHVy� SRU� ODV� HQIHUPHGDGHV� TXH� DIHFWDEDQ� D� ORV�

DQLPDOHV�� 6LQ� PHGLRV� HFRQyPLFRV� SDUD� FRVWHDUVH� OD�

XQLYHUVLGDG�� FRPHQ]y�VX�FDUUHUD�HQ� �����FRPR�PDHVWUD�

GH�HVFXHOD�SULPDULD� UXUDO��&XDWUR�DxRV�GHVSXpV�DVLVWLy�D�

XQ�FXUVR�JUDWXLWR�GH�OD�8QLYHUVLGDG�GH�&RUQHOO��(O�REMHWLYR�

GHO� FXUVR� HUD� HQVHxDU� D� ORV� SURIHVRUHV� ORV� DYDQFHV� HQ�

&LHQFLDV�1DWXUDOHV�SDUD�TXH�DVt� HOORV� WUDQVPLWLHUDQ� HVRV�

FRQRFLPLHQWRV� D� ORV� DOXPQRV� GH� ODV� iUHDV� UXUDOHV�� (VWD�

RSRUWXQLGDG�FDPELy�HO�FXUVR�GH�VX�YLGD�\�PDUFy�HO� LQLFLR�

GH�VX� LQWHUpV�SRU� OD�EDFWHULRORJtD��0LHQWUDV�UHDOL]DED�HVD�

DFWLYLGDG��WDPELpQ�WRPy�XQ�FXUVR�EiVLFR�HQ�HO�$JULFXOWXUDO�

&ROOHJH��3RU�VXV�H[FHOHQWHV�DSWLWXGHV�FRQVLJXLy�XQD�EHFD�

TXH� OH� SHUPLWLUtD� FXEULU� VXV� HVWXGLRV� GH� JUDGR� HQ� HVD�

8QLYHUVLGDG��(Q������ IXH� OD�SULPHUD�PXMHU�HQ�JUDGXDUVH�

FRPR� HVSHFLDOLVWD� HQ� %DFWHULRORJtD�� 8Q� DxR� GHVSXpV�

WDPELpQ�FRQVLJXLy�VHU� OD�SULPHUD�PXMHU�HQ�FRQVHJXLU�XQD�

EHFD� GH� OD� 8QLYHUVLGDG� GH� :LVFRQVLQ� SDUD� UHDOL]DU� ORV�

HVWXGLRV�\�REWHQHU�HO�WtWXOR�GH�0iVWHU�HQ�&LHQFLDV� 

(Q� ������ ILQDOL]DGRV� VXV� HVWXGLRV�� $OLFH� WXYR� TXH� WRPDU�

XQD�GHFLVLyQ��UHDOL]DU�XQ�GRFWRUDGR�R�FRPHQ]DU�D�WUDEDMDU�

SDUD� JDQDUVH� OD� YLGD�� &RPR� QR� WHQtD� VXILFLHQWH� GLQHUR��

GHVFDUWy�OD�LGHD�GHO�GRFWRUDGR�\�RSWy�SRU�XQ�SXHVWR�HQ�OD�

'LYLVLyQ� GH� /iFWHRV� HQ� ORV� ((�88��� 'HSDUWDPHQWR� GH�

$JULFXOWXUD��86'$���2ILFLQD�GH�*DQDGHUtD��(Q� OD�VROLFLWXG�

VLPSOHPHQWH� LQGLFy�TXH�VH� OODPDED�©$��(YDQVª��&XDQGR�

VH� LQFRUSRUy� D� VX� SXHVWR�� ORV� IXQFLRQDULRV� GHO� 86'$� VH�

VRUSUHQGLHURQ� DO� FRPSUREDU� TXH� ©$�� (YDQVª� IXHUD� XQD�

PXMHU�� $IRUWXQDGDPHQWH� VXV� FRPSDxHURV� GH� ODERUDWRULR�

QR� WHQtDQ� ORV� SUHMXLFLRV� GH� ORV� EXUyFUDWDV� \� $OLFH� (YDQV�

IXH� DFHSWDGD�� 7UHV� DxRV� GHVSXpV�� HQ� ������ VX�

QRPEUDPLHQWR� VH� KL]R� SHUPDQHQWH�� $OLFH� VH� FRQYLUWLy� HQ�

OD�SULPHUD�PXMHU�FLHQWtILFD�HQ�WHQHU�XQ�FDUJR�SHUPDQHQWH�

HQ� HVD� GLYLVLyQ� GHO� 86'$�� 6X� WUDEDMR� FRQVLVWLy� HQ�

LQYHVWLJDU�OD�EDFWHULRORJtD�GH�OD�OHFKH�\�HO�TXHVR��(Q�HVRV�

DxRV�� VH� SHQVDED� TXH� OD� OHFKH� \� ORV� GHULYDGRV� OiFWHRV�

HUDQ�PXFKR�PiV� QXWULWLYRV� FXDQWR�PiV� IUHVFRV� \�PHQRV�

PDQLSXODFLyQ� KXELHUDQ� VXIULGR�� /RV� UHVXOWDGRV� GH� $OLFH�

PRVWUDURQ� DOJR� GLVWLQWR�� /D� OHFKH� IUHVFD� HVWDED� OOHQD� GH�

PLFURRUJDQLVPRV�SURYHQLHQWHV�GH�ODV�XEUHV�GH�ODV�YDFDV��

$GHPiV�� ORV� DERUWRV� FDXVDGRV� SRU� OD� HQIHUPHGDG� GH�

%DQJ�� KDFtDQ� HVWUDJRV� HQWUH� ODV� FDEDxDV� JDQDGHUDV�

HVWDGRXQLGHQVHV��(O�86'$�SXVR�EDMR�OD�PLUD�D�OD�EDFWHULD�

FDXVDQWH�GH�GLFKR�PDO��$GROSK�(LFKRUQ��MHIH�GH�OD�'LYLVLyQ�

GH�3DWRORJtD� IXH� HO� TXH� OODPy� OD�DWHQFLyQ� GH�$OLFH�KDFLD�

ORV� WUDEDMRV� GH� %UXFH�� =DPPLW� \� %DQJ�� $OLFH� (YDQV�

GHPRVWUy�GXUDQWH�HVRV�DxRV��TXH�0LFURFRFFXV�PHOLWHQVLV��

OD� EDFWHULD� DLVODGD� SRU� %UXFH�� HUD�PX\� VLPLODU� D�%DFLOOXV�

DERUWXV�� DLVODGD� SRU� %DQJ�� 3RU� HVWH� PRWLYR� ORV�

PLFURELyORJRV�GHFLGLHURQ�UHEDXWL]DU�DO�JpQHUR��DXQTXH�VH�

VLJXLHURQ� UHFRQRFLHQGR� GRV� HVSHFLHV� GLVWLQWDV�� &RPR�

5REHUW�%UXFH� IXH�HO�SULPHUR�HQ�DLVODU�DO�SDWyJHQR��HQ�VX�

KRQRU�� HO� JpQHUR� VH� GHQRPLQy� %UXFHOOD�� <� ODV� GRV�

HVSHFLHV� TXHGDURQ� FRPR� %UXFHOOD� PHOLWHQVLV� \� %UXFHOOD�

DERUWXV��7DPELpQ�VH�FDPELy�HO�QRPEUH�GH�OD�HQIHUPHGDG�

TXH� SDVy� D� OODPDUVH� %UXFHORVLV�� $Vt�� QXPHURVRV�
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YHWHULQDULRV� FRPHQ]DURQ� D� DLVODU� DO� SDWyJHQR� HQ� ODV�

GLYHUVDV� FDEDxDV� JDQDGHUDV� DIHFWDGDV� FRQ� DERUWRV�

FRQWDJLRVRV�� (Q� ORV� ((�88��� VH� HQFRQWUy� XQD� QXHYD�

HVSHFLH�GH�EDFWHULD�TXH�DIHFWDED�D� ORV�FHUGRV� \�SRU�HOOR�

VH� OD�EDXWL]y�FRPR�%UXFHOOD�VXLV��'LFKD�EDFWHULD�DGHPiV�

GH� LQIHFWDU� DO� JDQDGR� GRPpVWLFR�� WDPELpQ� VH� DLVODED� HQ�

ELVRQWHV��DOFHV�\�UHQRV� 

(YDQV� FRQVLJXLy� GHPRVWUDU� HQ� ����� TXH� HO� FRQVXPR� GH�

OHFKH� IUHVFD� GH� YDFDV� LQIHFWDGDV� SRGtD� WUDQVPLWLU� OD�

EDFWHULD�%UXFHOOD�DERUWXV�\�FDXVDU�ODV�ILHEUHV�GH�0DOWD�HQ�

KXPDQRV�� (UD� OD� SULPHUD� YH]� TXH� VH� QRWLILFDED� TXH� XQD�

PLVPD� EDFWHULD� SRGtD� FDXVDU� HQIHUPHGDGHV� GLVWLQWDV� HQ�

KXPDQRV� \� HQ� DQLPDOHV�� 6XV� KDOOD]JRV� QR� IXHURQ�

WRPDGRV� HQ� VHULR� SRU� RWURV� FLHQWtILFRV� SRU� GRV� UD]RQHV��

HOOD�HUD�PXMHU�\�QR�WHQtD�XQ�GRFWRUDGR��3RU�IRUWXQD��SRFR�D�

SRFR� RWURV� LQYHVWLJDGRUHV� HQFRQWUDURQ� HYLGHQFLDV� TXH�

DSR\DURQ� GLFKRV� UHVXOWDGRV�� 0XFKRV� GH� HOORV� VH� GLHURQ�

FXHQWD� TXH� HQIHUPHGDGHV� GLDJQRVWLFDGDV� FRPR�

SDOXGLVPR�R�FRPR�JULSH��HUDQ�HQ�UHDOLGDG�FDVRV�GH�ILHEUH�

GH�0DOWD�� $OLFH� EXVFR� FRQH[LRQHV� HQWUH� ORV� VtQWRPDV� GH�

GHWHUPLQDGDV� HQIHUPHGDGHV� \� OD� LQJHVWLyQ� GH� OHFKH� GH�

YDFD� HQIHUPD� \� GHVFXEULy� TXH� OD� ILHEUH� SURYHQtD�

MXVWDPHQWH� GH� HVWD� IXHQWH�� 3XEOLFy� VX� KDOOD]JR� HQ� HO�

-RXUQDO� RI� ,QIHFWLRXV� 'LVHDVHV�HQ� ������ (VH�PLVPR� DxR�

FRQVLJXLy�XQ�SXHVWR�HQ�HO�6HUYLFLR�GH�6DOXG�3~EOLFD�GH�ORV�

((�88�� $OOt� WUDEDMy� HQ� OD� SDQGHPLD� GH� OD� OODPDGD� JULSH�

HVSDxROD�� SHUR� QR� DEDQGRQy� VX� WUDEDMR� FRQ� %UXFHOOD��

&RPSUREy� TXH� OD� SDVWHXUL]DFLyQ� GH� OD� OHFKH� FRQVHJXtD�

GHVWUXLU� DO� SDWyJHQR� VLQ� DOWHUDU� VXVWDQFLDOPHQWH� VXV�

SURSLHGDGHV� QXWULWLYDV�� 5HFRPHQGy� TXH� VH� XWLOL]DVH� HO�

SURFHVR� GH� SDVWHXUL]DFLyQ� WDQWR� SDUD� OD� YHQWD� GH� OHFKH�

FRPR�SDUD� OD�HODERUDFLyQ�GH�TXHVRV��SXHV�GH�HVD� IRUPD�

VH� HYLWDUtDQ� QXPHURVRV� FDVRV� GH� ILHEUH� GH� 0DOWD�� 6LQ�

HPEDUJR��VXV�WUDEDMRV�QR�IXHURQ�WRPDGRV�HQ�VHULR�SRU�VXV�

FROHJDV��1R�IXHURQ�ORV�~QLFRV�TXH�QR�OH�KLFLHURQ�FDVR��6H�

FXHQWD� TXH� XQD� YH]� IXH� D� GDU� XQD� FKDUOD� GH� VXV�

GHVFXEULPLHQWRV�D�XQ�JUXSR�GH�WUDEDMDGRUHV�GH�LQGXVWULDV�

OiFWHDV�\�TXH�HVWRV�VH�ULHURQ�GH�HOOD��,QFOXVR� OD�DFXVDURQ�

GH� HVWDU� D� VXHOGR� GH� ODV� FRPSDxtDV� TXH� YHQGtDQ�

PDTXLQDULD�SDUD�SDVWHXUL]DU�OD�OHFKH��&RQ�WRGDV�ODV�GXUDV�

\�FRQVWDQWHV�FUtWLFDV�TXH�UHFLELy�VX�LQYHVWLJDFLyQ��$OLFH�QR�

VH� GHVDQLPy�� 7DUGy� WUHFH� DxRV� HQ� FRQYHQFHU� D� ORV�

PpGLFRV�� IXQFLRQDULRV� GH� VDOXG� S~EOLFD�� YHWHULQDULRV� \�

JUDQMHURV� GH� TXH� OD� SDVWHXUL]DFLyQ� HUD� QHFHVDULD� SDUD�

GHWHQHU� OD� SURSDJDFLyQ� GH� HVWD� HQIHUPHGDG�� /R� KL]R� GH�

PDQHUD�PX\� LQWHOLJHQWH��(Q�SULPHU�OXJDU�FRQYHQFLy�D�VXV�

FROHJDV�FLHQWtILFRV�\�SRVWHULRUPHQWH�D�ORV�GHPiV��1R�WHQtD�

XQ� GRFWRUDGR�� SHUR� WHQtD� DOJR� PHMRU�� 6XV� H[SHULPHQWRV�

HUDQ� LUUHIXWDEOHV�� $� ILQHV� GH� OD� GpFDGD� GH� ������ RWURV�

FLHQWtILFRV�ILQDOPHQWH� OOHJDURQ�D� OD�PLVPD�FRQFOXVLyQ�TXH�

$OLFH� 

(Q� ������ IXH� QRPEUDGD� PLHPEUR� GHO� &RPLWp� TXH� GHEtD�

HVWXGLDU� HO� DERUWR� LQIHFFLRVR� HQ� HO� JDQDGR�� 6X�

QRPEUDPLHQWR� QR� IXH� ELHQ� UHFLELGR� SRU� DOJXQRV� GH� VXV�

FROHJDV�� (O� PLFURELyORJR� 7KHREDOG� 6PLWK�� TXH� WDPELpQ�

KDEtD� FRQWULEXLGR� DO� GHVFXEULPLHQWR� GH� TXH� %UXFHOOD�

SXHGH� HQFRQWUDUVH� HQ� OD� OHFKH� IUHVFD�� GLPLWLy� GH� OD�

SUHVLGHQFLD� GH� GLFKD� FRPLVLyQ� DO� HQWHUDUVH� GH� TXH� $OLFH�

(YDQV�VHUtD�XQR�GH�VXV�PLHPEURV�� ,UyQLFD�\� WULVWHPHQWH��

OD�SURSLD�$OLFH�FRQWUDMR�EUXFHORVLV�FUyQLFD�HQ�������FRPR�

UHVXOWDGR� GH� VXV� LQYHVWLJDFLRQHV�� 3DGHFLy� VXV� HIHFWRV�

GHELOLWDGRUHV� GXUDQWH� YHLQWH� DxRV�� 6XIULy� HSLVRGLRV�

UHFXUUHQWHV� GXUDQWH� DxRV�� SDVDQGR� SRU� SHUtRGRV� GH�

HQIHUPHGDG� \� UHPLVLyQ� SRUTXH� OD� HQIHUPHGDG� QXQFD�

DEDQGRQy�VX�VLVWHPD��'HVSXpV�GH�GHMDU�HO�'HSDUWDPHQWR�

GH� $JULFXOWXUD�� $OLFH� WUDEDMy� SDUD� HO� /DERUDWRULR� GH�

+LJLHQH� GH� ORV� ((�88��� GRQGH� UHDOL]y� YDOLRVDV�

FRQWULEXFLRQHV� HQ� HO� FDPSR� GH� ODV� HQIHUPHGDGHV�

LQIHFFLRVDV�� LQFOXLGDV� OD� PHQLQJLWLV� \� ODV� LQIHFFLRQHV�

HVWUHSWRFyFLFDV� 

(Q� ������ IXH� QRPEUDGD� SUHVLGHQWD� GH� OD� 6RFLHGDG�
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$PHULFDQD� GH� %DFWHULyORJRV� �OD� DFWXDO� 6RFLHGDG�

$PHULFDQD� GH�0LFURELRORJtD� R� $60��� (UD� OD� SULPHUD� YH]�

TXH�XQD�PXMHU�RFXSDED�GLFKR�SXHVWR��6X�LPSRUWDQWH�ORJUR�

VH�YLR�HPSDxDGR�SRU�HO�KHFKR�GH�TXH�QR�HVWDED�SUHVHQWH�

HQ� OD� UHXQLyQ�HQ� OD�TXH�VH� OD�QRPEUy�SDUD�GLFKR�SXHVWR��

(VWDED� JXDUGDQGR� FDPD�GHELGR� D� XQ� HSLVRGLR� IHEULO� TXH�

SDGHFtD� GHELGR� D� OD� EUXFHORVLV�� &RQ� JUDQ� VHQWLGR� GHO�

KXPRU��$OLFH�(YDQV� GLMR� TXH� ³HVWRV� ELFKRV�PH�RGLDQ� SRU�

KDEHUOHV� GHVFXELHUWR´� \� TXH� -OH� KDEtDQ� MXJDGR� XQD�PDOD�

SDVDGD-�� $� SHVDU� GH� ODV� GLILFXOWDGHV�� VX� HVIXHU]R� DFDEy�

GDQGR�VXV� IUXWRV��(Q������� IXH�HOHJLGD�FRPR�XQR�GH� ORV�

GRV� GHOHJDGRV� HVWDGRXQLGHQVHV� HQYLDGRV� DO� 3ULPHU�

&RQJUHVR� ,QWHUQDFLRQDO� GH� 0LFURELRORJtD� FHOHEUDGR� HQ�

3DUtV��(Q�GLFKR�FRQJUHVR�VyOR�KXELHURQ�GRV�PXMHUHV��HOOD�

\�OD�FLHQWtILFD�UXVD�/\GLD�5DELQRYLFK��$GHPiV��HVH�PLVPR�

DxR�HO�86'$�SXEOLFy�XQD�QRUPDWLYD�HQ�OD�TXH�REOLJDED�D�

ODV� LQGXVWULDV� OiFWHDV� D� UHDOL]DU� OD� SDVWHXUL]DFLyQ� GH� OD�

OHFKH� HQ� OD� HODERUDFLyQ� GH� VXV� SURGXFWRV�� 7UDV� OD�

LPSODQWDFLyQ�GH�GLFKD�PHGLGD��OD�LQFLGHQFLD�GH�ODV�ILHEUHV�

GH� 0DOWD� HQ� OD� SREODFLyQ� GHVFHQGLy� VLJQLILFDWLYDPHQWH��

)XH� HO� GHVFXEULPLHQWR� GH� $OLFH� OR� TXH� DFHOHUy� OD�

H[SDQVLyQ� GHO� PRYLPLHQWR� GH� SDVWHXUL]DFLyQ� \�� FRPR�

UHVXOWDGR��VDOYy�D�LQQXPHUDEOHV�SHUVRQDV�GH�OD�ILHEUH�\�OD�

PXHUWH� UHGXFLpQGRVH� OD� LQFLGHQFLD� GH� OD� EUXFHORVLV� GH�

PDQHUD� VLJQLILFDWLYD�� $GHPiV�� VX� WUDEDMR� SHUPLWLy�

GHVDUUROODU�XQRV�SURWRFRORV�GH�DFWXDFLyQ�SDUD�WUDWDU�D�ODV�

FDEDxDV� JDQDGHUDV� \� HYLWDU� ODV� LQIHFFLRQHV�SRU�%UXFHOOD��

$� SDUWLU� GH� HQWRQFHV� ODV� H[SORWDFLRQHV� JDQDGHUDV� HVWiQ�

REOLJDGDV�D� WHQHU�VXHORV�GH�FHPHQWR��SRVHHU�PDTXLQDULD�

FRQVWUXLGD� FRQ� DFHUR� LQR[LGDEOH� \� PDQWHQHU� XQRV�

HVWiQGDUHV�VDQLWDULRV�PtQLPRV��'H�HVWD�IRUPD�VH�HYLWDURQ�

JUDQGHV� SpUGLGDV� HFRQyPLFDV� DO� GLVPLQXLU� HO� Q~PHUR� GH�

DERUWRV� HQ� ORV� DQLPDOHV� \� HYLWDU� HO� GHFUHFLPLHQWR� HQ� OD�

SURGXFFLyQ�GH�OHFKH� 

(Q�������HO�&ROHJLR�0pGLFR�GH�3HQQV\OYDQLD� OH�FRQFHGLy�

XQD�OLFHQFLDWXUD�KRQRUDULD��(Q������YROYLy�D�UHSHWLU�FRPR�

GHOHJDGD� HVWDGRXQLGHQVH� HQ� HO� 6HJXQGR� &RQJUHVR�

,QWHUQDFLRQDO�GH�0LFURELRORJtD�HQ�/RQGUHV�\�IXH�QRPEUDGD�

'RFWRU� +RQRULV� &DXVD� SRU� HO� :LOVRQ� &ROOHJH� GH�

3HQQV\OYDQLD� \� SRU� VX� $OPD� 0DWHU�� OD� 8QLYHUVLGDG� GH�

:LVFRQVLQ�� HVWDGR� GH� OD�8QLyQ� FRQ� HO�PD\RU� Q~PHUR� GH�

TXHVHUtDV�� (QWUH� ORV� DxRV� ����� \� ����� IXH� SUHVLGHQWH�

KRQRUDULD�GHO�&RPLWp�,QWHU-$PHULFDQR�SDUD�OD�%UXFHORVLV� 

�/D�%UXFHOOD� QR� IXH� HO� ~QLFR� SDWyJHQR� TXH� HVWXGLy� $OLFH�

(YDQV�� $� OR� ODUJR� GH� VX� YLGD� FLHQWtILFD� WUDEDMy� WDPELpQ�

GHVDUUROODQGR� XQ� VXHUR� SDUD� WUDWDU� OD� PHQLQJLWLV�

HSLGpPLFD��OD�SDUiOLVLV�LQIDQWLO�� OD�HQIHUPHGDG�GHO�VXHxR�\�

ODV� LQIHFFLRQHV� FDXVDGDV� SRU� HVWUHSWRFRFRV�� $XQTXH� VH�

UHWLUy� GHO� WUDEDMR� DFWLYR� GH� ODERUDWRULR� HQ� ������ $OLFH�

(YDQV� FRQWLQXy� WUDEDMDQGR� LPSDUWLHQGR� FRQIHUHQFLDV� SRU�

WRGR�((�88��SDUD�DQLPDU�D� ODV�PXMHUHV�D� LQLFLDU�\�VHJXLU�

FDUUHUDV�FLHQWtILFDV��7DPSRFR�GHMy�GH�VHU�XQD� OXFKDGRUD��

(Q�HO�DxR�������FRQ����DxRV�GH�HGDG��SURWHVWy�SRUTXH�HO�

IRUPXODULR� GHO� 0HGLFDUH� SUHJXQWDED� DO� VROLFLWDQWH� GH�

D\XGDV�VRFLDOHV�VL�KDEtD�SHUWHQHFLGR�DO�SDUWLGR�FRPXQLVWD��

$O� DxR� VLJXLHQWH� HO� 'HSDUWDPHQWR� GH� -XVWLFLD� UHFRQRFLy�

TXH� HVD� SUHJXQWD� HUD� LQFRQVWLWXFLRQDO� \� OD� UHWLUy� GH� ORV�

IRUPXODULRV�� $OLFH� VH� DXWRGHILQtD� FRPR� XQD� iJLO�

RFWRJHQDULD� 

$OLFH�&DWKHULQH�(YDQV�PXULy�GH�XQ�GHUUDPH�FHUHEUDO�HO����

GH� VHSWLHPEUH� GH� ����� HQ�$OH[DQGULD�� 9LUJLQLD�� D� ORV� ���

DxRV� GH� HGDG�� (Q� ����� OD� $60� HVWDEOHFLy� ORV� SUHPLRV�

TXH� OOHYDQ�VX�QRPEUH��)XH� LQFOXLGD�HQ�HO�6DOyQ�1DFLRQDO�

GH�OD�)DPD�GH�OD�0XMHU�HQ������ 

$�OD�OX]�GH�ORV�KHFKRV�TXH�UHFRUULHURQ�VX�KLVWRULD��HO�PHMRU�

KRPHQDMH� TXH� OH� SRGHPRV� KDFHU� D� HVWD� H[FHSFLRQDO�

PLFURELyORJD�\�JUDQ�PXMHU��HV�SHQVDU�HQ�HOOD�FDGD�YH]�TXH�

WRPHPRV� XQ� YDVR� GH� OHFKH� R� FRPDPRV� XQ� SHGD]R� GH�

TXHVR�IUHVFR� 
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%LEOLRJUDItD 

���&ROZHOO��5��5��$OLFH�&��(YDQV��EUHDNLQJ�EDUULHUV��<DOH�-�

%LRO�0HG��������� ��������������–���� 

��� 0DFKR� 6WDGOHU�� 0DUWD�� $OLFH� &DWKHULQH� (YDQV��

PLFURELyORJD��=7)1HZV������� 

���6DQFKH]��0DQXHO��/D�KLVWRULD�GH�$OLFH�&DWKHULQH�(YDQV��

&XULRVLGDGHV�GH�OD�0LFURELRORJtD������� 

���0HHW� $OLFH�&DWKHULQH� (YDQV«�6KH¶V�:K\�2XU�0LON� ,V�

6DIH�7R�'ULQN��:<6.������� 

���:LNLSHGLD� 
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ÈUHD�GH�(YDOXDFLyQ�GH�FDUEXQFOR�UXUDO�HQ�OD�SURYLQFLD�GH�%XHQRV�$LUHV��3%$�������-����� 

/D�H[WHQVLyQ�VXSHUILFLDO� GH� ORV����SDUWLGRV�ERQDHUHQVHV� LQYROXFUD�XQD�SREODFLyQ�ERYLQD�GH�PiV�GH����PLOORQHV�GH�

HMHPSODUHV��OD�PD\RUtD�HQ�OD�&XHQFD�GHO�5LR�6DODGR��(O�HFR-SDLVDMH�GHO�iUHD��IDYRUHFH�OD�SHUVLVWHQFLD�GH�ODV�HVSRUDV�

GH� %DFLOOXV� DQWKUDFLV� HQ� HO� DPELHQWH� QDWXUDO�� FRQ� VXHORV� KLGUR-KDORPyUILFRV�� DOFDOLQRV-VyGLFRV�� LQXQGDEOHV�� FRQ�

SDVWL]DOHV�GH�EDMD�SURGXFWLYLGDG��GH�DKt�OD�QHFHVLGDG�GH�YDFXQDFLyQ�DQXDO�SHUPDQHQWH� 

6H�HYDOXDURQ����PXHVWUDV�GXUDQWH�HO�DxR�������/D�GLVWULEXFLyQ�SRUFHQWXDO�DQXDO�GH�FDUEXQFOR�HQ�ERYLQRV�PXHUWRV�

V~ELWDPHQWH�SRU�FDXVD�GHO�%DFLOOXV�DQWKUDFLV� IXH����SRU�QR�KDEHU� ORJUDGR�DLVODU�HO�DJHQWH�FDXVDO�HQ�QLQJXQD�GH� ODV�

PXHVWUDV��XQ�KHFKR�VLPLODU�RFXUULy�HQ�HO�DxR������� 

0LHQWUDV�TXH��HQ� ORV�YDORUHV�SDUD�HO� SHULRGR�����-������VX�GLVWULEXFLyQ�SRUFHQWXDO�GH�&DUEXQFOR� IXH�GHO������FRQ�

������ PXHVWUDV�� GH� ODV� FXDOHV� ���� UHVXOWDURQ� DLVODPLHQWRV� SRVLWLYRV� �*UiILFR� ���� 6H� PDQLIHVWDURQ� �� EURWHV� GH�

FDUEXQFOR�ERYLQR�HQ�ORV�SDUWLGRV�GH�3HKXDMy�\�$GROIR�$OVLQD��&DUKXp�� 

 

'U��5DPyQ�3��1RVHGD 
 

/DERUDWRULR�$]XO�'LDJQRVWLFR�6��$��-�$Y�����GH�0D\R������������$]XO-�3URYLQFLD�GH�%XHQRV�$LUHV��$UJHQWLQD�� 

(-PDLO��UQRVHGD#ODERUDWRULRD]XO�FRP�DU 

6,78$&,21�'(/�&$5%81&/2�585$/�(1�/$�$5*(17,1$�-������ 

*UiILFR����(YROXFLyQ�GHO�FDUEXQFOR� 
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=RQD�GH�DOHUWD�\�UHVSXHVWD�GHO�SDUWLGR�GH�$]XO������-����� 

)LJXUD����0DSD�GH�LVRULHVJR��3DUWLGR�GH�$]XO� 

6LJXLHQGR�QRUPDWLYDV�LQWHUQDFLRQDOHV�GH�³$OHUWD�DQWLFLSDGD�GH�HQIHUPHGDGHV�DQLPDOHV�WUDQVPLVLEOHV�DO�KRPEUH��206-
2,(-)$2�´��HQ�HO������VH�FUHy�HQ�$]XO� �3%$�� OD� � ³=RQD�GH�$OHUWD� \�5HVSXHVWD�DQWH�HSLGHPLD�GH�RFXUUHQFLD�QDWXUDO��
DFFLGHQWDO�R�GHOLEHUDGD�GH�%DFLOOXV�DQWKUDFLV´��'HVGH�HO�DxR������FRQWLQ~D�VLQ�SUHVHQWDU�EURWHV�GH�FDUEXQFOR�ERYLQR�QL�
SHUVRQDV�HQIHUPDV��3RVHH�XQ�UHJLVWUR�KLVWyULFR�GH����EURWHV�GH�FDUEXQFOR�ERYLQR��TXH�JHQHUDURQ����DOHUWDV�KXPDQRV��
���DOHUWDV�YHWHULQDULRV�\����*HR-�UHIHUHQFLRQDOHV� 

'HVGH�VX�LQLFLR�KDVWD�OD�IHFKD��VH�YDFXQDURQ�VLPXOWiQHDPHQWH�FRQ�YDFXQDV�GH�$IWRVD�&DUEXQFOR�D�����������ERYLQRV��
\D�VHD�³YDFXQDGRV�YROXQWDULDPHQWH´�GHVGH�HO�����-�����R�HQ�IRUPD�³REOLJDWRULD´�D�SDUWLU�GH�OD�5HVROXFLyQ�GHO�0LQLVWHULR�
GH�$VXQWRV�$JUDULRV� �3%$��1����������TXH�GLR�PDUFR�SDUD�TXH�&23526$��&RPLVLyQ�3URYLQFLDO�GH�6DQLGDG�$QLPDO���
DILUPDUD�VX�ORJtVWLFD�GH�DSOLFDFLyQ�SRU�LQWHUPHGLR�GH�ORV�(QWHV�6DQLWDULRV�GH�WRGD�OD�3URYLQFLD� 

 

$LVODPLHQWRV�GH�%DFLOOXV�DQWKUDFLV�HQ�RWURV�ODERUDWRULRV�GH�GLDJQyVWLFR�YHWHULQDULR������-����� 

$SOLFDQGR�VLPLODU�PHWRGRORJtD�GLDJQyVWLFD���� ODERUDWRULRV�GH� OD�3%$�\�XQR�GH�/D�3DPSD��SURFHVDURQ�XQ� WRWDO�GH������
PXHVWUDV� \� DLVODURQ� ��� FHSDV� GH� %�� DQWKUDFLV�� GHPRVWUDQGR� XQD� 'LVWULEXFLyQ� 3RUFHQWXDO� GHO� ���� TXH� VLJQLILFD� XQ�
LQFUHPHQWR�GH���SXQWRV�SRUFHQWXDOHV�PiV��UHIHULGR�DO�DQWHULRU�SHULRGR��/RV�DLVODPLHQWRV�VH�UHDOL]DURQ�HQ�ODV�SURYLQFLDV�
GH�5LR�1HJUR��/D�3DPSD�\�%XHQRV�$LUHV� 
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/DERUDWRULRV 
1��GH�

PXHVWUDV�
SURFHVDGDV 

0XHVWUDV�
SRVLWLYDV 

��GH�
SRVLWLYLGDG 

%DKtD�%ODQFD��'U��$OYDUH]� �� ��   

��GH�-XOLR��'U��&DLRQH� � �   

,17$�%DOFDUFH��'U��&DQWRQ� � �   

6DQWD�5RVD��'U��(VDLQ� �� �   

7DQGLO���'U��6RWR� � �   

  

7RWDOHV 

  

��� 

  

�� 

  

�� 

   7DEOD����$LVODPLHQWRV�GH�%DFLOOXV�DQWKUDFLV�HQ�RWURV�ODERUDWRULRV 

'HSDUWDPHQWRV�GH�OD�SURYLQFLD�GH�/D�3DPSD�LQYROXFUDGRV�FRQ�EURWHV�GH�FDUEXQFOR 

/D� SURYLQFLD� GH� /D� 3DPSD� KDFH� DxRV� TXH� UHLWHUD� IRFRV� GH� FDUEXQFOR� ERYLQRV�� � (Q� HO� SHULRGR� �����-������ VH�
LGHQWLILFDURQ����FHSDV�GH�%��DQWKUDFLV��(VWH�DxR�VH�DJUHJDQ���QXHYRV�DLVODPLHQWRV�SHUWHQHFLHQWHV�DO�GHSDUWDPHQWR�GH�
7RD\��7DPELpQ�GHEHPRV�PHQFLRQDU����DLVODPLHQWRV�SRVLWLYRV�D�%��DQWKUDFLV�SURYHQLHQWHV�GH�OD�SURYLQFLD�GH�5LR�1HJUR��
OR�TXH�GHQRWD�TXH� WUHV�SURYLQFLDV��5LR�1HJUR��/D�3DPSD�\�%XHQRV�$LUHV��HYLGHQFLDQ�SUHVHQFLD�GH�FDUEXQFOR�HQ�VXV�
ERYLQRV�� 

3DUWLGRV�GH�OD�3%$�LQYROXFUDGRV�FRQ�EURWHV�GH�FDUEXQFOR 

(VWH� SHULRGR� GH� HYDOXDFLyQ� �������� GHPRVWUy� OD� SUHVHQWDFLyQ� GH� �� EURWHV� GH� FDUEXQFOR� ERYLQR� HQ� ORV� SDUWLGRV� GH��
3HKXDMy�����\�$GROIR�$OVLQD–�&DUKXp������GH�DFXHUGR�D�OD�LQIRUPDFLyQ�EULQGDGD�SRU��OD��'LUHFFLyQ�GH�$VXQWRV�$JUDULRV�

GH� OD� 3URYLQFLD� GH� %XHQRV� $LUHV� HQ� VX� SRUWDO� GLJLWDO�� KWWSV���ZZZ�JED�JRE�DU�GHVDUUROORBDJUDULR�
GLUHFFLRQBGHBFDUQHBYDFXQDBDYLDUBSRUFLQDB\BRWURV�VDQLGDG�FDUEXQFOR� \� HO� /DERUDWRULR� ÈOYDUH]����

ZZZ�ODEDOYDUH]�FRP�DU��'HPRVWUDQGR�OD�HQGHPLFLGDG�GH�HVWD�]RRQRVLV��YHPRV�XQD�HYROXFLyQ�IDYRUDEOH�FXDQGR�VH�

FRPSDUD� FRQ� ORV� ��� EURWHV� GHO� DxR� ������ /D� YDFXQDFLyQ� REOLJDWRULD� ULJH� SRU� /H\� �������� \�'HFUHWR�5HJODPHQWDULR�
�������'HVGH�RFWXEUH�GHO�DxR�������OD�5HVROXFLyQ�����LPSRQH�UHVWULFFLRQHV�GH�PRYLPLHQWR�GH�KDFLHQGD�QR�YDFXQDGD�
FRQWUD�HO�FDUEXQFOR�EDFWHULGLDQR�HQ�WRGR�HO�WHUULWRULR�GH�OD�3%$� 
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3URGXFFLyQ�GH�YDFXQD�DQWLFDUEXQFORVD�GH�XVR�YHWHULQDULR��6H�SURGXMHURQ������������PLOORQHV�GH�GRVLV��VLHQGR�
���VLHWH��ORV�ODERUDWRULRV�HODERUDGRUHV�GH�HVWD�YDFXQD� 

 

 

 

 

 

/D�5HVROXFLyQ� �6(1$6$�1�����GHO�DxR������ ILMD� ODV�QRUPDV�D�VHJXLU�SDUD� OD�HODERUDFLyQ��FRQWURO� \�DSOLFDFLyQ�GH� OD�
YDFXQD�DQWLFDUEXQFORVD�FHSD�6WHUQH���)��EDVDGD�HQ��QRUPDV�LQWHUQDFLRQDOHV��/D�FHSD�YDFXQDO�6WHUQH��HV�XQD�YDFXQD�
YLYD��HVSRUXODGD�\�DYLUXOHQWD��'HVGH�HO�DxR������HVWi�SUREDGD�VX�HILFDFLD�HQ�QXHVWUR�SDtV�� 

(V� XQD� GH� ODV� YDFXQDV�PiV� HILFLHQWHV� \� � HFRQyPLFDV� GHO�PHUFDGR� YHWHULQDULR� DUJHQWLQR�� (Q� HO� DxR� ����� 6(1$6$�
DSUREy�SDUD�VX�XVR�\�FRPHUFLDOL]DFLyQ������������GRVLV��XQDV�����������GRVLV�PiV�TXH�HQ�HO�DxR�������&XDGUR���� 

 

9DFXQDFLyQ�REOLJDWRULD�VLPXOWiQHD�GH�ERYLQRV 

6H� HYDOXDURQ� �� iUHDV� GH� YDFXQDFLyQ� DQWLFDUEXQFORVD� ERYLQD� D� PDQHUD� GH� VHJXLPLHQWR� GH� ODV� DFFLRQHV� GH� ORV�
SURJUDPDV�GH�YDFXQDFLyQ�� 

D��ÈUHD� GH� DOHUWD� \� UHVSXHVWD� �3DUWLGR� GH�$]XO�–3%$���6H� YDFXQy�HO� ����GH� XQD� SREODFLyQ� VXVFHSWLEOH� GH� ��������
ERYLQRV�� 

E�� 3URYLQFLD� GH� %XHQRV� $LUHV�� 6H� YDFXQy� � XQ� WRWDO� GH� ����������� ERYLQRV�� SDUD� XQD� SREODFLyQ� VXVFHSWLEOH� GH�
�����������ERYLQRV��XQ����PiV�TXH�HQ�HO�DxR�������(VWD�YDFXQDFLyQ�HV�REOLJDWRULD�SRU�/H\������5HV����-������TXH�
LPSLGH�HO�PRYLPLHQWR�HQ�FDVR�GH�QR�HVWDU�YDFXQDGRV� 

F��3URYLQFLD�GH�6DQWD�)H��1R�VH�ORJUy�FRQVHJXLU�LQIRUPDFLyQ�IHKDFLHQWH�GH�HVWH�HYHQWR�VDQLWDULR� 

 

&DVRV�GH�FDUEXQFOR�KXPDQR�D�QLYHO�QDFLRQDO 

&DPELRV� WpFQLFRV� RFXUULGRV� HQ� � HO� %ROHWtQ� ,QWHJUDGR� GH� 9LJLODQFLD� 1DFLRQDO�� 6,1$9(� GHVGH� HO� ������ GHMDURQ� GH�
FRPXQLFDU��³&DVRV�GH�&DUEXQFOR�+XPDQRV´��OR�FXDO� LPSLGH�EULQGDU�HVWD�YDOLRVD�LQIRUPDFLyQ��HQ�XQ�SDtV�JDQDGHUR�FRQ�
PiV�GH����PLOORQHV�GH�ERYLQRV�\�OD�FRQGLFLyQ�GH�]RRQRVLV�GH�HVWD�HQIHUPHGDG��5HFRUGHPRV�TXH�HQ�HO�SHULRGR�����-
����� VH� KDEtDQ� GHFODUDGR� ��� FDVRV� GH� FDUEXQFOR� GpUPLFR� �LQFOXLGR� XQR� TXH� UHVXOWR� OHWDO� HQ� OD� SURYLQFLD� GH� 6DQWD�
)H�������� 

&XDGUR�����9DFXQDV�DQWLFDUEXQFORVDV�%RYLQDV����� 
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&RQFOXVLRQHV 

D��VH�FRQWLQ~D�REVHUYDQGR��DLVODPLHQWRV�GH�%��DQWKUDFLV�HQ�ORV�SXQWRV�GH�PRQLWRUHR�VLVWHPDWL]DGRV�� OR�TXH�GHQRWD�OD�
HQGHPLFLGDG�GH�HVWD�]RRQRVLV�� 

E�� OD� SURYLQFLD� GH� 5LR� 1HJUR�� HYLGHQFLy� EURWHV� GH� FDUEXQFOR� ERYLQR� \� VXV� DXWRULGDGHV� LQYROXFUDGDV�� UHDFFLRQDURQ�
RSRUWXQDPHQWH�JHQHUDQGR�XQ�$OHUWD�\�5HVSXHVWD� 

F�� ODV� DpUHDV� GH� YDFXQDFLyQ� ERYLQD�PRQLWRUHDGDV� �=RQD� GH� $OHUWD� \� 5HVSXHVWD-� SDUWLGR� GH� $]XO� � \� OD� SURYLQFLD� GH�
%XHQRV� $LUHV��� GHPRVWUDURQ� FRQWLQXDU� SURJUHVDQGR� FRQ� VXV� REMHWLYRV�� /D� DSOLFDFLyQ� GH� OD� /H\� �������-'HFUHWR�
5HJODPHQWDULR�� ������ \� GHVGH� RFWXEUH� GHO� ����� OD� 5HVROXFLyQ� ����� LPSRQLHQGR� UHVWULFFLRQHV� GH� PRYLPLHQWR� GH�
KDFLHQGD�QR�YDFXQDGD�FRQWUD�HO�FDUEXQFOR�EDFWHULGLDQR�HQ�WRGR�HO�WHUULWRULR�SURYLQFLDO�HVWiQ�GDQGR�ORV�IUXWRV�HVSHUDGRV� 

G��HYLWDU�OD�QHJOLJHQFLD�FRPSDUWLGD�GH�JDQDGHURV�\�DXWRULGDGHV�UHODFLRQDGDV�FRQ�OD�6DOXG�$QLPDO��HQ�WRGRV�VXV�QLYHOHV��
HV�SDUWH�GH�OD�VROXFLyQ�SDUD�HO�FRQWURO�GH�HVWD�]RRQRVLV� 

 

%LEOLRJUDILD 

���-RQHV�+��0��3XEOLVKHG�'DWH�3URPHG�PDLO��$UFKLYR�����������������-��-��-������$UFKLYR�����������������-��-
��-�������$UFKLYR�����������������-��-��-��-����� 

��� 0DQLDV� 9��� 1DJHO� $�� 0ROOHUDFK� $�� 0HQGRVD� 0�$��� 5DPRV� &�� 0RUDQR� 6��� � 1DUGtQ� 0�(��� 1HSRWH� $��� 6DXND� '���
%HQLQWHQGH�*�� �� 1RVHGD� 5���0pQGH]� (�GH� ORV� $�� � $QWUD[� IDWDO�� 3ULPHU� FDVR� KXPDQR� GRFXPHQWDGR� HQ� $UJHQWLQD� GH�
PHQLQJLWLV�\�EDFWHULHPLD-�5HY��6RFLHGDG�9HQH]RODQD�GH�0LFURELRORJtD��9RO�����1���������������� 

��� 1RVHGD� 5�� 3�� 6LWXDFLyQ� GHO� &DUEXQFOR� 5XUDO� HQ� OD� $UJHQWLQD� ������ %ROHWtQ� (OHFWUyQLFR� $VRFLDFLyQ� $UJHQWLQD�

0LFURELRORJtD�1�����SiJ�����D�����6HSWLHPEUH-�1RYLHPEUH������KWWSV���ZZZ�DDP�RUJ�DU 

���1RVHGD�5��3��6LWXDFLyQ�GHO�&DUEXQFOR�5XUDO�HQ�OD�$UJHQWLQD�������&ROHJLR�GH�9HWHULQDULRV�GH�OD�3URYLQFLD�GH�%XHQRV�

$LUHV����GH�-XOLR�������&ROHJLR�GH�YHWHULQDULRV�GH�OD�3FLD�GH�%V�$V�KWWS���FYSED�RUJ�FRQWDFWR�� 

���1RVHGD�5�3��6LWXDFLyQ�GHO�&DUEXQFOR�5XUDO�HQ�OD�$UJHQWLQD�������$FDGHPLD�1DFLRQDO�GH�$JURQRPtD�\�9HWHULQDULD�GH�

OD�$UJHQWLQD��KWWS���DQDY�RUJ�DU�SURGXFLRQ-FLHQWLILFD�WHPDV-GH-DFWXDOLGDG� 

���0RWLYDU��KWWSV���PRWLYDU�FRP�DU���������VLWXDFLRQ-FDUEXQFOR-UXUDO-HQ-OD-DUJHQWLQD-����� 
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&85626� 

%2/(7,1�Q� ����  3iJLQD � ���  

Èʔʇʃ�ʆʇ�ʕʇʔʘʋʅʋʑʕ 

/DERUDWRULR�GH�PLFURELRORJtD�DOLPHQWDULD 

���GH�MXOLR�–����GH�VHSWLHPEUH�GH������–�7RWDO�����K 

KWWSV���ZZZ�FHVFDO�FRP�DU�ODERUDWRULR-GH-PLFURELRORJLD� 

 

(O�FLWRGLDJQyVWLFR�HQ�HO�ODERUDWRULR�JHQHUDO�����HGLFLyQ 

,QLFLR�����GH�DJRVWR 

(PDLO� FXUVRV#FDEDEF�RUJ�DU 

KWWSV���FDEDEF�RUJ�DU�HO-FLWRGLDJQRVWLFR-HQ-HO-ODERUDWRULR-JHQHUDO-VHJXQGD-HGLFLRQ� 

 

$VSHFWRV�EiVLFRV�\�DSOLFDGRV�GHO�HVWXGLR�GH�OD�UL]RVIHUD� 

\�VX�LPSRUWDQFLD�HQ�HO�PRGHOR�GH�DJULFXOWXUD�VXVWHQWDEOH 

$JRVWR�GH����� 

IFDVVDQ#H[D�XQUF�HGX�DU 

 

$VSHFWRV�ELRTXtPLFRV�\�ELRItVLFRV�GHO�HVWXGLR�GH�OtSLGRV�GH�PHPEUDQD 

$JRVWR�GH����� 

SVRODQJHJ#H[D�XQUF�HGX�DU 

 

$XGLWRUtDV�HQ�VHUYLFLRV�GH�DOLPHQWDFLyQ�EDVDGD�HQ�HO�HQIRTXH�SHOLJUR-ULHVJR 

6HSWLHPEUH�–�QRYLHPEUH����� 

KWWSV���ZZZ�FHVFDO�FRP�DU�DXGLWRULDV-HQ-VHUYLFLRV-GH-DOLPHQWDFLRQ-RQOLQH� 

 

0LFURELRORJtD�GH�VLVWHPDV�HQ�OD�HUD�SRVW-JHQyPLFD��GHVGH�FpOXODV�\�JHQHV�KDVWD�HFRVLVWHPDV 

���DO����GH�GLFLHPEUH 

KWWSV���ZZZ�H[D�XQUF�HGX�DU� 
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)HFKDV�GH�FLHUUH�������GH�IHEUHUR�����GH�PD\R�����GH�DJRVWR�\����GH�QRYLHPEUH 

5(81,21(6�&,(17Ë),&$6�,17(51$&,21$/(6 
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Èʔʇʃ�ʆʇ�ʕʇʔʘʋʅʋʑʕ 

 

;;;,�(&&0,'�������&RQJUHVR�(XURSHR�GH�0LFURELRORJtD�&OtQLFD�\�(QIHUPHGDGHV�,QIHFFLRVDV� 

���–����GH�MXOLR�GH����� 

9LHQD��$XVWULD 

KWWSV���ZZZ�HFFPLG�RUJ� 
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