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/D�3URWHFFLyQ�GH�ORV�GHUHFKRV�VRFLR�
DPELHQWDOHV�\�VX�UHODFLyQ�FRQ�OD�
H[LVWHQFLD�LQGtJHQD��HO�FDVR�GH�OD�
FRPXQLGDG�$QDFp�\�OD�FRQVWUXFFLyQ�
GHO�&RPSOHMR�,QGXVWULDO�\�3RUWXDULR�
GHO�3HFpP�HQ�HO�(VWDGR�GH�&HDUi

$�SURWHomR�GRV�GLUHLWRV�VRFLRDPELHQWDLV�H�VXD�UHODomR�

FRP�D�H[LVWrQFLD�LQGtJHQD��R�FDVR�GD�FRPXQLGDGH�

$QDFp�H�D�FRQVWUXomR�GR�&RPSOH[R�,QGXVWULDO�H�

3RUWXiULR�GR�3HFpP�QR�&HDUi

���
���

$GULDQ�(VWHEDQ�1DUYiH]�0RQFD\R�

YLYHQFLDGD� SRU� HO� SXHEOR� LQGtJHQD� $QDFp� DQWH� OD� FRQVWUXFFLyQ� GHO�

� 3URIHVRUD�$VRFLDGD�GH� OD�8QLYHUVLGDG�)HGHUDO�GH�&HDUi��'RFWRUD�HQ�'HUHFKR�3~EOLFR�GH� OD�
8QLYHUVLGDG�GHO�(VWDGR�GH�5LR�GH�-DQHLUR��0DJLVWHU�HQ�'HUHFKRV�+XPDQRV�,QWHUQDFLRQDOHV�GH�OD�
+DUYDUG�/DZ�6FKRRO��(VSHFLDOLVWD�HQ�9LROHQFLD�8UEDQD�GH�8QLYHUVLGDG�)HGHUDO�GH�3HUQDPEXFR�

� 0DHVWUDQWH�HQ�2UGHQ�-XUtGLFD�&RQVWLWXFLRQDO�GH�OD�8QLYHUVLGDG�)HGHUDO�GH�&HDUi�

� $ERJDGR� GH� OD� 8QLYHUVLGDG� 0DULDQD�� &RORPELD�� 0DHVWUDQWH� HQ� 2UGHQ� -XUtGLFD�
&RQVWLWXFLRQDO�GH�OD�8QLYHUVLGDG�)HGHUDO�GH�&HDUi�
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&RPSOHMR� ,QGXVWULDO� \� 3RUWXDULR� GHO� 3HFpQ� HQ� HO� (VWDGR� GH� &HDUi�
IUHQWH�D�ORV�LQWHQVRV�GDxRV�VRFLR�DPELHQWDOHV�TXH�WDO�HPSUHQGLPLHQWR�
FDXVy� HQ� VX� WHUULWRULR�� (Q� HVH� FRQWH[WR�� OD� LQYHVWLJDFLyQ� SUHWHQGH��

FRPSUHQGHU� QR� VROR� ORV� LQVWUXPHQWRV� MXUtGLFRV� GH� SURWHFFLyQ� D� ORV�
GHUHFKRV� LQGtJHQDV� HQ� %UDVLO� WHQLHQGR� FRPR�PDUFR� OD� &RQVWLWXFLyQ�
)HGHUDO� GH� ����� \� HO� SOXUDOLVPR� MXUtGLFR�� VLQR� WDPELpQ� OD� QRFLyQ� GH�
WHUULWRULR� WUDGLFLRQDOPHQWH� RFXSDGR� FRPR� XQ� FRPSOHMR� VLVWHPD� YLWDO�
GH�UHODFLRQHV�HQWUH�QDWXUDOH]D��VHUHV�HVSLULWXDOHV�\�FXOWXUD��$Vt��OD�QR�
GHPDUFDFLyQ�GH�ODV�WLHUUDV�LQGtJHQDV�$QDFp�HVWi�GLUHFWDPHQWH�OLJDGD�D�
OD�GHJUDGDFLyQ�GHO�SDWULPRQLR�PDWHULDO�H�LQPDWHULDO��D�OD�FRQWDPLQDFLyQ�
\�GHJUDGDFLyQ�DPELHQWDO��D�OD�GHVWUXFFLyQ�GH�ORV�UHFXUVRV�KtGULFRV��D�OD�
GLVFULPLQDFLyQ�\�QHJDFLyQ�GH�OD�DXWRGHWHUPLQDFLyQ��R�VHD��DO�GHUHFKR�
GH�H[LVWLU�GH�ORV�SXHEORV�LQGtJHQDV�HQ�HO�(VWDGR�GH�&HDUi�

3DODEUDV� FODYH�� 3XHEORV� LQGtJHQDV�� 'HUHFKRV� VRFLR�DPELHQWDOHV��
3OXUDOLVPR�MXUtGLFR�

�
YHQFLDGD� SHOR� SRYR� LQGtJHQD�$QDFp� SHUDQWH� D� FRQVWUXomR� GR�&RP�
SOH[R� ,QGXVWULDO�H�3RUWXiULR�GR�3HFpP�QR�&HDUi�GLDQWH�GRV� LQWHQVRV�
GDQRV�VRFLRDPELHQWDLV�TXH� WDO�HPSUHHQGLPHQWR�FDXVRX�HP�VHX� WHU�
ULWyULR��1HVVH�FRQWH[WR��D�SHVTXLVD�SUHWHQGH��DWUDYpV�GH�HVWXGRV�EL�

�
WUXPHQWRV�MXUtGLFRV�GH�SURWHomR�DRV�GLUHLWRV�LQGtJHQDV�QR�%UDVLO�WHQGR�
FRPR�PDUFR�D�&RQVWLWXLomR�)HGHUDO�GH������H�R�SOXUDOLVPR� MXUtGLFR��
PDV�WDPEpP�D�QRomR�GH�WHUULWyULR�WUDGLFLRQDOPHQWH�RFXSDGR�FRPR�XP�
FRPSOH[R�VLVWHPD�YLWDO�GH�UHODo}HV�HQWUH�D�QDWXUH]D��VHUHV�HVSLULWXDLV�
H�FXOWXUD��$VVLP��D�QmR�GHPDUFDomR�GDV�WHUUDV�LQGtJHQDV�$QDFp�HVWi�
GLUHWDPHQWH�OLJDGD�j�GHJUDGDomR�GR�SDWULP{QLR�PDWHULDO�H�LPDWHULDO��j�
FRQWDPLQDomR�H�j�GHJUDGDomR�DPELHQWDO��j�GHVWUXLomR�GRV�UHFXUVRV�
KtGULFRV��j�GLVFULPLQDomR�H�j�QHJDomR�GD�DXWRGHWHUPLQDomR��RX�VHMD��
DR�GLUHLWR�GH�H[LVWLU�GRV�SRYRV�LQGtJHQDV�QR�&HDUi�
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3DODYUDV�FKDYH��3RYRV� LQGtJHQDV��'LUHLWRV� VRFLRDPELHQWDLV��3OXUDOLV�
PR�MXUtGLFR�

/D�FRQVWUXFFLyQ�GHO�&RPSOHMR�,QGXVWULDO�\�3RUWXDULR�GHO�3HFpP�HQ�HO�
(VWDGR�GH�&HDUi�HQWUH�ORV�PXQLFLSLRV�GH�6mR�*RQoDOR�GR�$PDUDQWH�
\�&DXFDLD�KD�DIHFWDGR�GLYHUVDV�FRPXQLGDGHV��(QWUH�HOODV��XQ�JUXSR�
HQ�HVSHFLDO�KD� UHVLVWLGR� ��HO�SXHEOR� LQGtJHQD�$QDFp���SRU� UHLYLQGLFDU�
XQD� UHODFLyQ� GLIHUHQFLDGD� FRQ� WDO� WHUULWRULR�� OR� TXH� SUHVXSRQH� RWURV�
PRGHORV�GH�XVR�\�JHVWLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV��'HODQWH�GH�HVR��
HQ� HO� SUHVHQWH� DUWtFXOR�� VH� REVHUYD�� HQWUH� H[SURSLDFLRQHV� YLROHQWDV��

HQ�OD�FRQVWUXFFLyQ�GHO�&,33�D�WUDYpV�GH�XQ�DERUGDMH�KLVWyULFR��

3DUD�FRPSUHQGHU� OD�YLRODFLyQ�GH�GHUHFKRV�VXIULGD�SRU�HO�SXHEOR�
LQGtJHQD� $QDFp�� HV� QHFHVDULR� XQ� HVWXGLR� VREUH� ORV� LQVWUXPHQWRV�
MXUtGLFRV�GH�SURWHFFLyQ�D� ORV�SXHEORV� LQGtJHQDV�HQ�%UDVLO��'H�HVD�
PDQHUD�� HV� UHVXOWD� GH� PHQHVWHU� LPSRUWDQFLD� UHVDOWDU� OD� XUJHQFLD�
GH� HIHFWLYL]DFLyQ� \� IRUWDOHFLPLHQWR� GHO� SOXUDOLVPR� MXUtGLFR� HQ� HO�
FRQWH[WR�EUDVLOHxR�FRPR�PHFDQLVPR�SDUD�IRUWDOHFHU�ODV�DXWRQRPtDV�
LQGtJHQDV�\�VX�OXFKD�SRU�H[LVWLU��3DUD�WDO�HIHFWR��VH�SDUWH�GHO�DQiOLVLV�
GH� OD� OHJLVODFLyQ�� WHQLHQGR�FRPR�PDUFR�UHIHUHQFLDO� OD�&RQVWLWXFLyQ�
)HGHUDO�%UDVLOHxD�GH�������

PDQHMR�GH�OD�SUHVHUYDFLyQ�DO�PHGLR�DPELHQWH�SRU�SDUWH�GH�ORV�LQGtJHQDV�
$QDFp��HQ�UD]yQ�GH�VX�UHODFLyQ�GLIHUHQFLDGD�FRQ�OD�WLHUUD�TXH�RFXSDQ��
HQIDWL]DQGR�ODV�FRQVHFXHQFLDV��QR�VROR�HQ�ORV�DVSHFWRV�ItVLFRV�FRPR�
OD�VDOXG��VLQR�WDPELpQ��DVSHFWRV�FXOWXUDOHV�\�VRFLDOHV�VXUJLGRV�SDUWLU�GH�
OD�FRQVWUXFFLyQ�GHO�&,33��

GH� UHVLVWHQFLD� YLYHQFLDGD� SRU� HVH� SXHEOR� LQGtJHQD� \� VX� UHODFLyQ�
GLIHUHQFLDGD�FRQ�OD�WLHUUD�FRPR�HOHPHQWR�HVHQFLDO�GH�VX�H[LVWHQFLD�
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(Q�������OD�HPSUHVD�SHWUROHUD�EUDVLOHxD�3HWUREUDV��DQXQFLy�HO�SODQ�

DFRQWHFLPLHQWR��VH�LQLFLy�XQD�FRUULGD�HQWUH�ORV�(VWDGRV�GH�HVWD�UHJLyQ�

PDQHUD�DVHJXUDU�HO�OD�FRQVWUXFFLyQ�GH�WDO�FRPSOHMR�HQ�VXV�(VWDGRV��(O�
(VWDGR�GH�3HUQDPEXFR�SRU�VX�SDUWH��VH�GHVWDFy�SRU�\D�FRQWDU�FRQ�HO�
&RPSOHMR�,QGXVWULDO�\�3RUWXDULR�GH�6XDSH��SHUR�ORV�HVWXGLRV�DSXQWDEDQ�
D�ORV�(VWDGRV�GH�&HDUi�\�0DUDQKmR�FRPR�ORV�PiV�DGHFXDGRV�SDUD�OD�

VXVSHQGLGR�SDUD�OD�VHJXQGD�PLWDG�GH�OD�GpFDGD�GH������SRU�PRWLYRV�

(VWDGR�GHO�QRUGHVWH�FRQWLQXR�

(O�(VWDGR�GH�&HDUi��SRU�VX�SDUWH��VH�GHGLFy�D� OD�FRQVWUXFFLyQ�GHO�
&RPSOHMR� ,QGXVWULDO� \� 3RUWXDULR� GHO� 3HFpP� �&,33��� 'H� DFXHUGR� FRQ�
HO� SURQXQFLDPLHQWR� GHO� 6HFUHWDULR� (VWDWDO� GH� 7UDQVSRUWHV�� (QHUJtD��

\� SHUVSHFWLYDV� GH� GHVFXEULPLHQWRV� GH� QXHYRV� SR]RV� GH� SHWUyOHR�
HQ� HO� OLWRUDO� GH� 3DUDFXUX� \� OD� LQIUDHVWUXFWXUD� SRUWXDULD� GHO� 3HFpP� D�
LPSODQWDUVH��FUHDURQ�FRQGLFLRQHV�SDUD�TXH�3HWUREUDV�KD\D�WRPDGR�XQD�
GHFLVLyQ�IDYRUDEOH�DO�(VWDGR�GH�&HDUi��0$,$�-Ò1,25�DSXG�$48,12��
������S��������$FRQWHFLy�TXH��HO�iUHD�GHVWLQDGD�SDUD�OD�FRQVWUXFFLyQ�
GH�ORV�HPSUHQGLPLHQWRV�GHO�&,33��HUD�RFXSDGD�SRU�IDPLOLDV�LQGtJHQDV�
GH�OD�UHJLyQ��'H�DFXHUGR�D�LQIRUPH�SRU�$QD�0DUtD�0DWRV�$UD~MR�

&RQ�HO�&,33��YiULDV�FRPXQLGDGHV��HQWUH�&DXFDLD�\�6mR�*RQoDOR�
GHO�$PDUDQWH��3HFpP���UHVLGHQWHV�HQ�HO�HVSDFLR��IXWXUR�WHUULWRULR�
LQGXVWULDO�� IXHURQ� UHWLUDGDV�REOLJDWRULDPHQWH�\�PHGLDQWH�DFFLyQ�
YLROHQWD�GHO�(VWDGR��TXH�KL]R�YDOHU�VX�GHFLVLyQ�D� WUDYpV�GH�XQ�
GHFUHWR�JXEHUQDPHQWDO�GH�H[SURSLDFLyQ��IXHU]D�SROLFLDO�\�MXGLFLDO�
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SDUD�UHWLUDU�FHUFD�GH�����IDPLOLDV�VRODPHQWH�HQ�3HFpP���$5$Ò�
-2��������S�����WUDGXFFLyQ�SURSLD���

&RPR�VH�REVHUYD��FHQWHQDV�GH�IDPLOLDV�IXHURQ�H[SXOVDGDV�GH�VXV�
FDVDV�� HQWUH� ORV� DxRV� ����� D� ������ VLHQGR� DOJXQDV� UHDORMDGDV� HQ�
RWURV�PXQLFLSLRV� HQ� ORV� DVHQWDPLHQWRV� GH� 1RYR� 7RUpP�� )RUTXLOKD� \�
0XQJXED�� (Q� WDO� DFRQWHFLPLHQWR�� DOJXQDV� FRPXQLGDGHV� FRQWLQXDURQ�
OXFKDQGR� HQ� FRQWUD� GHO� SURFHVR� GH� H[SURSLDFLyQ� TXH�� SRU� UHSHWLGDV�
YHFHV��IXH�PX\�YLROHQWR��SHUPLWLHQGR�TXH�D�WUDYpV�GH�OD�XQLyQ�TXH�OD�
FRPXQLGDG�QHFHVLWy��VX�LGHQWLGDG�FRPR�FRPXQLGDG�IXHUD�IRUWDOHFLGD�\�

pWQLFD�GH�ORV�$QDFp�VH�KD\D�GDGR�D�SDUWLU�GHO�ULHVJR�GH�VHU�UH�

SRU�TXp�KDEHUVH�GDGR�DQWHV��FXDQGR�HOORV�HVWDEDQ�WUDQTXLORV�
HQ�VXV�WLHUUDV�\�OD�FDUJD�VHPiQWLFD�UHODFLRQDGD�DO�GHVLJQDWL�
YR�³LQGLR´�HUD�SURSXOVRUD�VRODPHQWH�GH�HVWLJPD�\�SUHFRQFHS�
WR�� >���@� +DVWD� UHFLHQWHPHQWH�� OD� HVWUDWHJLD� GH� VREUHYLYHQFLD�
SDUD� ORV�$QDFp�HUD�RFXOWDU� VX� LGHQWLGDG� LQGtJHQD�� DVt� FRPR�
KR\���GHVSXpV�GHO�FDPELR�KLVWyULFR�SURGXFLGR�SRU�HO�UHFRQR�
FLPLHQWR�SRU�OD�&DUWD�&RQVWLWXFLRQDO�GH������GHO�GHUHFKR�GH�
ORV� SXHEORV� LQGtJHQDV� D� OD� GLYHUVLGDG� FXOWXUDO� \� D� VX� WLHUUD�

�%5,66$&��������S������WUDGXFFLyQ�SURSLD��

/D� QHJDFLyQ� GH� OD� LGHQWLGDG� LQGtJHQD� HQ� HO� (VWDGR� GH� &HDUi� HV�
PDUFDGD� SRU� OD� WHQWDWLYD� GH� VREUHYLYHQFLD� GH� ORV� LQGtJHQDV�� /DV�
SROtWLFDV�LQVWLWXFLRQDOHV�GH�OD�pSRFD�HQ�%UDVLO��IXHURQ�HQ�XQ�VHQWLGR�GH�
³LQWHJUDFLyQ´�DO�PXQGR�GH�ORV�QR�LQGLRV��SRU�WDQWR��HO�REMHWLYR��IXH��HO�
GHVDSDUHFLPLHQWR�GH�ODV�LGHDV�\�GH�ORV�LGHDOHV�LQGtJHQDV��([LVWLU�FRPR�
LQGtJHQD��HUD�FRQVLGHUDGR�ULHVJRVR��QR�VROR�SRU�HO�HVWLJPD�FDXVDGR��
VLQR�WDPELpQ�ULHVJRVR�SDUD�OD�YLGD�PLVPD��

(O�UHFRQRFLPLHQWR�FRPR�LQGtJHQD�SDUWH�GH�XQD�UHODFLyQ�GLIHUHQFLDGD�
FRQ�OD�WLHUUD�KDELWDGD��&RQ�HO�FDPELR�GH�SROtWLFD�LQVWLWXFLRQDO�D�SDUWLU�GH�
OD�&RQVWLWXFLyQ�)HGHUDO�GH������\�HO�PRYLPLHQWR�GH�UHVLVWHQFLD�GHODQWH�
GH�ODV�H[SURSLDFLRQHV��OD�FXOWXUD�LQGtJHQD���SRU�OD�OXFKD���VH�IRUWDOHFLy��
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/RV�$QDFp�VH�DXWR�UHFRQRFLHURQ�S~EOLFDPHQWH�FRPR�SXHEOR�LQGtJHQD�
HQ�HO�(VWDGR�GH�&HDUi�

'HODQWH� GH� OD� UHVLVWHQFLD� LQGtJHQD�� ORV� HPEUROORV� SROtWLFRV� \� ODV�
GLVSXWDV�GH�ORV�RWURV�(VWDGRV�GHO�QRUGHVWH�SDUD�DWUDHU�ODV�LQGXVWULDV��OD�
FRQFOXVLyQ�GHO�&,33��VH�DWUDVy��+DVWD�������FXDQGR�HO�*RELHUQR�)HGHUDO�
SRU�PHGLR�GHO�'HFUHWR�1R�������GH����GH�HQHUR�GH�������LQVWLWX\y�HO�
SURJUDPD�GH�DFHOHUDFLyQ�GHO�FUHFLPLHQWR��3$&���TXH�SRVLELOLWy�UHFXUVR�
SDUD�TXH�HO�&,33�IXHVH�FRQWLQXDGR��

(O� JREHUQDGRU� GHO� (VWDGR� GH� &HDUi�� SRU� PHGLR� GHO� 'HFUHWR� 1R��
������������GHO����GH�VHSWLHPEUH�GH�������GHFODUy�OD�XWLOLGDG�S~EOLFD�

GHO�SDUTXH�LQGXVWULDO�GHO�3HFpP�HQWUH�ORV�PXQLFLSLRV�6mR�*RQoDOR�GR�
$PDUDQWH�\�&DXFDLD��(O�3$&��HQWRQFHV��DGHPiV�GH�DPSOLDU�HO�iUHD�
GHO�SUR\HFWR� LQLFLDO�SDUD�����NPð�� WDPELpQ�VXPy�� UHWURSRUWR�� IHUURYLD�
WUDQVQRUGHVWLQD�� JDVRGXFWR�� DPSOLDFLyQ� GH� FDUUHWHUDV� IHGHUDOHV��
WHUPRHOpFWULFDV�\�WUDQVSRVLFLyQ�GH�UtRV��

8QD� QXHYD� IDVH� GH� H[SURSLDFLRQHV� VH� LQLFLy�� /D� OXFKD� GHO� SXHEOR�
$QDFp� FRQWLQXDED�� 9DOH� GHVWDFDU� HO� DSR\R� GH� 0LQLVWHULR� 3~EOLFR�
)HGHUDO� �03)�� HQ� OD� HODERUDFLyQ� GH� UHSUHVHQWDFLRQHV�� HQ� HVSHFLDO�
OD� GHQXQFLD� �3URFHVR� DGPLQLVWUDWLYR� 1R�� �������������������������
SURSXHVWD�GHO����GH�MXOLR�GH������VREUH�OD�H[SURSLDFLyQ�GH�ODV�WLHUUDV�
LQGtJHQDV�$QDFp�GH�6mR�*RQoDOR�GR�$PDUDQWH�\�&DXFDLD��HQ�UD]yQ�
GH�OD�DPSOLDFLyQ�GHO�SRUWXDULR�GHO�3HFpP��VROLFLWDQGR�*UXSR�GH�7UDEDMR�

'H� HVD� PDQHUD�� HO� ��� GH� QRYLHPEUH� GH� ������ IXH� HODERUDGR� HO�
&RQFHSWR�7pFQLFR�1R���������TXH�GLFH��

VH�GHGLFDQ�VREUH�WRGR�DO�FXOWLYR�GH�KRUWDOL]DV��VHJ~Q�HOORV�VRQ�
ORV�PD\RUHV�SURGXFWRUHV�GH�³FKHLUR�YHUGH´��SHUHMLO��\�OHFKXJD�GH�
OD�UHJLyQ�PHWURSROLWDQD�GH�)RUWDOH]D��7DPELpQ�WUDEDMDQ�OD�WLHUUD��
FXOWLYDQGR�PDQGLRFD��IULMRO��PDt]��PDFD[HLUD��SDSD�GXOFH�\�MHUL�
PXP��$OJXQRV�WUDEDMDQ�HQ�OD�FUtD�GH�JDQDGR�ERYLQR�\�FDSULQR��
RWURV� VRQ� SHVFDGRUHV� DUWHVDQDOHV�� +D\� WDPELpQ� IXQFLRQDULRV�
S~EOLFRV��SURIHVRUHV��DJHQWHV�GH�VDOXG�\�DX[LOLDUHV�GH�VHUYLFLRV�
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JHQHUDOHV�� DGHPiV� GH� ORV� MXELODGRV� \� SHQVLRQDGRV��(VWiQ� ORV�
DVDODULDGRV� TXH� WUDEDMDQ� HQ� ODV� LQGXVWULDV� GH� OD� UHJLyQ� FRPR�
PHFiQLFRV��DOEDxLOHV��FDUSLQWHURV�\�REUHURV��9DULRV�GH�HOORV�KDQ�
WUDEDMDGR� FRPR�PDQR� GH� REUD� QR� HVSHFLDOL]DGD� HQ� ODV� REUDV�
&,33��SULQFLSDOPHQWH�FRQ�IXQFLyQ�GH�DSODQDU�OD�WLHUUD�\�HQ�OD�LQV�
WDODFLyQ�GH�OD�WXEHUtD�GHO�JDVRGXFWR��/D�SURJUHVLYD�LQVHUFLyQ�GH�
HOORV�HQ�OD�HFRQRPtD�UHJLRQDO��FRQ�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�

HQWUHWDQWR�HO�YtQFXOR�SHFXOLDU�TXH�WLHQHQ�FRQ�VX�WHUULWRULR�D�SDU�
WLU�GH�VXV�QDUUDWLYDV��VX�YLYHQFLD�ULWXDO�H�LQWHUDFFLRQHV�VRFLDOHV�
�%5,66$&��������S���������WUDGXFFLyQ�SURSLD��

'HODQWH� GHO� FRQFHSWR� TXH� DSXQWD� D� ORV� $QDFp� FRPR� JUXSRV�

OD�)XQGDFLyQ�1DFLRQDO� GHO� ,QGLR� �)81$,�� HQ� LQLFLDU� OD� GHPDUFDFLyQ�
GH�OD�WLHUUD�LQGtJHQD�$QDFp��HO�03)��D�WUDYpV�GH�OD�5HFRPHQGDFLyQ�
1R���������LQGLFy�DO�*RELHUQR�GHO�(VWDGR�GH�&HDUi�OD�VXVSHQVLyQ�GH�
FXDOTXLHU�DFWLYLGDG�TXH�FRUUHVSRQGLHQWH�D�H[SURSLDFLyQ�GH�WHUUHQRV�

)81$,�� (O� *RELHUQR� GHO� (VWDGR� GH� &HDUi�� D� VX� YH]�� FXHVWLRQy� HO�
&RQFHSWR�7pFQLFR�1R���������

)XH� GH� HVD� PDQHUD� FyPR� VXUJLy� OD� QHFHVLGDG� GH� HODERUDU� XQ�
QXHYR�&RQFHSWR�7pFQLFR��TXH�HQ�HO�FDVR� IXH�HQ�&RQFHSWR�7pFQLFR�
1R���������(O�1XHYR�FRQFHSWR��DFUHFHQWy�HO�GHEDWH�VRFLRDPELHQWDO�DO�
HVWDEOHFHU�XQD�UHODFLyQ�HQWUH�ORV�HOHPHQWRV�DPELHQWDOHV�\�VRFLDOHV��
WDOHV� FRPR�� FOLPD�� SODQWDFLRQHV�� DFWLYLGDGHV� ODERUDOHV� \� PRGR� GH�
SURGXFFLyQ��6HJ~Q�WDO�FRQFHSWR��

>���@�/D�LPSODQWDFLyQ�GH�ORV�HTXLSDPLHQWRV�UHODFLRQDGRV�FRP�HO�
&,33� SURPRYLy� GDxRV� VRFLR�DPELHQWDOHV� DO� JHRVLVWHPD� DP�
ELHQWDO�FDUDFWHUL]DGR�SRU� OD�JUDQ�IRUPDFLyQ�YHJHWDO�3UHOLWRUDO��
(VWDV�LQYHUVLRQHV�IXHURQ�UHDOL]DGDV�HQ�HO�iUHD�WUDGLFLRQDOPHQ�
WH� RFXSDGD�SRU� OR�$QDFp�TXH�� HQ� JUDQ� SDUWH�� QR� WXYLHURQ� HQ�
FXHQWD�OD�SHUPDQHQFLD�GH�OD�FRPXQLGDG�LQGtJHQD�\�OD�FXDOLGDG�
DPELHQWDO�GH� ORV�VLVWHPDV�GH�XVXIUXFWR�DQFHVWUDO��/DV�DFFLR�
QHV�UHODFLRQDGDV�FRQ�OD�LPSODQWDFLyQ�\�RSHUDFLyQ�GH�ODV�LQGXV�
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WULDV�SURPRYLHURQ�OD�GHJUDGDFLyQ�GH�ODV�PDWDV�\�OD�IRUPDFLyQ�
YHJHWDO��XWLOL]DGD�SDUD� OD�FD]D�\�FROHFWD�GH�VHPLOODV��\�GH� ODV�
ODJXQDV�\�ULDFKXHORV��DVt�FRPR�GH�iUHDV�DQWHV�XWLOL]DGDV�SDUD�
DFWLYLGDGHV�GH�VXEVLVWHQFLD��)XHURQ�LPSODQWDGDV�VREUH�ÈUHDV�
GH� SUHVHUYDFLyQ� 3HUPDQHQWH� �$33V��� 3DUD� OD� DSODQDFLyQ� GH�
WLHUUDV�\�GHVHQWHUUDPLHQWR�GH�ODV�ODJXQDV�\�ULDFKXHORV��YDULDV�
IDPLOLDV� IXHURQ� UHWLUDGDV� \� H[WLQWRV� ORV� VLVWHPDV� DPELHQWDOHV�
GH�XVXIUXFWR� LQGtJHQD�� �0(,5(/(6��%5,66$&��6&+(77,12��
������S���������WUDGXFFLyQ�SURSLD��

$� SHVDU� GH� ORV� HVWXGLRV� PLQXFLRVDPHQWH� GHWDOODGRV�� QR� IXHURQ�
REVHUYDGDV� ODV� PHGLGDV� SHUWLQHQWHV� SDUD� PLQLPL]DU� R� FRUUHJLU� ORV�
GDxRV�SURYRFDGRV�SRU�ODV�LQGXVWULDV�HQ�FRQVWUXFFLyQ�\�\D�FRQVWUXLGDV��
/D� H[LVWHQFLD� GHO� SXHEOR� $QDFp� VH� FRQWUDSRQH� D� ORV� REMHWLYRV� GHO�
&,33� HQ� FXDQWR� WHUULWRULR� SRUWXDULR� H� LQGXVWULDO� TXH� DWLHQGH� D� XQD�
OyJLFD�FDSLWDOLVWD�GH�H[SORWDFLyQ�D�FXDOTXLHU�FRVWR��VLQ�FRQVLGHUDU�ODV�

&RQ� IXQGDPHQWR� HQ� HO� QXHYR� FRQFHSWR�� HO� 03)�� SUHVHQWy�� HO�
��� GH� GLFLHPEUH� GH� ������ OD� $FFLyQ� &LYLO� 3~EOLFD� 1R���������

GHWHUPLQDU�TXH�HO�(VWDGR�GH�&HDUi��VH�DEVWHQJD�GH�FXDOTXLHU�DFWR�
H[SURSLDWRULR�HQ�HO�iUHD�$QDFp��TXH�QR�VH�Gp�FRQWLQXLGDG�D�FXDOTXLHU�
WLSR� GH� REUDV� GH� HVWD� QDWXUDOH]D� \� TXH� VH� DVHJXUH� OD� FRQFOXVLyQ�

GH�UHFKD]R�DUJXPHQWDQGR�

>���@�SRLV�D�VXVSHQVmR�GD� LPSODQWDomR�GRV�HPSUHHQGLPHQWRV�
Mi�OLFHQFLDGRV�LPSOLFDUi�QR�UHWDUGDPHQWR�GD�DODYDQFDJHP�GR�
GHVHQYROYLPHQWR�GR�(VWDGR��WUDGX]LGR�QR�DGLDPHQWR�LPSHGL�
PHQWR�GD�HOHYDomR�GD�SURGXomR�LQGXVWULDO����0WD�WRQHODGDV�
DQR�GH�SODFDV�GH�DoR�VHPLDFDEDGDV��VHJXQGR�LQIRUPDomR�GH�

�������� GLUHWRV� H� �������� LQGLUHWRV�� VHJXQGR� LQIRUPDomR� GH�

$� VXVSHQVmR� GH� OLFHQoDV� YDOLGDPHQWH� FRQFHGLGDV� SRGHUi��
DLQGD�� HQVHMDU� Do}HV� UHJUHVVLYDV� HP� IDFH�GR�SRGHU� S~EOLFR�
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HVWDGXDO�QD�RUGHP�GRV�LQYHVWLPHQWRV�SUHYLVWRV��SHQDOL]DQGR�
GH�IRUPD�LQGLUHWD��PDLV�XPD�YH]��D�SRSXODomR�FHDUHQVH��SUH�
MXt]RV�HVWLPDGRV�SRU�GHVPRELOL]DomR�H�UHPRELOL]DomR�GH�REUD�
HP����PLOK}HV�GH�UHDLV��SRU�SDUDOLVDomR�GH���PLOKmR�H�����PLO�

'HODQWH�GH�WDO�SRVLFLRQDPLHQWR��HO�03)��SUHVHQWy�XQD�QXHYD�$FFLyQ�

HO� DUJXPHQWR� GH� TXH� ODV� REUDV� GHO�&,33�HOHYDUtDQ� OD� HFRQRPtD� GHO�
(VWDGR� GH� &HDUi�� WRGD� YH]� TXH� HO� SUHVXSXHVWR� D� XWLOL]DU� HUD� WRGR�
S~EOLFR��(O�SHGLGR�SUHOLPLQDU�IXH�QHJDGR�QXHYDPHQWH��

(O����GH�RFWXEUH�GH�������)81$,��S~EOLFR�OD�RUGHQDQ]D�1R��������
FRQVWLWX\HQGR�XQ�JUXSR�WpFQLFR�FRPSXHVWR�SRU�PLHPEURV�GH�)81$,��
GHO�*RELHUQR�GHO�(VWDGR�\�GH�ORV�PXQLFLSLRV�&DXFDLD�\�6mR�*RQoDOR�GR�

GHOLPLWDFLyQ�GHO�iUHD�GH�RFXSDFLyQ�WUDGLFLRQDO�GH�OD�FRPXQLGDG�$QDFp��

/D� RUGHQDQ]D� FRQFOX\y�� SRU� WDQWR�� TXH� QR� H[LVWtD� XQD�
iUHD� WUDGLFLRQDO� RFXSDGD� SRU� ORV� $QDFp�� �0DW}HV� \� %ROVR���
FRUUHVSRQGLHQGR�HVWDV��D�ODV�iUHDV�PiV�LPSDFWDGDV�\�GH�PiV�YDORU�
SROtWLFR�\�HFRQyPLFR�SDUD�HO�&,33��\D�TXH�DOOt�VHUtD�HO�OXJDU�GRQGH�
VH�LQVWDODUtD�OD�5HILQHUtD�,,�GH�3HWUREUDV��

'HODQWH� GH� HVD� FR\XQWXUD�� HQ� HO� FRQWH[WR� GHO� SURJUDPD� EiVLFR�

(PHUJHQFLD� GH� UHXELFDFLyQ� GH� ODV� IDPLOLDV� $QDFp� GH� ODV� DOGHDV� GH�
0DW}HV�\�%ROVR�SDUD�XQD�iUHD��TXH� IXWXUDPHQWH�VHUtD�DGTXLULGD�SRU�
HO� (VWDGR� GH�&HDUi�� SRU�3HWUREUDV�� )81$/�� HO�03)�� OD�8QLyQ� \� ODV�

REUDV�GHO�&,33�\�GH�JDUDQWL]DU�OD�FUHDFLyQ�GH�OD�5HVHUYD�,QGtJHQD�7DED�
GH�ORV�$QDFp�GRQGH�VHUtDQ�UHRUJDQL]DGDV�ODV�����IDPLOLDV�LQGtJHQDV��

(Q�������IXH�SURSXHVWD�XQD�$FFLyQ�3RSXODU�DOLDGD�XQD�$FFLyQ�&LYLO�
3~EOLFD��LQVWDXUDGD�SRU�OD�'HIHQVRUtD�3~EOLFD�GH�OD�8QLyQ��'38�&(��\�
'HIHQVRUtD�3~EOLFD�GHO�(VWDGR��'3(�&(��VROLFLWDQGR�OD�SDUDOL]DFLyQ�GH�
ODV�REUDV�GH�UHG�GH�DJXDV�GHO�&,33��/D�FRPXQLGDG�LQGtJHQD�DOHJy�OD�
LQDGPLVLELOLGDG�GHO�DEDVWHFLPLHQWR�SULRULWDULR�GHO�&,33��XQD�YH]�TXH�HO�
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(VWDGR�GH�&HDUi�HV�PDUFDGR�SRU�OD�HVFDVH]�KtGULFD��D�HVR�VXPDQGR�
HO�KHFKR�GH�TXH�ODV�REUDV�QR�SRVHHQ�HVWXGLRV�GH�LPSDFWR�DPELHQWDO�\�
QR�UHVSHWDQ�HO�ÈUHD�GH�3URWHFFLyQ�$PELHQWDO��$3$��\�DGHPiV�YLRODQ�HO�
GHUHFKR�GH�DEDVWHFLPLHQWR�GH�OD�SREODFLyQ��

6ROR� IXH� HQ� IHFKD� GH� ��� GH� IHEUHUR� GH� ������ TXH� OD� FRPXQLGDG�
LQGtJHQD�$QDFp��UHFLELy�OD�5HVHUYD�SURPHWLGD�FRQ�����UHVLGHQFLDV��XQD�
HVFXHOD�\�XQ�SXHVWR�GH�VDOXG��'HVSXpV�GH�OD�GHFLVLyQ�GH�3HWUREUDV�GH�

HO�GLVFXUVR�GH�OD�HQWUHJD�GH�OD�UHVHUYD��OD�GHXGD�GH�3HWUREUDV��HQ�HO�
VHQWLGR�TXH�OD�HPSUHVD�VH�KDEtD�FRPSURPHWLGR�D�SDJDU�OD�PLWDG�GHO�
SUHVXSXHVWR�GH�OD�REUD��SHUR�TXH�QR�FXPSOLy�FRQ�OR�SURPHWLGR��

/D�IRUPDFLyQ�KLVWyULFD�\�VRFLDO�GHO�FRQWLQHQWH�ODWLQRDPHULFDQR�WLHQH�
FRPR� FDUDFWHUtVWLFD� OD� GLYHUVLGDG� FXOWXUDO� SUHVHQWH�� QR� VROR� HQ� ORV�
SXHEORV�RULJLQDULRV�GH�DTXHOOD�UHJLyQ��VLQR�WDPELpQ��HQ�ODV�FRPXQLGDGHV�
TXH�VH�IXHURQ�FRQVWLWX\HQGR�SRU�HO�LQJUHVR�GH�WUDEDMDGRUHV�HVFODYRV�\�
ORV�QXHYRV�FRORQL]DGRUHV�D�OR�ODUJR�GHO�WLHPSR��(Q�OD�HVIHUD�MXUtGLFD��HVR�
TXLHUH�GHFLU�TXH�H[LVWH�XQ�SOXUDOLVPR�MXUtGLFR�HQ�UD]yQ�GH�OD�FRH[LVWHQFLD�
GH�GLYHUVRV�VLVWHPDV��FDGD�XQR�FRQ�VXV�SURSLDV�FDUDFWHUtVWLFDV��

'H�HVD�IRUPD�OD�FRH[LVWHQFLD�GH�GLYHUVRV�VLVWHPDV�MXUtGLFRV�GHQWUR�
GH�XQ�PLVPR�FDPSR�VRFLDO�EXVFDQGR�XQD�DGPLQLVWUDFLyQ�GH� MXVWLFLD�
GH�DFXHUGR�FRQ� OD�UHDOLGDG�FXOWXUDO�GH�TXLHQ� OD�GHPDQGD��FRQVWUX\H��
HO�FRQFHSWR�GH�SOXUDOLVPR�MXUtGLFR���0$6$3$17$�*$//(*26���������

(Q� UHODFLyQ� GH� OD� FRQWUDGLFFLyQ� HQWUH� OD� UHDOLGDG� /DWLQRDPpULFD�
\� HO� SUR\HFWR� FRORQL]DGRU� HXURFpQWULFR�� ODV� GLYHUVDV� IRUPDV� GH�
YLROHQFLD�YLYLGDV�HQ�ORV�~OWLPRV�WLHPSRV��KDQ�IRPHQWDGR�HO�GHVDUUROOR�
GH� WHRUtDV� FUtWLFDV� GHVFRORQL]DGRUDV�� /D� OXFKD� SRSXODU� HQ� DOJXQRV�
SDtVHV�ODWLQRDPHULFDQRV�KD�LPSOLFDGR�HQ�OD�FRQVROLGDFLyQ�GH�QXHYRV�
SDUDGLJPDV�TXH�UHLQYHQWDQ�D�WUDYpV�GH�VDEHUHV�\�SUiFWLFDV�SRSXODUHV�
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SUH�FRORQLDOHV��LQVWLWXFLRQHV�FRPR��(O�(VWDGR�\�OD�&RQVWLWXFLyQ��(VWDV�

FRPR�WDPELpQ�HQ�HO�iPELWR�SROtWLFR�\�TXH�D�VX�YH]��VRQ�PDUFDGDV�SRU�
GLYHUVRV�QLYHOHV�GH�FRQVROLGDFLyQ��

+LVWyULFDPHQWH� HQ� %UDVLO�� KDVWD� OD� IXQGDFLyQ� GH� OD� &RQVWLWXFLyQ�
)HGHUDO�GH�������OD�SROtWLFD�LQGLJHQLVWD�TXH�DEDUFDED�WRGR�HO�HVFHQDULR�
SROtWLFR� \� MXUtGLFR� GHO� SDtV�� HUD� LQWHJUDFLRQLVWD� \� DVLPLODFLRQFLWD��
&RQWUDULDPHQWH�� OD� &RQVWLWXFLyQ� )HGHUDO� GH� ������ UHFRQRFH� D� ORV�
LQGtJHQDV�HO�GHUHFKR�GH�H[LVWHQFLD�\�DWULEX\H�D�OD�8QLyQ��HO�GHEHU�GH�
SURWHJHU� \� UHVSHWDU� ORV� ELHQHV� LQGtJHQDV�� FRQIRUPH� VH� REVHUYD� HQ�
DOJXQRV�GH�VXV�GLVSRVLWLYRV�

$UW�������>���@��
�������2�HQVLQR�IXQGDPHQWDO�UHJXODU�VHUi�PLQLVWUDGR�HP�OtQJXD�
SRUWXJXHVD��DVVHJXUDGD�jV�FRPXQLGDGHV�LQGtJHQDV�WDPEpP�D�
XWLOL]DomR� GH� VXDV� OtQJXDV�PDWHUQDV� H� SURFHVVRV� SUySULRV� GH�
DSUHQGL]DJHP��
$UW�� �����2�(VWDGR�JDUDQWLUi� D� WRGRV�R� SOHQR�H[HUFtFLR� GRV�
GLUHLWRV� FXOWXUDLV� H� DFHVVR� jV� IRQWHV� GD� FXOWXUD� QDFLRQDO�� H�
DSRLDUi�H�LQFHQWLYDUi�D�YDORUL]DomR�H�D�GLIXVmR�GDV�PDQLIHV�
WDo}HV�FXOWXUDLV�
�������2�(VWDGR�SURWHJHUi�DV�PDQLIHVWDo}HV�GDV�FXOWXUDV�SRSX�
ODUHV��LQGtJHQDV�H�DIUR�EUDVLOHLUDV��H�GDV�GH�RXWURV�JUXSRV�SDUWL�
FLSDQWHV�GR�SURFHVVR�FLYLOL]DWyULR�QDFLRQDO�
$UW�������6mR�UHFRQKHFLGRV�DRV�tQGLRV�VXD�RUJDQL]DomR�VRFLDO��
FRVWXPHV�� OtQJXDV�� FUHQoDV� H� WUDGLo}HV�� H� RV� GLUHLWRV� RULJLQi�
ULRV�VREUH�DV�WHUUDV�TXH�WUDGLFLRQDOPHQWH�RFXSDP��FRPSHWLQGR�
j�8QLmR�GHPDUFi�ODV��SURWHJHU�H�ID]HU�UHVSHLWDU�WRGRV�RV�VHXV�
EHQV��
$UW�������2V� tQGLRV��VXDV�FRPXQLGDGHV�H�RUJDQL]Do}HV�VmR�
SDUWHV�OHJtWLPDV�SDUD�LQJUHVVDU�HP�MXt]R�HP�GHIHVD�GH�VHXV�
GLUHLWRV�H�LQWHUHVVHV��LQWHUYLQGR�R�0LQLVWpULR�3~EOLFR�HP�WRGRV�
RV�DWRV�GR�SURFHVVR�
$72� '$6� ',6326,d®(6� &2167,78&,21$,6� 75$16,7Ï�
5,$6�
$UW������$�8QLmR�FRQFOXLUi�D�GHPDUFDomR�GDV�WHUUDV�LQGtJHQDV�QR�
SUD]R�GH�FLQFR�DQRV�D�SDUWLU�GD�SURPXOJDomR�GD�&RQVWLWXLomR��
�%5$6,/��������
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3RU�OR�WDQWR��HO�FRQMXQWR�GH�GLVSRVLWLYRV�TXH�OD�&RQVWLWXFLyQ�)HGHUDO�
GH�������LQDXJXUD��HVWi�UHODFLRQDGR�FRQ�OD�JDUDQWtD�FRQVWLWXFLRQDO�GH�
UHFRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GH�SXHEORV�LQGtJHQDV�FRQ�RUJDQL]DFLyQ�
VRFLDO� SURSLD�� 'H� HVD� PDQHUD�� HQ� RSRVLFLyQ� D� OD� QRFLyQ� GH� VXMHWR�
LQGLYLGXDO� GH� GHUHFKR�� WHQHPRV� HO� UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV�
FROHFWLYRV��HQ�RSRVLFLyQ�D�OD�LGHD�GH�SURSLHGDG�LQGLYLGXDO�GH�OD�WLHUUD��
WHQHPRV�HO�XVXIUXFWR�GHO�WHUULWRULR�SRU�ODV�FRPXQLGDGHV�LQGtJHQDV��HQ�
RSRVLFLyQ�DO�PRQLVPR�HVWDWDO��WHQHPRV�HO�SOXUDOLVPR�MXUtGLFR��

$�SHVDU�GH�TXH�HO�DFiSLWH�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�)HGHUDO�

JDUDQWL]DU� HO� GHEHU� VHU� GHO� SOXUDOLVPR� MXUtGLFR� HQ�%UDVLO�� (O� (VWDWXWR�
GHO� ,QGLR�� OH\� ����� GH� ������ D� VX� YH]�� KDFH� PHQFLyQ� DO� GHUHFKR�
FRQVXHWXGLQDULR�GHO�LQGtJHQD�

3HQVDU�\�DUWLFXODU�XQ�QXHYR�SOXUDOLVPR�GH�GLPHQVLyQ�SROtWLFD�\�MXUtGLFD�
HV�YLDELOL]DU�ODV�FRQGLFLRQHV�SDUD�OD�LPSOHPHQWDFLyQ�GH�XQD�SROtWLFD�
GHPRFUiWLFD�TXH�GLUHFFLRQHV�\�DO�PLVPR�WLHPSR�SURGX]FD�XQ�HVSDFLR�
FRPXQLWDULR� GHVFHQWUDOL]DGR� \� SDUWLFLSDWLYR�� /D� WUDQVIRUPDFLyQ� GH�
WDO� RUJDQL]DFLyQ� ItVLFR�� HVSDFLDO� \� SROtWLFR�LQVWLWXFLRQDO� QR� SXHGH�
VHU�KHFKD�D�FRUWR�SOD]R�\�QR�HV� WDQ�VLPSOH��SXHV� ODV�HVWUXFWXUDV�
VRFLDOHV� SHULIpULFDV� FRPR� OD� EUDVLOHxD�� HVWiQ� FRQWDPLQDGDV��
KDVWD� ODV� UDtFHV� SRU� XQD� WUDGLFLyQ� SROtWLFR�FXOWXUDO� FHQWUDOL]DGRUD��
GHSHQGLHQWH�\�DXWRULWDULD�>���@�3DUHFH�FODUR�SRU�FRQVLJXLHQWH��TXH�OD�
UXSWXUD�FRQ�HVWH� WLSR�GH�HVWUXFWXUD�VRFLHWDULD�GHPDQGD�SURIXQGDV�
\�FRPSOHMDV�WUDQVIRUPDFLRQHV�HQ�ODV�SUiFWLFDV��FXOWXUD�\�ORV�YDORUHV�
GH� YLGD� FRWLGLDQR��$GHPiV� GH� OD� VXEYHUVLyQ� GHO� SHQVDPLHQWR� GHO�
GLVFXUVR� \� GHO� FRPSRUWDPLHQWR�� LPSRUWD� LJXDOPHQWH� UHRUGHQDU� HO�
HVSDFLR�S~EOLFR�LQGLYLGXDO�\�FROHFWLYR��UHVFDWDQGR�IRUPDV�GH�DFFLyQ�
KXPDQD�TXH�SDVDQ�SRU�FXHVWLRQHV�FRPR� ³FRPXQLGDGH �́� ³SROtWLFDV�
GHPRFUiWLFDV� GH� EDVH �́� ³SDUWLFLSDFLyQ� \� FRQWURO� SRSXODU �́� ³JHVWLyQ�
GHVFHQWUDOL]DGD �́�³SRGHU�ORFDO�R�PXQLFLSDO´�\�³VLVWHPDV�GH�FRQVHMRV´�
�:2/.0(5��������S�����������WUDGXFFLyQ�SURSLD���

&RQIRUPH�VH�REVHUYD�HQ� OD� OHJLVODFLyQ��HQ�HO�SULPHU�SDUiJUDIR�GHO�
DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�)HGHUDO�GH�������HV�GDGR�HO�FRQFHSWR�
GH�WLHUUDV�WUDGLFLRQDOPHQWH�RFXSDGDV�SRU�ORV�LQGLRV��
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�� ��� 6mR� WHUUDV� WUDGLFLRQDOPHQWH� RFXSDGDV� SHORV� tQGLRV� DV�
SRU�HOHV�KDELWDGDV�HP�FDUiWHU�SHUPDQHQWH�� DV�XWLOL]DGDV�SDUD�
VXDV� DWLYLGDGHV� SURGXWLYDV�� DV� LPSUHVFLQGtYHLV� j� SUHVHUYDomR�
GRV� UHFXUVRV� DPELHQWDLV� QHFHVViULRV� D� VHX� EHP�HVWDU� H� DV�
QHFHVViULDV�D� VXD� UHSURGXomR� ItVLFD�H� FXOWXUDO�� VHJXQGR�VHXV�
XVRV��FRVWXPHV�H�WUDGLo}HV�
�����$V�WHUUDV�WUDGLFLRQDOPHQWH�RFXSDGDV�SHORV�tQGLRV�GHVWLQDP�
VH�D�VXD�SRVVH�SHUPDQHQWH��FDEHQGR�OKHV�R�XVXIUXWR�H[FOXVLYR�
GDV�ULTXH]DV�GR�VROR��GRV�ULRV�H�GRV�ODJRV�QHOD�H[LVWHQWHV��
�����
�� ��� $V� WHUUDV� GH� TXH� WUDWD� HVWH� DUWLJR� VmR� LQDOLHQiYHLV� H�
LQGLVSRQtYHLV��H�RV�GLUHLWRV�VREUH�HODV��LPSUHVFULWtYHLV�
�����e�YHGDGD�D�UHPRomR�GRV�JUXSRV�LQGtJHQDV�GH�VXDV�WHUUDV��
VDOYR�� µDG� UHIHUHQGXP¶� GR� &RQJUHVVR� 1DFLRQDO�� HP� FDVR� GH�
FDWiVWURIH� RX� HSLGHPLD� TXH� SRQKD� HP� ULVFR� VXD� SRSXODomR��
RX� QR� LQWHUHVVH� GD� VREHUDQLD� GR� 3DtV�� DSyV� GHOLEHUDomR� GR�
&RQJUHVVR�1DFLRQDO��JDUDQWLGR��HP�TXDOTXHU�KLSyWHVH��R�UHWRUQR�
LPHGLDWR�ORJR�TXH�FHVVH�R�ULVFR���%5$6,/��������

(V�SRU� WDQWR��XQD�FDUDFWHUtVWLFD� WUDtGD�SRU� OD�&RQVWLWXFLyQ�)HGHUDO�

TXH�QLQJ~Q�WtWXOR�R�UHJLVWUR��SXHGH�VHU�RSXHVWR�FRQWUD�HO�GHUHFKR�GH�ORV�
SXHEORV�LQGtJHQDV�D�VXV�WLHUUDV��(Q�ORV�WpUPLQRV�GHO�DUWtFXOR����LQFLVR�
��� GH� OD� &RQVWLWXFLyQ� )HGHUDO� GH� ������ ODV� WLHUUDV� WUDGLFLRQDOPHQWH�
RFXSDGDV� SRU� ORV� SXHEORV� LQGtJHQDV� VRQ� SURSLHGDG� GH� OD� 8QLyQ�
)HGHUDO�� VLHQGR� GHVWLQDGDV� D� OD� SRVHVLyQ� SHUPDQHQWH� GH� ORV� LQGLRV�
TXLHQHV� GDEDQ�XVXIUXFWR� H[FOXVLYR� GH� ODV� ULTXH]DV� GHO� VXHOR�� UtRV� \�
ODJR�HQ�HOOD�H[LVWHQWHV��

/D� KDELWDFLyQ� GH� OD� WLHUUD� SRU� ORV� LQGLRV� HQ� FDUiFWHU� SHUPDQHQWH��
FRQMXJDGD�FRQ�VX�SUHRFXSDFLyQ�WUDGLFLRQDO��QR�GHEH�VHU�FRPSUHQGLGD�
DSHQDV� VREUH� HO� DVSHFWR� WHPSRUDO�� WDO� FDUDFWHUtVWLFD� GHEH� VHU�
LQWHUSUHWDGD�HQ�UHODFLyQ�³DO�PRGR�WUDGLFLRQDO�GH�ORV�LQGLRV�GH�RFXSDU�\�

WUDGLFLRQDO� GH� FyPR� HOORV� VH� UHODFLRQDQ� FRPR� OD� WLHUUD´� �6$17,//,��
������WUDGXFFLyQ�SURSLD��

/R�TXH�VH�YH�SRU� WDQWR�HQ�HO�FDVR�GHO�SXHEOR�$QDFp�HQ�&HDUi��
FRUUHVSRQGH� D� XQD� YLRODFLyQ� H[SOtFLWD� GHO� GHUHFKR� LQGtJHQD�
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FRQVWLWXFLRQDO��WRGD�YH]�TXH��HO�SXHEOR�HQ�PHQFLyQ�WLHQHQ�GHUHFKRV�
SOHQRV�RWRUJDGRV�SRU�OD�&DUWD�SROtWLFD�DO�HQWHUR�XVR�GH�VXV�WLHUUDV�
WUDGLFLRQDO� \� DQFHVWUDOPHQWH� RFXSDGDV�� (V� OD� IRUPD� WUDGLFLRQDO�
GH� FyPR� ORV� SXHEORV� LQGtJHQDV� RFXSDQ�� SURGXFHQ�� FRQVWUX\HQ��
UHFRQVWUX\HQ� \� SURWHJHQ� HQ� WRGRV� ORV� VHQWLGRV�� VXV� WHUULWRULRV��
GHVWDFiQGRVH� D~Q� HO� VHQWLGR� SURWHFFLRQLVWD� DPELHQWDO� GH� ORV�
PLVPRV��FRPR�VH�FRQVWUX\H�HO�VLJQLILFDGR�GH�OD�WLHUUD�FRPR�GHUHFKR�
DXWyQRPR�GH�ORV�SXHEORV�LQGtJHQDV��

(Q� HVH� VHQWLGR�� VH� REVHUYD� TXH� OD� WLHUUD� SDUD� ORV� SXHEORV�
LQGtJHQDV� QR� HV� FRQVLGHUDGD� VLPSOHPHQWH� FRPR� XQ� VRSRUWH� GH�
HVSHFXODFLyQ� GH� OD� WLHUUD�� EDVDGD� HQ� XQD� OyJLFD� FDSLWDOLVWD� GH�
OXFUR� \� SURGXFWLYLGDG�� TXH� JHQHUDOPHQWH� VH� HQFXHQWUD�PX\� OHMRV�
GHO�FRQFHSWR�SURWHFFLRQLVWD�DPELHQWDO�\�FRPSOHWDPHQWH�DSDUWDGR�
GHO�PRGR�FRQ�TXH�ORV�SXHEORV�LQGtJHQDV�REVHUYDQ�VXV�WHUULWRULRV��
7RGD� YH]� TXH� SDUD� HOORV�� WLHUUD�� HV� XQ� FRPSOHMR� VLVWHPD� YLWDO� GH�
UHODFLRQHV�HQWUH�OD�QDWXUDOH]D�\�VHUHV�HVSLULWXDOHV��

$Vt��OD�FRQVWUXFFLyQ�GHO�&RPSOHMR�,QGXVWULDO�\�3RUWXDULR�GHO�3HFpP��
QR� VROR� UHSUHVHQWD�XQ�JUDYtVLPR�GDxR�DO� HQWRUQR�DPELHQWDO� GH�HVWD�

GHUHFKR�D� OD� WLHUUD� FRPR�HOHPHQWR� IXQGDPHQWDO� HQ� OD� HVIHUD� GH� ODV�
DXWRQRPtDV�GH�ORV�GHUHFKRV�GH�ORV�SXHEORV�LQGtJHQDV�GHQWUR�GHO�PDUFR�
GHO�SOXUDOLVPR�EUDVLOHxR��

(Q� HO� HVFHQDULR� GH� SURWHFFLyQ� DO� PHGLR� DPELHQWH�� ODV� WLHUUDV�
LQGtJHQDV�DVXPHQ�XQD�SRVLFLyQ�HVWUDWpJLFD��/D�SUHRFXSDFLyQ�JOREDO�
SRU�HO�FXLGDGR�GHO�PHGLR�DPELHQWH�VH�KD�LGR�IRUWDOHFLHQGR�FRQ�HO�SDVR�
GHO�WLHPSR�\�HQ�HO�GHUHFKR�QR�KD�RFXUULGR�OR�FRQWUDULR��

(Q�HO�SODQR�LQWHUQDFLRQDO��OD�FRQYHQFLyQ�1R������GH�OD�RUJDQL]DFLyQ�
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1R������������UHIXHU]D�HVH�HQWHQGLPLHQWR�DO�FRPSUHQGHU�ORV�SXHEORV�
LQGtJHQDV�FRPR�GHWHQWRUHV�GH�UHDO� OLEHUWDG�SDUD�HO�PDQHMR�\�GHVWLQR�
GH�VXV�WLHUUDV�\�DO�FRQVLGHUDU�TXH�ORV�UHFXUVRV�QDWXUDOHV�SUHVHQWHV�HQ�
HVRV�HVSDFLRV�DPELHQWDOHV�VRQ�LPSUHVFLQGLEOHV�SDUD�VX�VREUHYLYHQFLD�
ItVLFR�HVSLULWXDO��3RU�WDO�PRWLYR� OD�FRPXQLGDG�LQWHUQDFLRQDO�KD�FUHDGR�
GLYHUVRV� PHFDQLVPRV� SDUD� DWHQGHU� D� HVWD� QHFHVLGDG�� PHFDQLVPRV�
WDOHV��TXH�SRFR�D�SRFR��KDQ�VLGR�DFRJLGRV�SRU�ORV�GLIHUHQWHV�(VWDGRV�
VREHUDQRV��'HFODUDFLRQHV� ,QWHUQDFLRQDOHV�FRPR� OD�GH�(VWRFROPR�GH�
������OD�&DUWD�0XQGLDO�GH�OD�1DWXUDOH]D�GH�������OD�'HFODUDFLyQ�GH�5tR�
GH�-DQHLUR�GH�������HQWUH�RWUDV��HQIDWL]DQ�OD�QHFHVLGDG�GH�SUHVHUYDU�
ORV�UHFXUVRV�ItVLFRV�\�ELROyJLFRV�GHO�PHGLR�DPELHQWH��

(Q�HO�FRQWH[WR�LQGtJHQD��OD�WLHUUD�\�VX�FRQH[LyQ�FRQ�HOOD�UHSUHVHQWD�
XQ� IRFR�GH�DWHQFLyQ�SULQFLSDO�\�SXHGH�VHU�FRQFHELGR�FRPR�SULQFLSDO�
PHGLR� GH� FRQWULEXFLyQ� GH� UHFXUVRV� QDWXUDOHV� LPSUHVFLQGLEOHV� SDUD�
OD� VREUHYLYHQFLD� ItVLFR�HVSLULWXDO� \� OD� PDQXWHQFLyQ� GH� ORV� VDEHUHV�
WUDGLFLRQDOHV��'(5$1,���������&RQIRUPH�VH�H[SOLFD��

0XFKRV�SURFHVRV�GH�WHUULWRULDOL]DFLyQ�KR\�HQ�FXUVR��VRQ�SURFHVRV�

�TXLORPERODV�� LQGtJHQDV�� YD]DQWHLURV�� JHUDL]HLURV�� HWF��� FRQWUD�
OD� DSURSLDFLyQ� JOREDO� SRU� HO� FDSLWDO�� TXH� WUDQVIRUPD� WHUULWRULRV�
VRFLDOHV� HQ� HVSDFLRV� DEVWUDFWRV�� R� VHD�� OXJDUHV� HQ� HVSDFLRV�
TXH�FRQWLHQHQ� UHFXUVRV�QDWXUDOHV�SDUD�H[SORWDFLyQ�FDSLWDOLVWD��
(QWUH�WDQWR��ORV�JUXSRV�VRFLDOHV�VXMHWRV�D�H[SURSLDFLyQ��QR�VRQ�
YtFWLPDV�SDVLYDV�\�H[SUHVDQ�RWUDV� IRUPDV�GH�H[LVWHQFLD�HQ� ORV�
OXJDUHV��5HLYLQGLFDQ�HO�GHUHFKR�D�OD�PHPRULD�\�D�VX�UHSURGXFFLyQ�
VRFLDO��<�VRQ�HOORV�TXLHQHV�GLFHQ�TXH�QR�WRGR�HVWi�FRQGHQDGR�D�
FRQYHUWLUVH�HQ�HVSDFLR�GH�DSURSLDFLyQ�DEVWUDFWD�SRU�HO�FDSLWDO��
�=+285,�(�2/,9(,5$��������S�������WUDGXFFLyQ�SURSLD��

&RQIRUPH� VH� REVHUYD�� HO� IHQyPHQR� GH� FUHFLPLHQWR� HFRQyPLFR� D�
FXDOTXLHU�SUHFLR�GH�DFXPXODFLyQ�PDWHULDO�GH�ULTXH]DV�\�OD�QHJOLJHQFLD�
GH�GHVDUUROOR�SULYDGR�\�HVWDWDO�HQ�FXDQWR�D�ORV�LPSDFWRV�DPELHQWDOHV�
JHQHUDGRV�SDUD� ORV�SXHEORV� LQGtJHQDV�\�VXV� WHUULWRULRV�KD�JHQHUDGR�
LQFRPSDWLELOLGDGHV� VREUH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� VRFLR�
DPELHQWDOHV��GHEDWLGDV�HQ�HO�HVFHQDULR�DFWXDO�
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(Q�HO�(VWDGR�GH�&HDUi��VREUH�HO�SUHWH[WR�GH�GHVDUUROOR�D�FXDOTXLHU�
FRVWR��HO�&RPSOHMR�,QGXVWULDO�\�3RUWXDULR�GHO�3HFpP��IXH�LPSOHPHQWDGR�
FRPR� XQD� HVFRJHQFLD� SROtWLFD� \� HFRQyPLFD� JXEHUQDPHQWDO� SDUD� OD�
FRPSUHQVLyQ� GHO� GHVDUUROOR� HQ� XQD� OyJLFD� GHO�PHUFDGR�� VLQ� OOHYDU� D�
FRQVLGHUDFLyQ�ODV�GHPDQGDV�FRQFUHWDV�\�FROHFWLYDV�GHO�SXHEOR�LQGtJHQD�
$QDFp��TXH�WLHQH�XQD�GLPHQVLyQ�GLIHUHQFLDGD�FRQ�HVH�PLVPR�WHUULWRULR��

7DO� UHODFLyQ�� DGHPiV�GH� VHU� SDXWDGD�HQ� OD� SUHVHUYDFLyQ�GH� ORV�
HOHPHQWRV�QDWXUDOHV��HQ�HO�FRQRFLPLHQWR�GH�ORV�FLFORV�FOLPiWLFRV�\�
HQ�OD�SURGXFFLyQ�VRVWHQLEOH�GH�SHTXHxDV�SODQWDFLRQHV��HV�WDPELpQ�
EDVDGD�HQ�OD�FRQH[LyQ�HVSLULWXDO�FRQ�OD�WLHUUD�GH�VXV�DQWHSDVDGRV�
\�FRQ�OD�GDQ]D�WRUp��(O�OXJDU�KDELWDGR�SRU�ORV�$QDFp��SRU�WDQWR��HV�
GRQGH� HOORV� UHSURGXFHQ� VX� H[LVWHQFLD� GLIHUHQFLDGD��6RQ� HMHPSORV�
GH� ORV� LPSDFWRV�VRFLR�DPELHQWDOHV��FDXVDGR�SRU� OD�REUD�GHO�&,33�
DO� SXHEOR� $QDFp�� (QIHUPHGDGHV� UHVSLUDWRULDV� FDXVDGDV� SRU� HO�
DXPHQWR� GH� OD� SROXFLyQ�� SROXFLyQ� GH� ORV� QDFLPLHQWRV� GH� ORV� UtRV�
\� VHFDPLHQWR� GH� ODV� ODJXQDV� GH� DEDVWHFLPLHQWR� D� OD� FRPXQLGDG��
DGHPiV�GH�HVSHFXODFLyQ�LQPRELOLDULD��DXPHQWR�GH�OD�YLROHQFLD��GHO�

'H�HVD�PDQHUD��VH�SHUFLEH�OD�LQFRPSDWLELOLGDG�GH�VREUHSRQHUVH��HQ�
HO�PLVPR�OXJDU��HO�SUR\HFWR�GH�GHVDUUROOR�GH�&,33�\�HO�iUHD�GH�PRUDGD�
\� UHSURGXFFLyQ�GH� YLGD�GH� ORV�$QDFp��&RPR�VH�REVHUYD�� HV�PXFKR�
PD\RU�TXH�XQD�WURFD�GH�WHUULWRULRV��VLHQGR�TXH�SDUD�ORV�LQGLRV�$QDFp��
UHSUHVHQWD�OD�SpUGLGD�VLPEyOLFD�\�PDWHULDO�GH�VX�FDVD��VX�KLVWRULD�\�VX�
HVSLULWXDOLGDG��'HODQWH�GH�HVR��

>���@� /DV� FDWHJRUtDV� GH� OXJDU� \� WHUULWRULDOLGDG� JDQDQ� QXHYRV�
FRQWRUQRV� \� WRQDOLGDGHV� DO� FRORFDUVH� FRPR� FRQWUDSXQWR� QR�
SURYLQFLDQR� \� HPDQFLSDGRU� GH� ODV� FDWHJRUtDV� FRORQL]DQWHV�
FRORQL]DGRUDV� IRUMDGDV� D� SDUWLU� GH� SUHVXQWDV� SRVLFLRQHV�
JOREDOHV� �SRU� HMHPSOR�� GHVDUUROOR� VRVWHQLEOH� \� JREHUQDQ]D�

FDWHJRUtDV�GHO�SHQVDPLHQWR�TXH�DSULVLRQDQ� OD�YLVLyQ�D�SDUWLU�
GH� XQ� UHIHUHQFLDO� GH� PRGHUQLGDG� �� TXH� VHUtD� HXURFpQWULFR��
JOREDO�\�PDVFXOLQR��FHQWUDGR�HQ�ORV�SURFHVRV�GHO�FDSLWDO��GHO�
HVSDFLR��GH� OD�DEVWUDFFLyQ�� �=+285,�(�2/,9(,5$��������S��
�����WUDGXFFLyQ�SURSLD��
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/D� QHFHVLGDG� GH� SUHVHUYDU� ORV� UHFXUVRV� ItVLFRV� \� ELROyJLFRV� GH�
ODV� WLHUUDV� LQGtJHQDV� \� VXV� SURSLRV� DVSHFWRV� KLVWyULFR�FXOWXUDOHV��
KDFH� SHQVDU� HVH� OXJDU� FRPR�XQ� HVSDFLR� DPELHQWDOPHQWH� SURWHJLGR��
TXH� UHTXLHUH� XQ� VLVWHPD� GH� SURWHFFLyQ� DPSOLD� GH� VX� HFRVLVWHPD��
FRQVLGHUiQGRVH� WRGRV� VXV� HOHPHQWRV� HQ� FRQMXQWR� \� QR� GH� IRUPD�
LQGHSHQGLHQWH�� �&$127,/+2���������(QWRQFHV��HQ�HO� FRQWH[WR�GH� OD�

SHQVDU� HQ� OD� DFWXDFLyQ� GH� LQVWUXPHQWRV� TXH� HVWLPXOHQ� VRODPHQWH�
OD� SUHVHUYDFLyQ� GH� ORV� ELHQHV� DPELHQWDOHV� PDWHULDOHV�� (O� FRQMXQWR�
GH� FUHHQFLDV�� PLWRV� \� FRQRFLPLHQWRV� WUDGLFLRQDOHV� QR� SXHGHQ� VHU�
GHVDVRFLDGRV�GH�ODV�GLUHFWULFHV�TXH�HQ�VX�GHEHU�VHU�GLULJHQ�OD�JHVWLyQ�
GH�ORV�UHFXUVRV�QDWXUDOHV�HQ�WLHUUDV�LQGtJHQDV�

/D�FRQVHUYDFLyQ�DPELHQWDO�GH�ODV�WLHUUDV�LQGtJHQDV��SRU�WDQWR��HQYXHOYH�
OD�SURWHFFLyQ�GH�OD�GLYHUVLGDG�FXOWXUDO�\�GH�OD�GLYHUVLGDG�ELROyJLFD��TXH�
SXHGH�WHQHU�FRPR�UHVXOWDGR�OD�DJUR�ELRGLYHUVLGDG��TXH��D�VX�YH]��HVWi�
OLJDGD� D� OD� DOLPHQWDFLyQ� \� OD� FXOWXUD�� UHODFLRQDGDV� D� OD� VREUHYLYHQFLD�
ItVLFD�\�FXOWXUDO�GH�OD�VRFLHGDG�LQGtJHQD���3$6&8&+,��������

3RU� FRQVLJXLHQWH�� ORV� YDORUHV� FXOWXUDOHV� GH� ORV� SXHEORV� LQGtJHQDV�
HVWiQ� YLQFXODGRV� HQ� XQD� UHODFLyQ� FRQFUHWD� HQWUH� OD� QDWXUDOH]D� \� OD�
FXOWXUD�� OD� HVSLULWXDOLGDG� \� VXV� RUJDQL]DFLRQHV� VRFLDOHV�� DVt� FRPR�
WDPELpQ��OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��1DWXUDOH]D�\�FXOWXUD�HVWiQ��
SRU�WDQWR��tQWLPDPHQWH�UHODFLRQDGDV�H�LQWHUGHSHQGLHQWHV��

/D� UHDOLGDG� YLYHQFLDGD� SRU� HO� SXHEOR� $QDFp� HQ� 6mR� *RQoDOR� GR�
$PDUDQWH�\�&DXFDLD�HQ�HO�(VWDGR�GH�&HDUi�GHODQWH�GH�ORV�LPSDFWRV�
GH�OD�LQVWDODFLyQ�GHO�&RPSOHMR�,QGXVWULDO�\�SRUWXDULR�GHO�3HFpP��LQYLWD�

ORV�SXHEORV�LQGtJHQDV�WLHQH�XQD�UHODFLyQ�GLIHUHQFLDGD�FRQ�HO�WHUULWRULR��
&RQIRUPH�VH�SHUFLELy�ORV�JUDQGHV�HPSUHQGLPLHQWRV�LQGXVWULDOHV�VH�DOR�
MDQ�HQ�WHUULWRULR�LQGtJHQD��VLQ�FRQVLGHUDU�ORV�LQWHUHVHV��OD�HVSLULWXDOLGDG��
ORV�PRGRV�GH�SURGXFFLyQ��OD�WUDGLFLyQ�GH�DTXHO�OXJDU��QHJOLJHQFLDQGR�
DVt��HO�GHUHFKR�GH�H[LVWLU� LQGtJHQD�\�WUDQVIRUPDQGR�ODV�FRPXQLGDGHV�
HQ�QLFKRV�GH�GHJUDGDFLyQ�DPELHQWDO��
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6H�SHUFLEH�TXH�H[LVWHQ�GLYHUVDV� OyJLFDV�GH�FRPSUHQVLyQ�VREUH� OR�
TXH�HV�WHUULWRULR��/D�WLHUUD��SDUD�ORV�SXHEORV�LQGtJHQDV��HV�XQ�FRPSOHMR�
VLVWHPD� YLWDO� FRQMXJDGR� SRU� YDULRV� HOHPHQWRV� GH� GLYHUVD� tQGROH� \�
QR� VRODPHQWH� XQ� VRSRUWH� GH� HVSHFXODFLyQ� HQFHUUDGD� HQ� XQD� OyJLFD�
SURGXFWLYLVWD�� (V� HO� PpWRGR� WUDGLFLRQDO� FRPR� ORV� SXHEORV� LQGtJHQDV�

LQGtJHQD�FHDUHQVH�TXH�VH�FRQVWLWX\H�FRPR�WHUULWRULR��

3RU�XQ�ODGR��ORV�SXHEORV�LQGtJHQDV��HQ�OD�OXFKD�SRU�UHFRQRFLPLHQWR�GH�

QXHYD�FRQFHSFLyQ�GH�MXVWLFLD�TXH�LQFOX\D�LGHQWLGDGHV��<�SRU�RWUR�ODGR��
ORV�SURSLHWDULRV�SULYDGRV�\��SRU�YDULDV�YHFHV��KDVWD�HO�SURSLR�(VWDGR��
LQVLVWHQ�HQ�PDQWHQHU�HO�PRGHOR�FRQVHUYDGRU�GH�LQWHUSUHWDFLyQ�EDVDGR�
HQ�HO�SDUDGLJPD�GH�LQIHULRULGDG��9pDVH��HQWRQFHV��TXH�HO�FRORQLDOLVPR��
DGHPiV� GH� DxRV� GH� H[SORUDFLyQ� \� VLOHQFLDPLHQWR�� WDPELpQ� GHMD��
IXHUWHPHQWH��XQ� OHJDGR�HSLVWHPROyJLFR�GHO�HXURFHQWULVPR�TXH�VLJXH�

SXHEORV�LQGtJHQDV�

$�SHVDU�GHO�DYDQFH�GH�OD�&RQVWLWXFLyQ�EUDVLOHxD�GH�������HQ�UHODFLyQ�
DO� DFiSLWH� GHO� DUWtFXOR� ����� VH� REVHUYD� TXH� WRGDYtD� QR� VH� UHFRQRFH�

VX�SDUWH��VH�PDQWLHQH�FRQHFWDGR�D� ORV�SDUDGLJPDV�GHO�FRORQLDOLVPR��
4XHGD��HQWRQFHV��HO�GHVDItR�GH�SHQVDU�\�SRQHU�SUiFWLFD�HVWUDWHJLDV�GH�
VXSHUDFLyQ�GH�HVH� UDFLVPR� LQVWLWXFLRQDO�� DGHPiV�GH� OD� FRQVWUXFFLyQ�
GH�PRGHORV�GH�MXVWLFLD�TXH�VH�VREUHSRQJDQ�D�VXSHUDU�OD�EDUUHUD�GH�OD�

$5$Ò-2�� $QD� 0DULD� 0DWRV�� 8UEDQL]DomR� OLWRUkQHD� QRUGHVWLQD�� RV�
FDVRV�GH�3HFpP�H�GR�$USRDGRU� ��&HDUi�� ,Q��;9,�(QFRQWUR�1DFLRQDO�
GH�(VWXGRV�3RSXODFLRQDLV��������&D[DPEX�0*��$QDLV�GR�(QFRQWUR�

�� &D[DPEX�0*�� $%(3�� ������
'LVSRQLEOH� HQ�� �KWWS���ZZZ�DEHS�QHSR�XQLFDPS�EU�HQFRQWUR�����
GRFV3')�$%(3����B�����SGI!�$FFHVR�HQ�����GH�VHW�������
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%5$6,/�� �GH���GH�
RXWXEUR�GH�������'LVSRQLEOH�HQ���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���
&RQVWLWXLFDR�&RQVWLWXLFDR�KWP!��$FFHVR�HQ�����VHW�������

%5,66$&�� 6pUJLR��
� 3DUHFHU� 7pFQLFR� Q�� �������0LQLVWpULR� 3~EOLFR�

)HGHUDO��)RUWDOH]D�������

&$127,/+2�� -RVp� -RDTXLP� *RPHV� �2UJ����'LUHLWR� &RQVWLWXFLRQDO�
$PELHQWDO�%UDVLOHLUR�����HG��6mR�3DXOR��6DUDLYD�������

'(5$1,��&ULVWLDQH��3DWULP{QLR�*HQpWLFR�H� FRQKHFLPHQWR� WUDGLFLRQDO�
DVVRFLDGR��FRQVLGHUDo}HV�MXUtGLFDV�VREUH�VHX�DFHVVR��,Q��/,0$��$QGUp�
�2UJ���� �3RUWR�$OHJUH��6HUJLR�
$QWRQLR�)DEULV�������

12%5(*$�� /XFLDQD� 1RJXHLUD�� -2&$� 0$57,16�� 0DUWKD� 3ULVF\OOD�
0DUWLQV�� 2� 3RYR� ,QGtJHQD� $QDFp� H� R� &RPSOH[R� ,QGXVWULDO� H� 3RUWXiULR�
GR�3HFpP��WHVVLWXUDV�VRFLRDPELHQWDLV�GH�XP�DGPLUiYHO�PXQGR�QRYR��,Q��
0DUFRV�:DFKRYLF]��-RmR�/XLV�1RJXHLUD�0DWLDV���2UJ����
'LUHLWR�GH�3URSULHGDGH�SDUD�R�'HVHQYROYLPHQWR�6XVWHQWiYHO��UHODWRV�

��HG��)ORULDQySROLV��%RLWHX[��������Y����S����������

0$,$� -Ò1,25�� )UDQFLVFR� 4XHLUR]� DSXG� $48,12�� -DNVRQ� $OYHV�

�)RUWDOH]D��3URJUDPD�GH�3yV�*UDGXDomR�
�0HVWUDGR��HP�6RFLRORJLD�QD�8QLYHUVLGDGH�)HGHUDO�GR�&HDUi��������

0$6$3$17$� *$//(*26�� &KULVWLDQ�� (O� GHUHFKR� LQGtJHQD� HQ� HO�
FRQWH[WR�FRQVWLWXFLRQDO�HFXDWRULDQR��HQWUH�OD�H[LJLELOLGDG�GH�GHUHFKRV�\�
HO�UHFRQRFLPLHQWR�GHO�SOXUDOLVPR�MXUtGLFR��,Q��(63,126$�*$//(*26�
$1'$��&DUORV��&$,&('2�7$,3$��'DQLOR���(GLW����'HUHFKRV�DQFHVWUDOHV�

0(,5(/(6��$QWRQLR�-HRYDK�GH�$QGUDGH�0HLUHOHV��%5,66$&��6pUJLR��
6&+(77,12�� 0DUFR� 3DXOR� )UyHV�
WHUUD�WUDGLFLRQDOPHQWH�RFXSDGD��3DUHFHU�7pFQLFR�Q���������0LQLVWpULR�
3~EOLFR�)HGHUDO��)RUWDOH]D�������
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25*$1,=$d2� ,17(51$&,21$/� '2� 75$%$/+2��

��%UDVtOLD��2,7��������'LVSRQLEOH�HQ��KWWS���ZZZ�SODQDOWR�
JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�G�����KWP� $FFHVR� HQ�
���VHS������

3$6&8&+,�� 3ULVFLOD� 0DUL��
�� 0DQDXV�� 3URJUDPD� GH� 3yV�

*UDGXDomR��0HVWUDGR��HP�'LUHLWR�$PELHQWDO�QD�8QLYHUVLGDGH�(VWDGXDO�
GR�$PD]RQDV�����������S��

6$17,//,��-XOLDQD��8QLGDGHV�GH�&RQVHUYDomR�GD�1DWXUH]D��7HUULWyULRV�
,QGtJHQDV�H�GH�4XLORPERODV��DVSHFWRV�MXUtGLFRV��,Q��,5,*$5$<��&��7��-��
+��5,26��$XUpOLR�9LUJtOLR�9HLJD��RUJV����2�'LUHLWR�H�R�'HVHQYROYLPHQWR�

� 6mR� 3DXOR�� 3HLUySROLV��
%UDVtOLD��,(%���,QVWLWXWR�,QWHUQDFLRQDO�GH�(GXFDomR�GR�%UDVLO�������

:2/.0(5��$QWRQLR�&DUORV�� �IXQGDPHQWRV�GH�XPD�
QRYD�FXOWXUD�QR�'LUHLWR����HG��5HY��H�DPSOLDGD��6mR�3DXOR��6DUDLYD�������

=+285,�� $QGUpD�� 2/,9(,5$�� 5DTXHO�� 4XDQGR� R� OXJDU� UHVLVWH� DR�
HVSDoR��FRORQLDOLGDGH��PRGHUQLGDGH�H�SURFHVVRV�GH�WHUULWRULDOL]DomR��,Q��
=+285,��$QGUpD��/$6&+()6.,��.OHPHQV��2UJV����'HVHQYROYLPHQWR�

��%HOR�+RUL]RQWH��(GLWRUD�8)0*�������


