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&RQ�IXQGDPHQWR�HQ�ORV�DUWtFXORV����\����GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�
GHO�(VWDGR�GH�<XFDWiQ�� �PH�KH�SHUPLWLGR� SUHVHQWDU� D� OD� SUHVLGHQFLD� GH�HVWH�+RQRUDEOH�
&RQJUHVR�HO�,QIRUPH�$QXDO�GH�$FWLYLGDGHV�GH�OD�&RPLVLyQ�TXH�PH�KRQUR�HQ�SUHVLGLU��\�TXH�
FRQWLHQH�XQ�GLDJQyVWLFR�JHQHUDO�GH�OD�VLWXDFLyQ�GH�ORV�'HUHFKRV�+XPDQRV�HQ�OD�HQWLGDG��
ODV�FDXVDV�HVWUXFWXUDOHV�GH�VX�YLRODFLyQ��XQD�GHVFULSFLyQ�GHO�Q~PHUR�\�FDUDFWHUtVWLFDV�GH�
ODV�TXHMDV�LQWHUSXHVWDV�DQWH�QXHVWUR�RUJDQLVPR��ODV�LQYHVWLJDFLRQHV�TXH�KHPRV�UHDOL]DGR��
ORV� UHVXOWDGRV�GH�QXHVWUD� ODERU�GH�FRQFLOLDFLyQ�� ODV�5HFRPHQGDFLRQHV�\�DFXHUGRV�GH�QR�
UHVSRQVDELOLGDG� IRUPXODGRV�GHO����GH�DJRVWR�GH������DO����GH� MXOLR�GH������\�GLYHUVRV�
GDWRV� HVWDGtVWLFRV� FRUUHVSRQGLHQWHV� D� QXHVWUD� ODERU� GH� YLQFXODFLyQ�� SURPRFLyQ� H�
LQYHVWLJDFLyQ�� DVt� FRPR� OD� UHODFLyQ� HQWUH� ODV� TXHMDV� \� ODV� DXWRULGDGHV� VHxDODGDV� FRPR�
SUHVXQWDV�YLRODGRUDV�GH�GHUHFKRV�KXPDQRV��OD�DFHSWDFLyQ�\�FXPSOLPLHQWR�GH�pVWDV�D�ODV�
PHGLGDV� FDXWHODUHV� VROLFLWDGDV� \� ODV� UHFRPHQGDFLRQHV� GLFWDGDV� SRU� OD� &RPLVLyQ��
$WHQGLHQGR� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GHO� RUGHQDPLHQWR� FLWDGR� SURFHGHUp�� HQ�
FRQVHFXHQFLD��D�UHQGLU�DQWH�HVWD�HOHYDGD�7ULEXQD�XQD�VtQWHVLV�GHO�LQIRUPH�HQ�FXHVWLyQ��
�
'XUDQWH� HO� SUHVHQWH� DxR�� HO� &RQVHMR� &RQVXOWLYR� GH� OD� &RPLVLyQ� OOHYy� D� FDER� � FXDWUR�
VHVLRQHV�RUGLQDULDV�\��RFKR�H[WUDRUGLQDULDV��FXPSOLHQGR�GH�PDQHUD�FDEDO�ODV�REOLJDFLRQHV�
TXH� QXHVWUR� PDUFR� OHJDO� OH� LPSRQH� \� FRQWULEX\HQGR� DGLFLRQDOPHQWH� FRQ� VX� SUHVHQFLD�
FRQWLQXD�\�VXV�YDOLRVDV�DSRUWDFLRQHV�D� ORV�ILQHV�GH�OD� LQVWLWXFLyQ��(Q�HVWH�SHUtRGR�IXHURQ�
UHYLVDGRV� \� FRQILUPDGRV� ORV� QRPEUDPLHQWRV� GH� OD� DERJDGD� (OV\� 5LSROO� *yPH]� \� GHO�
OLFHQFLDGR�*XLOOHUPR�$ORQVR�$QJXOR�� FX\R�GHVWDFDGR�GHVHPSHxR� IXH� UHFRQRFLGR�FRQ� WDO�
UDWLILFDFLyQ�� /DPHQWDEOHPHQWH� \D� QR� VHJXLUiQ� FRQ� QRVRWURV� HO� DERJDGR� 9tFWRU� 6iQFKH]�
ÈOYDUH]��TXLHQ�GHELy�UHQXQFLDU�DO�DVXPLU�XQ�FDUJR�GH�UHSUHVHQWDFLyQ�SRSXODU�HQ�HO�TXH�OH�
GHVHDPRV�HO�PD\RU�GH� ORV�p[LWRV�\�HO�TXHULGR�H� LQROYLGDEOH�PDHVWUR��GRQ�$UWXUR�5HQGyQ�
%ROLR�� KRPEUH� GH� YDOtD� LPSDU�� TXH� KDVWD� HO� ~OWLPR� GH� VXV� GtDV� GLFWy� FiWHGUD� GH�
FRQJUXHQFLD�\�SDUWLFLSDFLyQ�FtYLFD��6X�HMHPSOR�GH�YLGD�VHUi��SHVH�D�VX�SpUGLGD�ItVLFD�TXH�
QXQFD� GHMDUi� GH� SHVDUQRV�� XQD� LQVSLUDFLyQ� HQ� QXHVWUD� WDUHD� GH� GHIHQGHU� ORV� GHUHFKRV�
KXPDQRV�HQ�<XFDWiQ��$�SDUWLU�GHO�SUHVHQWH�PHV�GDPRV�OD�PiV�FRUGLDO�ELHQYHQLGD�D�OD�/WV��
2OJD� 0RJXHO� 3HUH\UD�� GHVLJQDGD� SRU� XQDQLPLGDG� SRU� HVWH� $OWR� &XHUSR� &ROHJLDGR�� D�
SURSXHVWD�GH�XQ�QXPHURVR�JUXSR�GH�RUJDQL]DFLRQHV�FLYLOHV��TXLHQ�\D�KD�SDUWLFLSDGR�HQ�VX��
SULPHUD�VHVLyQ��OD�TXH�DSUREy�HO�LQIRUPH�TXH�KR\�VH�ULQGH��
�
$� SHVDU� GH� QXHVWUR� H[LJXR� SUHVXSXHVWR�� GHVGH� HO� PHV� GH� HQHUR� FUHDPRV� GRV� QXHYRV�
GHSDUWDPHQWRV��XQR��D�FDUJR�GH� OD�2ILFLDOtD�GH�4XHMDV��2ULHQWDFLyQ�\�6HJXLPLHQWR��SDUD�
UHDOL]DU� ODV� LQVSHFFLRQHV� D� TXH� OD� OH\� QRV� REOLJD� \� GDU� FRQWLQXLGDG� D� ODV� UHVROXFLRQHV�
GLFWDGDV� HQ� ORV� H[SHGLHQWHV� GH� TXHMD�� FX\RV� UHVXOWDGRV� SUHVHQWDUHPRV�PiV� DGHODQWH� \�
RWUR��GHQWUR�GH� OD�HVWUXFWXUD�GH� OD�6HFUHWDUtD�(MHFXWLYD��SDUD�FRRUGLQDU� ORV�SURJUDPDV�GH�
LQYHVWLJDFLyQ�FRQ�LQVWLWXFLRQHV�DFDGpPLFDV�HQ�JHQHUDO��(VWD�FRRUGLQDFLyQ��D�OD�TXH�KHPRV�
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GHQRPLQDGR�HO�&HQWUR�GH� ,QYHVWLJDFLyQ�HQ�'HUHFKRV�+XPDQRV�GH�<XFDWiQ�&,'+(<��HQ�
PHQRV�GH�VLHWH�PHVHV��D�SHVDU�GH�FRQWDU�FRQ�VyOR�GRV�HOHPHQWRV�WLWXODUHV�\�XQ�HPSHxRVR�
HTXLSR�GH�SDVDQWHV��KDQ�HPSUHQGLGR�XQD�JUDQ�FDQWLGDG�GH�SUR\HFWRV��UHODFLRQDGRV�HQ�HO�
DSDUWDGR� UHVSHFWLYR� GHO� LQIRUPH� \� GHULYDGRV� GH� ORV� FRQYHQLRV� GH� FRODERUDFLyQ� ILUPDGRV�
FRQ� ODV� LQVWLWXFLRQHV� DFDGpPLFDV� TXH� FLWDUp�� (QWUH� ORV� PiV� GHVWDFDEOHV� HVWiQ� � OD�
SUHSDUDFLyQ� GHO� SURWRFROR� GHO� SUR\HFWR� ³3ULQFLSLRV� SDUD� XQ� QXHYR� SURFHVR� SHQDO� HQ�
<XFDWiQ´�� FRQ� OD�8QLYHUVLGDG�0RGHOR�� FRQ� OD�8QLYHUVLGDG�0DULVWD�� ,(3$&� \�81,&()�� HO�
SURWRFROR�GH�LQYHVWLJDFLyQ�³5HYLVLyQ�\�DFWXDOL]DFLyQ�GHO�PDUFR�MXUtGLFR�GH�ORV�GHUHFKRV�GH�
OD�LQIDQFLD�HQ�HO�(VWDGR�GH�<XFDWiQ´��FRQ�OD�8QLYHUVLGDG�GHO�0D\DE��OD�HODERUDFLyQ�GH�OD�
FXUUtFXOD� GHO� VHPLQDULR� ³/RV� 'HUHFKRV� +XPDQRV� \� OD� $GPLQLVWUDFLyQ� 3~EOLFD´� TXH� VH�
LPSDUWLUi� D� ORV� HVWXGLDQWHV� GH� SRVJUDGR� GH� GLFKR� FHQWUR� GH� HVWXGLRV�� FRQ� HO� DSR\R� GHO�
&(1$'(+� GH� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV�� FRQ� OD� 8QLYHUVLGDG�
0HVRDPHULFDQD�GH�6DQ�$JXVWtQ�\�GHVWDFDGRV�HVSHFLDOLVWDV�GH�OD�VRFLHGDG�FLYLO��VH�UHDOL]y�
HO�3ULPHU�&LFOR�GH�&RQIHUHQFLDV�$FDGpPLFDV�HQ�PDWHULD�GH�'HUHFKRV�+XPDQRV��GHO����DO�
���GH�PD\R�SDVDGR�\�HQ�HO�&HQWUR�GH�(VWXGLRV�&�7�0���GHO����GH�PD\R�DO����GH�MXQLR�VH�
LPSDUWLy�HO�3ULPHU�&XUVR�GH�,QLFLDFLyQ�7HPSUDQD�D�OD�,QYHVWLJDFLyQ��FRQ�HO�DSR\R�WDPELpQ�
GHO� &(1$'(+�� 6H� FRRUGLQy� WDPELpQ� OD� SUHVHQWDFLyQ� GH� VHQGDV� FRQIHUHQFLDV� GHO� 'U��
0LJXHO�3RODLQR�1DYDUUHWH��&DWHGUiWLFR�GH�'HUHFKR�3HQDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�\�HO�
'U��/XLV�*DUFtD�/ySH]�*XHUUHUR��'LUHFWRU�*HQHUDO�GHO�&(1$'(+��VREUH�OD��3UHVXQFLyQ�GH�
,QRFHQFLD�� SDUD� ORV� DOXPQRV�GH� OD� IDFXOWDG�GH�'HUHFKR�GH� OD�8QLYHUVLGDG�$XWyQRPD�GH�
<XFDWiQ�� OD� 8QLYHUVLGDG� 0RGHOR� \� HO� &ROHJLR� GH� $ERJDGRV� GH� <XFDWiQ� \� GH� ODV�
FRQIHUHQFLDV�TXH�HO�'RFWRU�-RVp�/XLV�6REHUDQHV�)HUQiQGH]��SUHVLGHQWH�GH� OD�KRPyORJD�
QDFLRQDO��GLFWy�HQ� OD�8QLYHUVLGDG�0HVRDPHULFDQD��HO�&ROHJLR�GH�$ERJDGRV��HO�&HQWUR�GH�
(VWXGLRV�6XSHULRUHV�&70�\�OD�)DFXOWDG�GH�'HUHFKR�GH�OD�8$'<��(Q�HVD�PLVPD�YLVLWD�GHO�
'RFWRU� 6REHUDQHV� VXVFULELPRV� FRQ� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� \� OD� 8QLYHUVLGDG�
$XWyQRPD�GH�<XFDWiQ�XQ�FRQYHQLR�SDUD� LPSDUWLU�XQ�GLSORPDGR�HQ�'HUHFKRV�+XPDQRV�D�
SHUVRQDO�GH�OD�MXGLFDWXUD�ORFDO��$VLPLVPR��HO�&,'+(<�SDUWLFLSy�HQ�HO�SUR\HFWR�GHQRPLQDGR�
³/D� -XVWLFLD� HQ�<XFDWiQ�� /RV�$ERJDGRV�2SLQDQ´�� TXH� FRQVLVWH� HQ� OD� UHDOL]DFLyQ� GH� XQD�
HQFXHVWD�SDUD�FRQRFHU� OD�SHUFHSFLyQ�GH� ORV�SURIHVLRQDOHV�GHO�'HUHFKR�VREUH�HO�VLVWHPD�
GH�DGPLQLVWUDFLyQ�H�LPSDUWLFLyQ�GH�MXVWLFLD�HQ�<XFDWiQ��FRQ�OD�FRRUGLQDFLyQ�GHO�&ROHJLR�GH�
$ERJDGRV�\�HO�DSR\R�DFDGpPLFR�GHO�&HQWUR�GH�,QYHVWLJDFLRQHV�6RFLDOHV�GH�OD�8$'<�\�OD�
8QLYHUVLGDG� 0HVRDPHULFDQD�� $FWXDOPHQWH� GLFKR� SUR\HFWR� VH� HQFXHQWUD� HQ� OD� IDVH� GH�
DQiOLVLV�GH�GDWRV��
�
'XUDQWH�HO�PHV�GH�PDU]R�DEULPRV� OD�SULPHUD�GHOHJDFLyQ� UHJLRQDO� GH� OD�&RPLVLyQ��HQ� OD�
FLXGDG� GH� 9DOODGROLG� FX\RV� UHVXOWDGRV� FRPSOHWRV� KDVWD� OD� IHFKD� RFXSDQ� XQD� VHFFLyQ�
HVSHFLDO�GHO�LQIRUPH��GHVWDFDQGR�QXHVWUD�YLQFXODFLyQ�DFDGpPLFD��HQ�SDUWLFXODU�D�WUDYpV�GH�
XQ� FRQYHQLR� FRQ� HO� ,QVWLWXWR� &XOWXUDO� GH� 2ULHQWH�� TXH� KD� SXHVWR� VX� EXIHWH� MXUtGLFR� D�
GLVSRVLFLyQ�SDUD�FDQDOL]DU� OD�DWHQFLyQ�GH�XVXDULRV�GH� OD�&RPLVLyQ��DVt�FRPR�HQFXHQWURV�
FRQ�LQVWLWXFLRQHV�HGXFDWLYDV�\�RUJDQL]DFLRQHV�VRFLDOHV�GLYHUVDV�HQ�WRGD�OD�UHJLyQ�RULHQWH�
GHO� (VWDGR�� &DVL� WUHV� PLO� SHUVRQDV�� KDQ� UHFLELGR� PHUFHG� D� OD� DFWLYLGDG� GH� QXHVWUD�
GHOHJDFLyQ� HO� PHQVDMH� GH� ORV� 'HUHFKRV� +XPDQRV�� (Q� HVWD� WDUHD� MXVWR� HV� GHVWDFDU� HO�
DSR\R� GH� ODV� UDGLRGLIXVRUDV� \� GH� ORV� FRUUHVSRQVDOHV� GH� ORV� SHULyGLFRV� HQ� DTXHOOD�
FRPXQLGDG�TXH�PDQWLHQHQ�XQ�LQWHUpV�FRQWLQXR�KDFLD�QXHVWUR�RUJDQLVPR���
�
$� SDUWLU� GH� HVWH� DxR� FRQWDPRV� WDPELpQ� FRQ� XQ� VHUYLFLR� GH� DWHQFLyQ� WHOHIyQLFD� GH� ODUJD�
GLVWDQFLD� JUDWXLWD�� FRQ� HO� FXDO� SRGHPRV� UHFLELU� GHQXQFLDV� R� VROLFLWXGHV� GH� LQWHUYHQFLyQ�
GHVGH� FXDOTXLHU� SXQWR� GHO� LQWHULRU� GHO� (VWDGR�� (O� Q~PHUR� HV� ������������� y�
������&2'+(<��
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&RQ� OD� ILUPH�FRQYLFFLyQ�GH�TXH� OD�FRQVWLWXFLyQ�GH�XQD�FXOWXUD�GH�UHVSHWR�D� ORV�GHUHFKRV�
HVHQFLDOHV�GH�ODV�SHUVRQDV�UHTXLHUH�GH�OD�PiV�H[KDXVWLYD�SURPRFLyQ�\�VyOR�SXHGH�GDUVH�
D� WUDYpV� GH� OD� HVWUHFKD� LQWHUUHODFLyQ� FRQ� WRGRV� ORV� DFWRUHV� VRFLDOHV�� GHVDUUROODPRV� XQD�
LQWHQVD� DFWLYLGDG� HQ� HVH� VHQWLGR�� 3HUVRQDOPHQWH� HVWXYH� HQ� � FRQIHUHQFLDV� UHODWLYDV� D�
QXHVWUD�PDWHULD�HQ� OD�'HIHQVRUtD�/HJDO�GHO�(VWDGR�� OD�&DVD�GH� OD�&XOWXUD�-XUtGLFD�GH� OD�
6XSUHPD�&RUWH�GH�-XVWLFLD��HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�(VWDGR��OD�'pFLPD�5HJLyQ�
0LOLWDU�� FRQ� ORV� HPSUHVDULRV� GHO� WUDQVSRUWH�� OD� &RSDUPH[�9DOODGROLG�� ODV� IDFXOWDGHV� GH�
0HGLFLQD�GH�ODV�8QLYHUVLGDGHV�GHO�0D\DE�\�$XWyQRPD�GH�<XFDWiQ���HO�&HQWUR�GH�(VWXGLRV�
6XSHULRUHV�&70�� OD�8QLYHUVLGDG�0HVRDPHULFDQD��HO�&HQWUR�(GXFDWLYR�/DWLQR��HO� ,QVWLWXWR�
GH� (VWXGLRV� 6XSHULRUHV� GH� 9DOODGROLG� \� ODV� 3UHSDUDWRULDV� ,EHURDPHULFDQD�� 0p[LFR� \�
$PpULFD���
3DUWLFLSDPRV�HQ�IRURV�HVWDWDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV�FRPR�HO�RUJDQL]DGR�SDUD�HO�
GHEDWH� VREUH� HO� GLDJQyVWLFR� QDFLRQDO� GH� 'HUHFKRV� +XPDQRV�� SUHVHQWDGR� SRU� 1DFLRQHV�
8QLGDV� HQ� VHSWLHPEUH� GHO� DxR� SDVDGR� \� VX� UHYLVLyQ� FRQ� ORV� FRPLVLRQDGRV� HVWDWDOHV�
RUJDQL]DGR� SRU� OD� VXEVHFUHWDUtD� GH� 5HODFLRQHV� ([WHULRUHV� SDUD� 7HPDV� *OREDOHV� \�
'HUHFKRV�+XPDQRV��HVWXYLPRV�HQ�ODV�DVDPEOHDV�QDFLRQDOHV�GH�OD�)HGHUDFLyQ�0H[LFDQD�
GH�2UJDQLVPRV�3~EOLFRV�GH�'HUHFKRV�+XPDQRV�TXH�VH� OOHYDURQ�D�FDER�HQ�*XDQDMXDWR��
9HUDFUX]�\�6DOWLOOR�\�HQ�OD�SULPHUD�FLWDGD��TXH�UHQRYy�DO�&RPLWp�'LUHFWLYR�GH�OD�)HGHUDFLyQ���
UHVXOWDQGR�HOHFWR�HO�OLFHQFLDGR�$OHMDQGUR�6WUDIIRQ�2UWL]��GH�+LGDOJR��3UHVLGHQWH�1DFLRQDO�\�
HO� VXVFULWR� 9LFHSUHVLGHQWH� GH� OD� =RQD� 6XU� SDUD� HO� SHUtRGR� ����������� (Q� QRYLHPEUH�
SDVDGR�� MXQWR� FRQ� RUJDQLVPRV� GH� OD� VRFLHGDG� FLYLO� GH� <XFDWiQ�� SDUWLFLSp� HQ� HO� 3ULPHU�
(QFXHQWUR�HQWUH�2UJDQLVPRV�GH�OD�6RFLHGDG�&LYLO��/D�&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�
+XPDQRV� \� ORV� RUJDQLVPRV� S~EOLFRV� HVWDWDOHV�� GHQRPLQDGR� ³+DFLD� XQ� 'LiORJR�
3HUPDQHQWH´��GHELHQGR�GHVWDFDU�TXH�SRU�SULPHUD�RFDVLyQ�QXHVWUD� LQVWLWXFLyQ�FRRUGLQy� OD�
SDUWLFLSDFLyQ� HVWDWDO� HQ� DFWRV� GH� HVWH� WLSR�� (VWXYH� WDPELpQ� HQ� HO� &RQJUHVR� GH� OD�
)HGHUDFLyQ� ,QWHUQDFLRQDO� GHO� 2PEXGVPDQ�� FHOHEUDGD� HQ� OD� FLXGDG� GH� 3DQDPi� HQ�
QRYLHPEUH� ~OWLPR�� \� HQ� DEULO� GH� HVWH� DxR�� RUJDQL]DPRV� HO� HQFXHQWUR� GH� OD� =RQD� 6XU�
FHOHEUDGR�HQ�&DPSHFKH�FX\D�WHPiWLFD�UHODWLYD�DO�PHGLR�DPELHQWH��KD�VHUYLGR�\D�SDUD�OD�
FRRUGLQDFLyQ� GH� HVIXHU]RV� HVWDWDOHV� HQ� OD� GHIHQVD� GHO� HQWRUQR� HFROyJLFR� \� PRWLYy� XQ�
SURQXQFLDPLHQWR� UHJLRQDO� \� XQR� VXEVHFXHQWH� D� QLYHO� QDFLRQDO�� 3DUD� FRQVROLGDU� QXHVWURV�
OD]RV� LQWHULQVWLWXFLRQDOHV� HVWXYLPRV� SUHVHQWHV� HQ� ORV� LQIRUPHV� GH� PLV� FROHJDV� GH�
&DPSHFKH��&RDKXLOD��+LGDOJR��2D[DFD��7DEDVFR�\�9HUDFUX]�\�HQ�HO�GHO�3UHVLGHQWH�GH�OD�
&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV��
�
1XHVWUR� HTXLSR� GH� YLQFXODFLyQ�� SURPRFLyQ� \� FDSDFLWDFLyQ�� D� FDUJR� GH� OD� 6HFUHWDUtD�
(MHFXWLYD��QR�SXGR�WHQHU�QLQJ~Q�FUHFLPLHQWR�HQ�SHUVRQDO�HVWH�DxR��SHUR�SXGR�GRWiUVHOH�GH�
XQ� HVSDFLR� SURSLR� \� XQ� HTXLSR� GH� FRPSXWDGRUD�� FRQ� OR� TXH� PXOWLSOLFy� VXV� UHVXOWDGRV��
PHUFHG�D�XQ�HVIXHU]R�TXH�PH�SHUPLWR�GHVWDFDU� FRPR�XQ� UHFRQRFLPLHQWR�D�VX�HPSHxR��
(QWUH� VXV� SULQFLSDOHV� DFWLYLGDGHV� YDOH� FLWDU� TXH� FRQFOXLPRV� HO� SULPHU� FLFOR� FRPSOHWR� GHO�
SURJUDPD� ³1LxRV� 3URPRWRUHV´�� HQ� WUHV� SULPDULDV� GH� 0pULGD� \�� FRQ� HO� DSR\R� GH� ORV�
FDSDFLWDGRUHV�GH�&RQDIH��HQ�ODV�ORFDOLGDGHV�GH�.DQNDEFKpQ��%DFD��6DQ�)HOLSH��7HNDO�GH�
9HQHJDV�� 6DQODWDK�� 7HNDQWy�� 8QLFKpQ�� 7XQNiV�� .RPFKpQ�� 0RWXO�� 6DQ� 5RTXH�� 7HOFKDF�
3XHEOR��6DQ�)UDQFLVFR��7HNDQWy��.DQNDEFKpQ��0RWXO��6DQWD�&UX]�1ROR��7L[NRNRE��3XHEOR�
1XHYR��']LODP�%UDYR��']LWLQi��$FDQFHK��6DQWD�%iUEDUD��8PiQ��6DQWD�&UX]��0D[FDQ~� \�
6DQ� $QWRQLR� 2RO�� /D� *XDGDOXSDQD� \� 6XQ\XWFKpQ�� 0pULGD�� ����� QLxRV� GHO� (VWDGR�
FRQRFLHURQ� VXV� GHUHFKRV� \� UHVSRQVDELOLGDGHV�� D� WUDYpV� GH� HVWH� SURJUDPD� GLVHxDGR� SRU�
QXHVWUD�KRPyORJD�QDFLRQDO���
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$� WUDYpV� GHO� HVTXHPD� GH�&LQH�GHEDWH�� GLULJLGR� D� HVFXHODV� VHFXQGDULDV� \� SUHSDUDWRULDV��
SUHVHQWDPRV� HO� PHQVDMH� GH� ORV� GHUHFKRV� KXPDQRV� D� ���� MyYHQHV�� ���� SHUVRQDV� PiV�
DVLVWLHURQ�DO� FLFOR�GH�FLQH�VREUH�GHUHFKRV�KXPDQRV��SUHVHQWDGR�HQ�HO�7HDWUR�0pULGD�HQ�
GLFLHPEUH�SDVDGR�������PDHVWURV�GHO�VLVWHPD�HVWDWDO� UHFLELHURQ�FDSDFLWDFLyQ�GH�QXHVWUR�
SHUVRQDO�� &DVL� GRV� PLO� IXQFLRQDULRV� S~EOLFRV� HVWDWDOHV� \� PXQLFLSDOHV� UHFLELHURQ�
FDSDFLWDFLyQ�GH�QXHVWUD�&RPLVLyQ��DVt�FRPR������SHUVRQDV�GH�0pULGD�\�ODV�FRPXQLGDGHV�
GH� 7L]LPtQ�� ;FXQ\i�� 6LOWSDFK�� 6X\WXQFKpQ�� 'L]LOGL]FKp�� 7L[FDFDO�� &RVJD\D�� .DQNDEFKp��
']LELFKDOW~Q�� .RPFKpQ�� 6XVXOi�� 0RODV�� 6LHUUD� 3DSDFDO�� ']LW\i�� 8PiQ�� 7XQNiV�� &DXFHO��
9DOODGROLG�� 7HNDQWy�� +RFW~Q�� � 6DFDEDK�� 0D\DSiQ�� 0RWXO�� +DODFKy�� &HOHVW~Q�� � 7HDER�� \�
7HFRK�� (O� PyGXOR� YLDMHUR� GH� OD� &2'+(<� \� HO� SURJUDPD� 'HUHFKRV� +XPDQRV� HQ� WX�
PXQLFLSLR� UHFRUULHURQ�9DOODGROLG�� 7LFXO�� 7HSDNiQ��$EDOi��0RWXO��+DODFKy�� 7L]LPLQ�� .LQFKLO��
&KXPD\HO� \� +RFW~Q�� GDQGR� SOiWLFDV� D� ���� IXQFLRQDULRV� S~EOLFRV� \� ���� SHUVRQDV� GH� OD�
VRFLHGDG�HQ�JHQHUDO��
/RV�FXUVRV�GH�FDSDFLWDFLyQ�HQ�GHUHFKRV�KXPDQRV� IXHURQ�EULQGDGRV�DO�SHUVRQDO�GRFHQWH�
GH� OD� 6HFUHWDUtD� GH� (GXFDFLyQ�� ,QVWUXFWRUHV� &RPXQLWDULRV� GHO� &RQDIH�� LQWHUQRV� \�
HPSOHDGRV� GH� OD� (VFXHOD� 6RFLDO� GH�0HQRUHV� ,QIUDFWRUHV� \� WRGRV� ORV� FXHUSRV� SROLFtDFRV�
PXQLFLSDOHV� HQ� HO� (VWDGR�� 7XYLPRV� OD� SUHVHQFLD� GHO� 'LUHFWRU� GH� ,QIRUPiWLFD� GH� OD�
KRPyORJD� QDFLRQDO� SDUD� SUHVHQWDU� HO� GLVFR� LQWHUDFWLYR� ³1XHVWURV� 'HUHFKRV´� TXH�
FRPSHQGLD� GH� PDQHUD� DFFHVLEOH� \� PX\� FRPSOHWD� OD� LQIRUPDFLyQ� PiV� DFWXDOL]DGD� HQ�
'HUHFKRV� +XPDQRV�� SUHVHQWDFLyQ� TXH� VH� KL]R� DQWH� � DOXPQRV� GH� ODV� 8QLYHUVLGDGHV�
0HVRDPHULFDQD��7HFQROyJLFD�0HWURSROLWDQD�\�0RGHOR��DVt�FRPR�HQ�HO�&HQWUR�GH�(VWXGLRV�
6XSHULRUHV�GH�9DOODGROLG��
�
/D� DPSOLDFLyQ� GH� QXHVWUD� SUHVHQFLD� VH� GHELy� HQ� JUDQ� PHGLGD� D� OD� SRVLELOLGDG� TXH� OD�
VRFLHGDG�FLYLO�RUJDQL]DGD��LQVWLWXFLRQHV�HGXFDWLYDV�\�DXWRULGDGHV�HQ�JHQHUDO��QRV�SHUPLWLy�
GH� XQD� SDUWLFLSDFLyQ� FRQMXQWD� SDUD� HO� FXPSOLPLHQWR� GH� QXHVWUDV� IXQFLRQHV� GH� GLIXVLyQ� \�
YLQFXODFLyQ� VRFLDO�� $JUDGHFHPRV� HQ� SDUWLFXODU� DO� ,QVWLWXWR� GH� OD� -XYHQWXG� GH�<XFDWiQ�� D�
TXLHQ� H[WHQGHPRV� QXHVWUR� UHFRQRFLPLHQWR� SRU� VHU� UHFXUUHQWH� IDFLOLWDGRU� GH� PDWHULDO� \�
HTXLSR� SDUD� QXHVWUDV� DFWLYLGDGHV�� DOJXQDV� UHDOL]DGDV� LQWHULQVWLWXFLRQDOPHQWH�� FRPR� OD�
6HPDQD�GH�OD�-XYHQWXG��HQ�VHSWLHPEUH��GHQWUR�GH�FX\R�PDUFR�WXYLPRV�OD�YLVLWD�GHO�VHxRU�
$QGHUV� .RPSDVV�� UHSUHVHQWDQWH� HQ� 0p[LFR� GH� OD� 2ILFLQD� GHO� $OWR� &RPLVLRQDGR� GH� ODV�
1DFLRQHV�8QLGDV�SDUD�'HUHFKRV�+XPDQRV�\�GH�OD�FRPLVLRQDGD�DQWH�GLFKD�2ILFLQD�SRU�OD�
)HGHUDFLyQ� 0H[LFDQD� GH� 2UJDQLVPRV� 3~EOLFRV� GH� 'HUHFKRV� +XPDQRV�� PL� HVWLPDGD�
FROHJD� GH� &DPSHFKH�� 0DHVWUD� 0DUtD� (XJHQLD� ÈYLOD� /ySH]�� DQWH� XQ� DXGLWRULR� GH� ����
SHUVRQDV�� (Q� HO� SURSLR� DFWR� HQWUHJDPRV�� SRU� SULPHUD� YH]�� ORV� SUHPLRV� HVWDWDOHV� GH�
'HUHFKRV�+XPDQRV��RWRUJDGRV�SRU�HO�FRQVHMR�FRQVXOWLYR�GH�OD�&RPLVLyQ�D�XQD�SHUVRQD�GH�
OD�VRFLHGDG�FLYLO�\�D�XQ�IXQFLRQDULR�S~EOLFR�FRQ�XQD�WUD\HFWRULD�GHVWDFDGD�HQ�OD�PDWHULD��(Q�
HO�SULPHU�FDVR��D�SURSXHVWD�GHO�(TXLSR�,QGLJQDFLyQ�HO�SUHPLR�UHFD\y�HQ�HO�VHxRU�3UyVSHUR�
6HUUDQR� 6iQFKH]�� GHO� &RPLWp� ,QGtJHQD� HQ� 'HUHFKRV� +XPDQRV� ³'LJQD� 2FKRD´�� \� HQ� HO�
VHJXQGR� HQ� OD� �PDHVWUD�0DUtD�(OHQD�$QGUDGH�8LW]LO�� HQWRQFHV� GHOHJDGD� GHO� &RQDIH�� (O�
VHxRU� .RPSDVV� \� OD� PDHVWUD� ÈYLOD� /ySH]� � WDPELpQ� DWHQGLHURQ� QXHVWUD� LQYLWDFLyQ� SDUD�
SDUWLFLSDU�HQ�HO�IRUR�GH�OD�8QLYHUVLGDG�0DULVWD�³$SOLFDFLyQ�GH�,QVWUXPHQWRV�,QWHUQDFLRQDOHV�
HQ� OD� /HJLVODFLyQ�1DFLRQDO´�� HQ�PDU]R� GH� HVWH� DxR��&RQ� HO� 6HUYLFLR� HVWDWDO� GHO� HPSOHR��
LPSDUWLPRV� XQD� VHULH� GH� SOiWLFDV� D� SDGUHV� \� PDGUHV� GH� QLxRV� HPSDFDGRUHV� HQ�
VXSHUPHUFDGRV�� HO� $\XQWDPLHQWR� GH� 0pULGD� QRV� EULQGy� XQ� HVSDFLR� HQ� VXV� SURJUDPDV�
0LpUFROHV�&LXGDGDQR�\�0pULGD�HQ�(TXLSR�\�QRV�SHUPLWLy�EULQGDU�FDSDFLWDFLyQ�D�WRGRV�ORV�
FRPLVDULRV�GHO�PXQLFLSLR�� FRQ� OD� FRRUGLQDFLyQ�GH� OD�6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG��
SDUWLFLSDPRV� HQ� XQ� SURJUDPD� GH� FDSDFLWDFLyQ� D� ORV� FXHUSRV� SROLFtDFRV�PXQLFLSDOHV� GHO�
LQWHULRU� GHO� (VWDGR�� HVWXYLPRV� WDPELpQ� HQ� HO� SURJUDPD� GH� QLxRV� SDUODPHQWDULRV� TXH�
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SURPXHYHQ�HO�6HQDGR�GH�OD�5HS~EOLFD�\�HO�,QVWLWXWR�)HGHUDO�(OHFWRUDO��FRQ�HO�TXH�HQ�EUHYH�
VLJQDUHPRV�XQ�FRQYHQLR�GH�FRODERUDFLyQ��%DMR�XQ�HVTXHPD�SURSRUFLRQDGR�SRU�OD�&1'+��
LQLFLDPRV�ORV�FXUVRV�GH�FDSDFLWDFLyQ�D�GRFHQWHV�GHO�QLYHO�EiVLFR��HQ�ORV�TXH�SDUWLFLSDURQ�
GLUHFWRUHV� GH� HVFXHODV� SULPDULDV� GH� WRGR� HO� VLVWHPD� HVWDWDO�� LJXDOPHQWH�� FRQ� OD�
SDUWLFLSDFLyQ� GH� QXHVWUD� KRPyORJD� QDFLRQDO�� LQLFLDPRV� GRV� SURJUDPDV� FRQ� HO� ,QVWLWXWR�
1DFLRQDO� SDUD� ORV� $GXOWRV� 0D\RUHV�� (O� *RELHUQR� GHO� (VWDGR�� D� WUDYpV� GHO� ,QVWLWXWR� GH�
&XOWXUD�QRV�SURSRUFLRQy�ODV�LQVWDODFLRQHV�GHO�7HDWUR�0pULGD�SDUD�GHVDUUROODU�HO�SULPHU�FLFOR�
GH� FLQH� VREUH� GHUHFKRV� KXPDQRV� \� HO�0XVHR� GH� $UWH� &RQWHPSRUiQHR� SDUD� OD�PXHVWUD�
³/RV� GHUHFKRV� KXPDQRV� HQ� OD� YLVLyQ� SLFWyULFD� \XFDWHFD´�� GRQGH� HO� WDOHQWR� GH� PiV� GH�
WUHLQWD� DUWLVWDV� SOiVWLFRV� QDFLRQDOHV� \� H[WUDQMHURV� SODVPy�XQD� YLEUDQWH� UHODWRUtD� VREUH� HO�
PRPHQWR� DFWXDO� GH� ORV� GHUHFKRV� KXPDQRV� HQ� <XFDWiQ�� (VWD� H[SRVLFLyQ� VLUYLy� GH�
SUHiPEXOR�DO� IRUR� LQWHUQDFLRQDO�GHQRPLQDGR�³/DV�PXMHUHV� LQGtJHQDV��(QWUH� OD�YLROHQFLD�\�
OD� GLVFULPLQDFLyQ´� TXH� FRQ� OD� FRQYRFDWRULD� GH� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV�\�OD�FRRUGLQDFLyQ�ORFDO�GH�QXHVWUR�RUJDQLVPR��UHXQLy�HQ�HO�(VWDGR�D�GLVWLQJXLGDV�
SHUVRQDOLGDGHV� GH� ��� SDtVHV� ODWLQRDPHULFDQRV� \� ��� HVWDGRV� GH� OD� 5HS~EOLFD�� /RV�
UHVXOWDGRV�GH�ORV�WUDEDMRV�VH�HQFXHQWUDQ�HQWUH�ORV�DQH[RV�GHO�LQIRUPH��
�
3RU� RWUR� ODGR�� ,(3$$&�� ,QYHVWLJDFLyQ� \� (GXFDFLyQ� 3RSXODU� $XWRJHVWLYD�� FRRUGLQy� ODV�
UHXQLRQHV� LQWHULQVWLWXFLRQDOHV� GHO� SUR\HFWR� ³(VFXHOD� $PLJD´� LPSXOVDGR� SRU� 81,&()� HQ�
QXHVWUR� (VWDGR� \� HQ� HO� TXH� QXHVWUD� &RPLVLyQ� WXYR� HQ� HO� SHULRGR� TXH� VH� LQIRUPD� XQD�
SDUWLFLSDFLyQ�FRQWLQXD���&RPR�SDUWH�WDPELpQ�GH�ORV�RUJDQLVPRV�S~EOLFRV�LQWHUHVDGRV�HQ�HO�
WHPD��HVWXYLPRV�HQ� ODV� UHXQLRQHV�GH�&RHVLGD�TXH�KD�REWHQLGR�HO�FRPSURPLVR�RILFLDO�GH�
HPLWLU�HO�UHJODPHQWR�TXH�GDUi�IRUPD�OHJDO�D�OD�FRQMXQFLyQ�GH�HVIXHU]RV�SDUD�FRPEDWLU�FRQ�
SURDFWLYLGDG�D�OD�SDQGHPLD�HQ�HO�(VWDGR��8Q�FRQWLQJHQWH�GH�OD�&RPLVLyQ�HVWXYR�SUHVHQWH�
WDPELpQ�HQ�OD�PDUFKD�TXH�OD�VRFLHGDG�FLYLO�\�HO�VHFWRU�VDOXG�FRRUJDQL]DQ�DQXDOPHQWH�SDUD�
HQIDWL]DU�OD�LPSRUWDQFLD�GH�OD�OXFKD�FRQWUD�OD�HQIHUPHGDG��HQ�VHSWLHPEUH��VH�DSR\y�HQ�OD�
RUJDQL]DFLyQ�\�FRRUGLQDFLyQ�GHO�)RUR�5HJLRQDO�³0HGLR�6LJOR�GH�'HUHFKRV�3ROtWLFRV�GH�ODV�
0XMHUHV�HQ�0p[LFR´�TXH� UHDOL]y� OD�$VRFLDFLyQ�GH�0XMHUHV�8QLYHUVLWDULDV�GH�<XFDWiQ�FRQ�
PRWLYR�GH�OD�FRQPHPRUDFLyQ�GHO�VXIUDJLR�IHPHQLQR�HQ�0p[LFR��HQ�ODV�LQVWDODFLRQHV�GH�OD�
)DFXOWDG�GH�'HUHFKR�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�<XFDWiQ��DVt�FRPR�HQ�HO�6DOyQ�GHO�
&RQVHMR�8QLYHUVLWDULR�GH�OD�8$'<��
$VLVWLPRV�D�GLH]�UHXQLRQHV�GHO�JUXSR�³6LQ�%DUUHUDV´��TXH�LPSXOVD�DFFLRQHV�HQ�EHQHILFLR�GH�
SHUVRQDV�FRQ�GLVFDSDFLGDG��(VWXYLPRV�HQ�HO� WHUFHU�DQLYHUVDULR�GH� OD�DVRFLDFLyQ�%XHQDV�
,QWHQFLRQHV� HQ� OD� GLVFRWHFD� )UHHZD\�� GRQGH� LPSDUWLPRV� WDPELpQ� SOiWLFDV� UHODWLYDV� D� OD�
GLYHUVLGDG� VH[XDO�� SRU� LQYLWDFLyQ� GHO� FROHFWLYR� ³',26$6� <� +e52(6´�� 81$66(� <�
6(59,&,26� +80$1,7$5,26� 6(;8$/(6� <� 5(352'8&7,926�� QRV� LQYLWDURQ� D�
SDUWLFLSDU� HQ� XQ� FXUVR� RUJDQL]DGR� HQ� VXV� LQVWDODFLRQHV�� VREUH� 'HUHFKRV� +XPDQRV� \�
*pQHUR�\�D�LQLFLDWLYD�GHO�&RPLWp��³'LJQD�2FKRD´��SUHVHQWDPRV�HQ�OD�FLXGDG�GH�3HWR��MXQWR�
FRQ�OD�$0352'(<��OD�3URFXUDGXUtD�GH�OD�'HIHQVD�GHO�0HQRU�\�OD�)DPLOLD��HO�,QVWLWXWR�GH�
(TXLGDG�\�*pQHUR�H�,QGHPD\D��XQ�IRUR�VREUH�YLROHQFLD�\�PHGLDFLyQ�IDPLOLDU��/D�VRFLHGDG�
HMLGDO�&+$1�7=$�&$1�QRV�LQYLWy�D�LPSDUWLU�SOiWLFDV�HQ�PD\D��VREUH�GHUHFKRV�KXPDQRV��D�
ORV� LQWHJUDQWHV� GHO� (MLGR� GH� .LQFKLO�� /DV� DJUXSDFLRQHV� GH� MXELODGRV� \� SHQVLRQDGRV� GHO�
(VWDGR�QRV�KRQUDQ�UHLWHUDGDPHQWH�FRQ�VX� LQYLWDFLyQ�D�HVWDU�SUHVHQWHV�HQ�VXV�UHXQLRQHV�
GH� WUDEDMR� \� VRFLDOHV�\� FDEH�PHQFLRQDU� � TXH� OD� ORDEOH�SHUVLVWHQFLD�GH� VXV�GLUHFWLYRV�KD�
FRQVHJXLGR� VLJQLILFDWLYRV� DYDQFHV� DQWH� GLYHUVDV� DXWRULGDGHV�� DXQTXH� ODPHQWDEOHPHQWH�
WRGDYtD�TXHGD�PXFKR�SRU�KDFHU�D�IDYRU�GH�HVWH�VHFWRU��&RQ�HO�GHFLGLGR�LPSXOVR�GHO�+RJDU�
GH�1LxDV�0DQi�\�OD�5HG�GH�0DHVWURV�KHPRV�DFRPSDxDGR�HQ�WRGDV�VXV�IDVHV�OD�FDPSDxD�
³3URWHJHU� HQ� OXJDU� GH� DJUHGLU´� TXH� EXVFD� XQD� FRQFLHQWL]DFLyQ� VRFLDO� VREUH� HO� JUDYtVLPR�
SUREOHPD�GH� OD�DJUHVLyQ� � LQIDQWLO��SDUWLFXODUPHQWH�HQWUH�HO�VHFWRU�HGXFDWLYR��/RV�VHxRUHV�



&2'+(<� ,,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV�GH������
�

��

SHUPLVLRQDULRV�GH�DXWREXVHV�HQ�HO�(VWDGR��FRQ�XQD�LQLFLDWLYD�VRFLDO�TXH�KDEOD�PX\�ELHQ�GH�
HOORV�� QRV� DEULHURQ� VXV� HVSDFLRV� GH� FDSDFLWDFLyQ� SDUD� EULQGDU� SOiWLFDV� VREUH� QXHVWUD�
WHPiWLFD� D� WRGR� VX� VHFWRU�� GHVGH� ORV� GXHxRV� D� ORV� RSHUDULRV� \� UHFLHQWHPHQWH� QRV�
FRQFHGLHURQ��FRQ�ILQDQFLDPLHQWR�GH�ORV�SURSLRV�HPSUHVDULRV��OD�SXEOLFLGDG�PiV�DPSOLD�TXH�
KHPRV�SRGLGR�FRQVHJXLU�HQ�OD�KLVWRULD�GH�QXHVWUR�RUJDQLVPR�\D�TXH����DXWREXVHV��ORFDOHV�
\� IRUiQHRV��HQ�VX�SDUWH�SRVWHULRU��GtD� \�QRFKH�� OOHYDQ�QXHVWURV�SURPRFLRQDOHV�SRU� WRGRV�
ORV� UXPERV�GH� OD�FLXGDG�\�D�YDULRV� OXJDUHV�GHO� LQWHULRU��1XHVWUR�DJUDGHFLPLHQWR�HVSHFLDO�
SDUD�HO�&HQWUR�GH�&DSDFLWDFLyQ�\�7HFQRORJtD�6&3�\�HO�&HQWUR�GH�HYDOXDFLyQ�GH�OD�$OLDQ]D�
GH�&DPLRQHURV��DVt�FRPR�SDUD�ODV�HPSUHVDV�7UDQVSRUWHV�0RGHUQRV�GH�0pULGD��8UEDQRV�
GH�0pULGD��3HUPLVLRQDULRV�GH�$XWREXVHV����$�3HULIpULFR�\�$QH[DV���0LQLEXVHV�GHO�0D\DE��
0LFUR� ([SUHVVR� 8UEDQR�� $XWRWUDQVSRUWH� GH� SDVDMHURV� 0pULGD�3URJUHVR�� $XWREXVHV� GHO�
&HQWUR� GHO� (VWDGR� GH� <XFDWiQ�� $XWRWUDQVSRUWHV� &DXFHO� \� DQH[RV� \� D� OD� $OLDQ]D� GH�
&DPLRQHURV�GH�<XFDWiQ�SRU�VX�H[WUDRUGLQDULR�DSR\R��7DPELpQ� OD�FDPSDxD� ³3URWHJHU�HQ�
OXJDU�GH�$JUHGLU´�VH�GLIXQGH�GHO�PLVPR�PRGR��SRU�FRUWHVtD�GH�ORV�VHxRUHV�WUDQVSRUWLVWDV��
3DUD�SURPRYHUQRV� LQVWLWXFLRQDOPHQWH� FRQWDPRV� WDPELpQ� FRQ�HO� VHxDODGR� UHVSDOGR�GH� OD�
&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV�TXH�HGLWy�XQ�DQXQFLR�SXEOLFLWDULR�HQ�HO�TXH�
VH�GHVWDFD�QXHVWUR� ORJRWLSR�\� WHOpIRQRV�\�TXH�VH� WUDQVPLWH�\D�SRU� ORV�FDQDOHV���\����GH�
HVWD� FLXGDG�� 'XUDQWH� HO� PHV� GH� PDU]R�� HQ� PHGLR� GH� OD� FDPSDxD� SROtWLFD� UHFLHQWH�� XQ�
JUXSR� GH� UHSUHVHQWDQWHV� GH� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO� QRV� SODQWHDURQ� OD�
UHDOL]DFLyQ�GH�HQFXHQWURV�FRQ�FDQGLGDWRV�\�FDQGLGDWDV�D� ORV�FDUJRV�GH�HOHFFLyQ�SRSXODU�
TXH�HQWRQFHV�VH�KDOODEDQ�HQ�GLVSXWD��(VWD�LQLFLDWLYD��GHQRPLQDGD�³+DEOHPRV�GH�'HUHFKRV�
+XPDQRV´� VH� DPSOLy� D� RWUDV� RUJDQL]DFLRQHV� \� D� GLYHUVDV� LQVWLWXFLRQHV� HGXFDWLYDV� \� HQ�
DEULO��HQ�ODV�8QLYHUVLGDGHV�$XWyQRPD�GH�<XFDWiQ��GHO�0D\DE��0HVRDPHULFDQD�\�0RGHOR��
DVSLUDQWHV� D� FDUJRV� OHJLVODWLYRV� \� PXQLFLSDOHV� GH� ORV� WUHV� SDUWLGRV� TXH� KR\� WLHQHQ�
UHSUHVHQWDFLyQ� HQ� HVWD� +RQRUDEOH� &iPDUD�� DVXPLHURQ� FRPSURPLVRV� \� SODQWHDURQ�
SUR\HFWRV�HVSHFtILFRV�HQ�WHPDV�UHODWLYRV�D�OD�SUREOHPiWLFD�LQGtJHQD��OD�DWHQFLyQ�D�JUXSRV�
YXOQHUDEOHV�� VDOXG� \� 9�,�+�� \� MXVWLFLD� \� SUHYHQFLyQ� VRFLDO� DQWH� RFKRFLHQWRV� DOXPQRV� H�
LQWHJUDQWHV� GH� ODV� DVRFLDFLRQHV� FRQYRFDQWHV�� +HPRV� HODERUDGR� OD� PHPRULD� GH� WDOHV�
HQFXHQWURV�\��MXQWR�FRQ�OD�SURSLD�VRFLHGDG�FLYLO�RUJDQL]DGD��HVWDPRV�HQ�HVSHUD�GH�TXH�ORV�
VHxRUHV�GLSXWDGRV�QRV�UHFLEDQ�SDUD�GHILQLU�WLHPSRV�\�IRUPDV�SDUD�TXH�ORV�FRPSURPLVRV�\�
SUR\HFWRV� UHIHULGRV� VH� YXHOYDQ� XQD� UHDOLGDG�� 7RGRV� FRQVLGHUDPRV� HO� WUDEDMR� UHDOL]DGR�
FRPR� SUHSDUDWRULR� GH� XQ� GHFLGLGR� HPSHxR� SRU� VDFDU� D� QXHVWUD� HQWLGDG� GHO� YHUJRQ]RVR�
DWUDVR� TXH� VXIUH� HQ� ORV� WHPDV� FLWDGRV�� 3DUD� GDU� XQD� LGHD� GH� OD� VHULHGDG� GH� ODV�
RUJDQL]DFLRQHV�\�SHUVRQDV�SDUWLFLSDQWHV�PH�SHUPLWR�FLWDUODV��HQ�HVWULFWR�RUGHQ�DOIDEpWLFR��
OD�$VRFLDFLyQ�2DVLV�GH�6DQ�-XDQ�GH�'LRV���HO�&ROHJLR�GH�$ERJDGRV�GH�<XFDWiQ��HO�&RPLWp�
,QGtJHQD�HQ�'HUHFKRV�+XPDQRV�³'LJQD�2FKRD´��HO�&RQVHMR�GH�2UJDQL]DFLRQHV�&LYLOHV�GHO�
HVWDGR� GH� <XFDWiQ�� HO� *UXSR� 0XOWLVHFWRULDO� HQ� 9,+�6,'$�� HO� +RJDU� GH� 1LxDV� ³0DQi´��
,(3$$&� �� OD� 6RFLHGDG�&RRSHUDWLYD� GH�&RQVXPR�5HJLRQDO� ³&KDF� /RO´�� 81$66(�� HO� /LF��
(GLOEHUWR� $UJiH]�� FRPR� H[SRVLWRU� LQGHSHQGLHQWH�� OD� 3URIHVRUD� 7HUHVLWD� (VSDGDV�
&HUYDQWHV�� DVHVRUD� GH�2UJDQL]DFLRQHV� &LYLOHV� GH� 3HUVRQDV� FRQ� 'LVFDSDFLGDG� \� OD� /WV��
2OJD�&RQVXHOR�0RJXHO�3HUH\UD���$�WRGDV�HOODV�\�D�ODV�TXH�\D�VH�KDQ�LQFRUSRUDGR�D�HVWH�
HVIXHU]R��PL�PD\RU�UHFRQRFLPLHQWR�SRU�VX�SHUPDQHQWH�OXFKD�\�SRU�OD�WHQDFLGDG�FRQ�OD�TXH�
HVWR\�VHJXUR�TXH�QR�SHUPLWLUiQ�GHVYLDFLRQHV�HQ�HO�FDPLQR�LQLFLDGR��
�
1XHVWUD� ODERU�GH�SURPRFLyQ�\�GLIXVLyQ� LQFOX\H� WDPELpQ� OD�SUHVHQWDFLyQ�HQ� ORV�PHGLRV�GH�
FRPXQLFDFLyQ� GH� QXHVWUDV� DFWLYLGDGHV�� SURJUDPDV� \� ILQHV�� 6LQ� SUHVXSXHVWR� DO� HIHFWR��
PDQLIHVWDPRV�QXHVWUD�PD\RU�JUDWLWXG�DO�*UXSR�6LSVH�TXH�QRV�DSR\y�HQ�UDGLR�\�D� WUDYpV�
GHO�0XQGR�DO�'tD�SDUD�OD�FDPSDxD�GH�SUHYHQFLyQ�FRQWUD�HO�6LGD�TXH�SUHVHQWDPRV�GHO����
GH�QRYLHPEUH�DO����GH�GLFLHPEUH�GHO�������0DQWXYLPRV�GH�MXOLR�GH������D�DEULO�GH������OD�
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HPLVLyQ� UDGLRIyQLFD� VHPDQDO� ³+RQUDU� OD� YLGD´� SRU� 5DGLR� (FROyJLFD�� OD� 9R]� GHO� 0D\DE��
HVSHUDQGR� TXH� FXDQGR� VXV� SUREOHPDV� WpFQLFRV� VH� OR� SHUPLWDQ� SRGDPRV� UHDQXGDUOD�� $�
SDUWLU� GHO� ��� GH� MXOLR� SDVDGR� HVWDPRV� SDUWLFLSDQGR� FRQ� OD� HVWDFLyQ�;+<8&�6WHUHR� �����
GHQWUR�GHO�SURJUDPD�GH�UDGLR�³(Q� ODV�PDxDQDV´�FRQ� OD�VHFFLyQ�³3DUD�VHUYLUOH´��TXH� WLHQH�
GXUDFLyQ�GH�PHGLD�KRUD� WRGRV� ORV�PLpUFROHV�GH�������D������KUV��6HUtD� LPSRVLEOH� UHIHULU�
WRGRV� ORV�HVSDFLRV�HQ� ORV�PHGLRV�TXH�VH�QRV�EULQGDURQ�GXUDQWH�HO�DxR��SHUR�GHER�GHFLU�
TXH� OD� FDXVD� GH� ORV� GHUHFKRV� KXPDQRV� GHEH� PXFKR� D� HVH� LQWHUpV� GH� ORV� VHxRUHV�
FRPXQLFDGRUHV��&RQ�QXHVWURV�UHFXUVRV�SXGLPRV�HGLWDU�HO�LQIRUPH�GHO�DxR�SDVDGR�\�HPLWLU�
HO� SULPHU� \� KDVWD� DKRUD� ~QLFR� Q~PHUR� GH� QXHVWUR� yUJDQR� GH� GLIXVLyQ�� OD� UHYLVWD�
³7ROHUDQFLD´���
(O� LQIRUPH��TXH�VH�KDOOD�D�GLVSRVLFLyQ�GH� WRGR� LQWHUHVDGR�D� WUDYpV�GH�QXHVWUD�SiJLQD�GH�
LQWHUQHW�ZZZ�FRGKH\�RUJ�� FRQWLHQH�HO�GHWDOOH�GH� WRGDV� ODV�DFWLYLGDGHV�DQWHV�HQXQFLDGDV��
DVt� FRPR� OD� DSOLFDFLyQ� SUHFLVD� GHO� SUHVXSXHVWR� HMHUFLGR� HQ� HO� SHUtRGR� TXH� VH� DEDUFD��
,JXDOPHQWH�SXHGHQ�HQFRQWUDUVH�HQ�HVWD�SiJLQD�WRGD�OD�LQIRUPDFLyQ�JHQHUDGD�SRU�QXHVWUR�
RUJDQLVPR�\�D�WUDYpV�GH�OD�PLVPD�SXHGH�SRQHUVH�HQ�FRQWDFWR�FRQ�QRVRWURV��
�
(Q� FXDQWR� D� ORV� SURFHGLPLHQWRV� QR� MXULVGLFFLRQDOHV� TXH� VH� YHQWLODQ� DQWH� QXHVWUR�
RUJDQLVPR��GHER�VHxDODU�TXH�ODV�TXHMDV�FLXGDGDQDV�VH�LQFUHPHQWDURQ�HQ�PiV�GH�XQ������
DO�SDVDU�GH�����D�������FRQWUD�HO�PLVPR�SHULRGR�DQWHULRU��1XHYDPHQWH�OD�PD\RUtD�GH�ODV�
TXHMDV�VH�UHFLELHURQ�HQ�HVWD�FLXGDG�\�GH�ORV�PXQLFLSLRV�TXH�PDUFDQ�PD\RUHV�LQFUHPHQWRV�
HQFRQWUDPRV� D� 3URJUHVR� GRQGH� VH� UHFLELHURQ� ��� TXHMDV�� FRQWUD� ��� GHO� DxR� DQWHULRU� \�
.DQDVtQ� TXH� FDVL� GXSOLFD� VX� Q~PHUR�� GH� ��� D� ���� FRQWUD� HO� PLVPR� SHUtRGR�� 7L]LPtQ�
GLVPLQX\H�HQ�LQFLGHQFLD�\�PDQWLHQHQ�VXV�SRUFHQWDMHV�7HND[��8PiQ�\�0RWXO���
�
'H�ODV��TXHMDV� UHFLELGDV�����IXHURQ�GHVHFKDGDV�SRU�QR�VHU�FRPSHWHQFLD�GH� OD�&RPLVLyQ��
SRU� OR� TXH�SURFHGLPRV�D� RULHQWDU� DO� TXHMRVR� \� WXUQDU� D� OD� LQVWDQFLD� FRUUHVSRQGLHQWH��(Q�
���� FDVRV� HO� FLXGDGDQR� UHTXLULy� DSR\R� OHJDO�� SRU� OR� TXH� ORV� WXUQDPRV� D� OD� 'HIHQVRUtD�
/HJDO��D� OD�3URFXUDGXUtD�GH� OD�'HIHQVD�GHO�7UDEDMR��D� OD�3URFXUDGXUtD�GH� OD�'HIHQVD�GHO�
0HQRU�\�OD�)DPLOLD��D�OD�'HIHQVRUtD�3~EOLFD�)HGHUDO��R�D�ORV�EXIHWHV�MXUtGLFRV�JUDWXLWRV�GH�
ODV� 8QLYHUVLGDGHV� 0RGHOR�� 0HVRDPHULFDQD�� ³)HOLSH� &DUULOOR� 3XHUWR´� \� GHO� &ROHJLR� GH�
$ERJDGRV�� � LQVWLWXFLRQHV� D� ODV� TXH� DJUDGHFHPRV� VX� FRODERUDFLyQ� FRQ� QXHVWURV� ILQHV��
+DVWD�OD�IHFKD�KHPRV�LQLFLDGR�����LQYHVWLJDFLRQHV�SRU�SUHVXQWDV�YLRODFLRQHV�D�'HUHFKRV�
+XPDQRV�\�OD�VLWXDFLyQ�GH������TXHMDV�HVWi�SHQGLHQWH�GH�GHWHUPLQDU��$XQTXH�OD�2ILFLDOtD�
GH� 4XHMDV�� 2ULHQWDFLyQ� \� 6HJXLPLHQWR� \� ODV� YLVLWDGXUtDV� WUDEDMDQ� VLQ� GHVFDQVR��
~QLFDPHQWH�KHPRV�SRGLGR�PDQWHQHU�XQ�SURPHGLR� GH� UHVROXFLyQ�GH�XQ�DxR� \�PHGLR�� \D�
TXH�ODV�TXHMDV�SHQGLHQWHV�PiV�DQWLJXDV�VRQ�GHO�������3DUD�GDU�XQD�LGHD�GH�OR�LQWHQVR�GH�
OD�DFWLYLGDG��PHQFLRQDUp�TXH�GXUDQWH�HO�DxR�VH�UHDOL]DURQ������QRWLILFDFLRQHV�SHUVRQDOHV��
UHDOL]DGDV� HQ� WUDQVSRUWHV� S~EOLFRV� R� GH� QXHVWUR� SHUVRQDO�� DVt� FRPR� FRQ� ORV� ~QLFRV� WUHV�
YHKtFXORV� FRQ� ORV� TXH� FRQWDPRV�� XQR� DGTXLULGR� DSHQDV� HQ� IHEUHUR� ~OWLPR�� (V� GH�
PHQFLRQDUVH�TXH�QXHVWUD�JXDUGLD�QRFWXUQD��FRQ�OD�TXH�DWHQGHPRV�D�OD�FLXGDGDQtD�HQ�WRGR�
PRPHQWR��UHFLELy����TXHMDV�SURYHQLHQWHV�GH�YDULRV�SXQWRV�GHO�(VWDGR��
�
'H� ODV�TXHMDV�VH�DUURMD� OD�GHQXQFLD�GH�����KHFKRV�SUHVXQWDPHQWH�YLRODWRULRV��HQWUH� ORV�
TXH�GHVWDFDQ�����FDVRV�GH�GHWHQFLyQ�DUELWUDULD�����GH�DEXVR�GH�FRQWUROHV�RILFLDOHV�����GH�
OHVLRQHV�����GH�GLODFLyQ�HQ�OD�SURFXUDFLyQ�GH�MXVWLFLD�����GH�DPHQD]DV�����GH�GHQHJDFLyQ�
GH�MXVWLFLD�����GH�UHWHQFLyQ�LOHJDO�����GH�LQFRPXQLFDFLyQ�����GH�LQWLPLGDFLyQ�����GH�WRUWXUD�
\� ��� GH� QHJDWLYD� DO� GHUHFKR� GH� SHWLFLyQ�� /DV� GHPiV� FDXVDV� QR� VXSHUDQ� OD� GHFHQD� GH�
UHLWHUDFLRQHV�� /RV� FLXGDGDQRV� VHxDODQ� FRPR� FDXVDQWHV� GH� WDOHV� KHFKRV� D� ����
IXQFLRQDULRV�S~EOLFRV��GH�ORV�FXDOHV�����SHUWHQHFHQ�D�OD�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�
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GHO�(VWDGR������D�OD�6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG������D�OD�6HFUHWDUtD�GH�(GXFDFLyQ��
���D�OD�'HIHQVRUtD�/HJDO�GHO�(VWDGR�����DO�6HFWRU�6DOXG����D�OD�3URFXUDGXUtD�GH�OD�'HIHQVD�
GHO�0HQRU�\� OD�)DPLOLD����D�&HQWURV�GH�5HDGDSWDFLyQ�6RFLDO�����GHSHQGLHQWHV�GHO�3RGHU�
-XGLFLDO�GHO�(VWDGR��DVt�FRPR�HQ�FRQWUD�GH������DXWRULGDGHV�PXQLFLSDOHV��GH�ORV�FXDOHV����
VRQ�GH�0pULGD�����GH�3URJUHVR�\���GH�.DQDVtQ��SRU�FLWDU�D� ORV�TXH� WLHQHQ�PiV�GH�FLQFR�
TXHMDV��(VWDGtVWLFDPHQWH� OD�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�PDQWLHQH�HO�SRUFHQWDMH�GHO�
DxR�SDVDGR�GH�XQ������OD�6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG�TXH�UHGXMR�VX�SRUFHQWDMH�HO�
DxR�DQWHULRU��OR�LQFUHPHQWD�GHO�����DO�����\�HQWUH�ORV�0XQLFLSLRV��HO�GH�0pULGD�VXEH�GRV�
SXQWRV�SRUFHQWXDOHV��HO�GH�3URJUHVR�GXSOLFD�VX�SDUWLFLSDFLyQ�\�.DQDVtQ�VH�PDQWLHQH�HQWUH�
ORV� PiV� GHQXQFLDGRV�� SHVH� D� VX� SREODFLyQ� UHGXFLGD�� 3RU� RWUR� ODGR�� GHFUHFHQ�
VLJQLILFDWLYDPHQWH� OD� 3URFXUDGXUtD� GH� OD� 'HIHQVD� GHO� 0HQRU� \� OD� )DPLOLD�� OD� RILFLQD� GHO�
*RELHUQR�GHO�(VWDGR��ORV�$\XQWDPLHQWRV�GH�7L]LPtQ�\�0RWXO�\�OD�&RXVH\���
�
'H� ODV�TXHMDV� LQLFLDGDV����� IXHURQ�DELHUWDV�GH�RILFLR�SRU� OD�2ILFLDOtD��TXH�SRU�VLWXDFLRQHV�
TXH�D� VX� MXLFLR�DPHULWDURQ�XQD�DFWXDFLyQ� LQPHGLDWD�GH� ODV� DXWRULGDGHV� VHxDODGDV� FRPR�
UHVSRQVDEOHV�HVWLPy�QHFHVDULR�HO�GLFWDGR�GH���PHGLGDV�SUHFDXWRULDV�R�FDXWHODUHV�D�VLHWH�
DXWRULGDGHV�� ODV� FXDOHV� IXHURQ� DWHQGLGDV� VDWLVIDFWRULDPHQWH� SRU� OD� 'LUHFFLyQ� GH�
3UHYHQFLyQ�6RFLDO�� OD�6HFUHWDUtD�*HQHUDO�GH�*RELHUQR��OD�3URFXUDGXUtD�GH�OD�'HIHQVD�GHO�
0HQRU� \� OD� )DPLOLD� \� HQ� GRV� RFDVLRQHV� SRU� OD� 6HFUHWDUtD� GH� (GXFDFLyQ�� 1R� DWHQGLHURQ�
HVWDV� PHGLGDV�� SRU� HO� FRQWUDULR�� OD� 3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD�� OD� 6HFUHWDUtD� GH�
3URWHFFLyQ� \� 9LDOLGDG�� OD� 3URFXUDGXUtD� GH� OD� 'HIHQVD� GHO� 0HQRU� \� OD� )DPLOLD� � \� ORV�
$\XQWDPLHQWRV�GH�2[NXW]FDE�\�']HPXO��
�
���� GH� ODV� TXHMDV� UHFLELGDV� HQ� HO� SHULRGR� TXH� VH� UHSRUWD� IXHURQ� \D� FRQFOXLGDV��
PDQWHQLpQGRVH� HQ� SURFHVR� ����� /DV� TXHMDV� FRQFOXLGDV� IXHURQ�� HQ� ���� FDVRV� SRU�
RULHQWDFLyQ� \� FDQDOL]DFLyQ�� HQ� ��� SRU� UHFRPHQGDFLRQHV�� HQ� ��� SRU� GHVLVWLPLHQWR� GHO�
TXHMRVR�� HQ� ��� SRU� IDOWD� GH� LQWHUpV� GHO� FLXGDGDQR�� HQ� ��� SRU� DFXHUGRV� GH� QR�
UHVSRQVDELOLGDG�GH�OD�DXWRULGDG�\�HQ����SRU�FRQFLOLDFLyQ��SRU�FLWDU�ODV�PiV�VLJQLILFDWLYDV���
(Q�GRFH�PHVHV�GLFWDPRV����UHVROXFLRQHV��FRQ�OR�TXH�OOHJDPRV�D�����HQ�ORV�GRV�DxRV�GH�
HMHUFLFLR�GH�OD�DFWXDO�DGPLQLVWUDFLyQ��DSHQDV����PHQRV�TXH�HQ�ORV�QXHYH�DxRV�DQWHULRUHV�
GH�OD�&RPLVLyQ��3HUR�FRQVLGHUDPRV�WRGDYtD�PiV�LPSRUWDQWH�HO�KDEHU�ORJUDGR�UHVROYHU�HQ�
IRUPD�EUHYH� ��� DVXQWRV� SRU� FRQFLOLDFLyQ�� WUiPLWH� TXH� FRQ� DQWHULRULGDG� SUiFWLFDPHQWH� QR�
H[LVWtD�HQ�QXHVWUR�RUJDQLVPR� \� FRPSDUDGR�FRQWUD� ODV���� FRQFLOLDFLRQHV�GHO� SHULRGR�TXH�
DQWHFHGH� UHYHOD� TXH� ODV� DXWRULGDGHV� VH� KDOODQ� FDGD� YH]�PiV� GLVSXHVWDV� D� VDWLVIDFHU� DO�
FLXGDGDQR�\�QR�D�PDQWHQHU�XQ�SURFHGLPLHQWR�HQ�VX�SHUMXLFLR��
��
/DV� ��� UHFRPHQGDFLRQHV� VH� GLULJLHURQ� D� ��� DXWRULGDGHV�� ��� IXHURQ� WXUQDGDV� D� OD�
3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR����D�OD�6HFUHWDUtD�GH�6DOXG����D�OD�6HFUHWDUtD�
GH�3URWHFFLyQ�\�9LDOLGDG����DO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD����DO�$\XQWDPLHQWR�GH�0pULGD�\�
�� D� ODV� VLJXLHQWHV� DXWRULGDGHV�� OD� 6HFUHWDUtD� GH� (GXFDFLyQ�� HO� *RELHUQR� GHO� (VWDGR�� OD�
'HIHQVRUtD�/HJDO�GHO�(VWDGR��OD�6HFUHWDUtD�GH�(FRORJtD��OD�&RXVH\�\�ORV�$\XQWDPLHQWRV�GH�
&KLF[XOXE� 3XHEOR�� .DQDVtQ�� 2[NXW]DE�� ;RFFKHO�� 0RWXO� \� &RQNDO�� ��� GH� QXHVWUDV�
UHFRPHQGDFLRQHV�KDQ�VLGR�WRWDOPHQWH�DFHSWDGDV��HV�GHFLU��XQ��������UHFRPHQGDFLRQHV��
HV�GHFLU�XQ�����OR�IXHURQ�SDUFLDOPHQWH�����XQ������QR�VH�DFHSWDURQ�\����XQ�����HVWiQ�HQ�
WpUPLQR�SDUD�UHFLELU�OD�DFHSWDFLyQ�SRU�ODV�DXWRULGDGHV�D�TXLHQHV�ODV�GLULJLPRV��
'H� ODV�DFHSWDGDV�����KDQ�VLGR�FXPSOLGDV�HQ�VX� WRWDOLGDG�����SDUFLDOPHQWH�����VH�KDOODQ�
LQFXPSOLGDV� \� ��� HQ� WpUPLQR� SDUD� VX� DFHSWDFLyQ� R� FXPSOLPLHQWR�� (V� GH� GHVWDFDU� OD�
DFHSWDFLyQ�FDVL�WRWDO�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�D�QXHVWUDV�UHFRPHQGDFLRQHV�
\�HO�DYDQFH�HQ�HO�FXPSOLPLHQWR�GH� ODV� UHFRPHQGDFLRQHV�HPLWLGDV�HO�DxR�DQWHULRU��GH� ODV�
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FXDOHV�KD�FXPSOLGR�WRWDOPHQWH���\�SDUFLDOPHQWH����'H�GLFKDV�UHFRPHQGDFLRQHV�VH�KDOODQ�
VLQ� QLQJ~Q� FXPSOLPLHQWR� OD� GLFWDGD� DO� &HQWUR� GH�5HDGDSWDFLyQ�6RFLDO� GH� 7HND[� \� D� ORV�
$\XQWDPLHQWRV� GH� ']HPXO� ����� 7HFRK�� 6XG]DO�� .DQWXQLO�� 7HSDNiQ�� 3URJUHVR�� 0pULGD� \�
7LFXO��TXH�QL�VLTXLHUD�ODV�DFHSWDURQ��
1RV�SDUHFH�GHSORUDEOH�TXH� OD�6HFUHWDUtD�GH�6DOXG�\� OD�6HFUHWDUtD�GH�(FRORJtD�QR�KD\DQ�
DFHSWDGR� VHQGDV� UHFRPHQGDFLRQHV� GLULJLGDV� D� VXV� WLWXODUHV� \� TXH� ODPHQWDEOHPHQWH� OD�
&RQWUDORUtD� GHO�(VWDGR�PDQLILHVWH� TXH� ODV� YLRODFLRQHV�D�GHUHFKRV�KXPDQRV�QR�PHUHFHQ�
UHVSRQVDELOLGDG�GH� ORV�VHUYLGRUHV�S~EOLFRV�GHVSXpV�GH� WUHV�PHVHV�GH�FRPHWLGDV��SRU�QR�
WHQHU�³FRQWHQLGR�HFRQyPLFR´��(YLGHQWHPHQWH�HVWH�HV�XQ�WHPD�TXH��GHEH�VHU�UHYLVDGR�SRU�
HVWH�+RQRUDEOH�&RQJUHVR���
8QD�YH]�PiV�GHVWDFDQ�HQ�OD�QR�DFHSWDFLyQ�\�HO�LQFXPSOLPLHQWR�GH�QXHVWUD�LQWHUYHQFLyQ�ODV�
DXWRULGDGHV� PXQLFLSDOHV�� (O� ���� GH� QXHVWUDV� UHFRPHQGDFLRQHV� GHO� SHULRGR� TXH� VH�
LQIRUPD�QR� IXHURQ�DFHSWDGDV� \� VyOR��� VH�KDOOD� FXPSOLGD��&RPR�HO� DxR�SDVDGR�YXHOYR�D�
UHFDOFDU�OD�QHFHVLGDG�GH�TXH�HVWD�$OWD�5HSUHVHQWDFLyQ�VH�LQWHULRULFH�HQ�HVWRV�FDVRV��
�
��� GH� QXHVWUDV� UHVROXFLRQHV� IXHURQ�PRWLYRV� GH� ORV� UHFXUVRV� TXH� SUHYLHQH� OD� /H\�� SDUD�
HOHYDUVH� DQWH� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV�� \D� VHD� SRU� IDOWD� GH�
DFHSWDFLyQ� R� FXPSOLPLHQWR� GH� QXHVWUDV� UHFRPHQGDFLRQHV� R� SRU� LQFRQIRUPLGDG� GHO�
FLXGDGDQR� FRQ� ODV� UHVROXFLRQHV� HPLWLGDV�� (V� PX\� VDWLVIDFWRULR� SDUD� QRVRWURV� TXH� HQ�
QLQJ~Q�FDVR��GH�ORV����UHVXHOWRV��VH�KD�FRQWURYHUWLGR�QXHVWUR�FULWHULR��
�
/R� TXH� QR� QRV� VDWLVIDFH� HQ� OR� PiV� PtQLPR� HV� DGYHUWLU� TXH� D~Q� FXDQGR� ODV�
UHFRPHQGDFLRQHV� VH� DFHSWHQ�� ODV� TXHMDV� FLXGDGDQDV� UHYHODQ� TXH� QR� GLVPLQX\H� OD�
LQFRQIRUPLGDG�VRFLDO�SRU�DFWLWXGHV�RILFLDOHV�UHLWHUDGDV�FRPR�VRQ�HO�H[FHVR�HQ�OD�YLROHQFLD��
ODV�GHWHQFLRQHV�LQMXVWLILFDGDV��OD�WRUWXUD�\�OD�GLODFLyQ�HQ�OD�SURFXUDFLyQ�GH�MXVWLFLD��&XDQGR�
HVWRV� FDVRV� VRQ� DFUHGLWDGRV� YHPRV� TXH� QR� H[LVWH� OD� VDQFLyQ� TXH� FRUUHVSRQGD� D� OD�
JUDYHGDG�GH�OD�IDOWD�\�HOOR��PiV�TXH�LQKLELU��HVWLPXOD�OD�UHSHWLFLyQ�GH�ODV�YLRODFLRQHV��3DUD�
HMHPSOLILFDU�OR�H[SXHVWR�PH�UHPLWR�DO�FDStWXOR�GHO�LQIRUPH�GRQGH�VH�GHWDOOD�HO�FXPSOLPLHQWR�
GH�ODV�UHFRPHQGDFLRQHV��
�
<�HV�GH�UHVDOWDU�WDPELpQ�TXH��SRU�SULPHUD�YH]�HQ�QXHVWUD�DFWLYLGDG�LQVWLWXFLRQDO��MXQWR�FRQ�
HO� (TXLSR� ,QGLJQDFLyQ�� DVHVRUDPRV� D� XQ� FLXGDGDQR�� HO� VHxRU� 5LFDUGR� 8FiQ� 6HFD��
VHQWHQFLDGR�D� YHLQWH�DxRV�GH�SULVLyQ� VLQ�KDEHU� FRQWDGR�FRQ�HO� GHUHFKR�FRQVWLWXFLRQDO� D�
XQD�GHIHQVD�DSURSLDGD��SDUD�TXH�VX�DVXQWR�VHD�FRQRFLGR�SRU�OD�&RUWH�,QWHUDPHULFDQD�GH�
'HUHFKRV�+XPDQRV�\�SRGHU�UHYHUWLU�VX�LQMXVWD�VLWXDFLyQ�D�WUDYpV�GH�HVWD�LQVWDQFLD��
�
1XHVWUR� GLDJQyVWLFR� VREUH� OD� VLWXDFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� HQ� OD� HQWLGDG� \� ODV�
FDXVDV�HVWUXFWXUDOHV�GH�VX�YLRODFLyQ��TXH�VH�LQFOX\H�HQ�HO�LQIRUPH��LQLFLD�FRQ�XQD�UHPLVLyQ�
D� ORV�GLDJQyVWLFRV�SUHVHQWDGRV�HQ� ORV�DxRV�DQWHULRUHV� \�HQ� ORV�TXH�QRV� UHIHULPRV�D� ODV�
FRQGLFLRQHV� GHWHFWDGDV� HQWRQFHV�� UHODWLYDV� DO� UH]DJR� OHJLVODWLYR�� OD� FHQWUDOL]DFLyQ�
DGPLQLVWUDWLYD�� ORV� FHQWURV� GH� UHDGDSWDFLyQ� VRFLDO� \� FiUFHOHV� S~EOLFDV�� ORV� VHUYLFLRV� GH�
VDOXG��OD�HVFXHOD�VRFLDO�SDUD�PHQRUHV�LQIUDFWRUHV���ORV�GHUHFKRV�GH�ODV�QLxDV�\�ORV�QLxRV��
GH�ODV�PXMHUHV��GH�ORV�LQWHJUDQWHV�GH�QXHVWUD�HWQLD��GH�ORV�DGXOWRV�PD\RUHV�\�ODV�SHUVRQDV�
FRQ�GLVFDSDFLGDG��DVt�FRPR�GH�OD�VHJXULGDG�S~EOLFD�\�OD�SURFXUDFLyQ�GH�MXVWLFLD��$TXHOORV�
GLDJQyVWLFRV�PRWLYDURQ�XQD�IHOLFLWDFLyQ�SDUD�QXHVWUR�RUJDQLVPR���SRU�SDUWH�GH�OD�OHJLVODWXUD�
DQWHULRU��SHUR�QLQJ~Q�WLSR�GH�DFFLyQ�SRVLWLYD�GH�TXLHQHV� OD�FRQIRUPDEDQ��(VSHUR�TXH� ORV�
DOHQWDGRUHV�VLJQRV�TXH�VH�KDQ�PDQLIHVWDGR�HQ�HVWH�+RQRUDEOH�&RQJUHVR��VH�HYLGHQFLHQ�
WDPELpQ�HQ�OD�DWHQFLyQ�D�ORV�VHxDODPLHQWRV�UHIHULGRV��
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&RQWLHQH�HO�GRFXPHQWR�HODERUDGR�SDUD�HVWH�DxR�XQD�UHIHUHQFLD�D�ORV�DYDQFHV�UHSRUWDGRV�
SRU�QXHVWUD�UHYLVLyQ�SHUPDQHQWH�GH�GLFKRV�DVXQWRV��HQWUH�ORV�TXH�PHQFLRQDUp�OD�FUHDFLyQ�
GH� ODV� OH\HV� SDUD� SUHYHQLU� \� VDQFLRQDU� OD� WRUWXUD� \� GH� WUDQVSDUHQFLD� \� DFFHVR� D� OD�
LQIRUPDFLyQ�� DXQTXH� HQ� HO� SULPHU� FDVR� VHxDODPRV� TXH� VXV� GLVSRVLFLRQHV� QR� KDQ� GDGR�
OXJDU� D� ODV� DFFLRQHV�� SURJUDPDV� \� GLIXVLyQ� TXH� HO� SURSLR� PDUFR� QRUPDWLYR� VHxDOD� \�
KDFHPRV�KLQFDSLp�HQ�TXH�pVWH�GHEH�DPSOLDUVH�SDUD�GRFXPHQWDU� HO� SURWRFROR� IDFXOWDWLYR�
DSUREDGR�SRU�OD�218�HQ�OD�PLVPD�PDWHULD���
,JXDOPHQWH� UHFRQRFHPRV� HO� PDJQtILFR� WUDEDMR� KHFKR� HQ� ODV� PHMRUDV� \� HTXLSDPLHQWR� DO�
&HQWUR� 0DWHUQR� ,QIDQWLO� \� DO� &HQWUR� GH� 6DOXG� GHO� (VWDGR�� TXH� FRPR� PXFKDV� YHFHV�
PDQLIHVWDPRV��HUDQ�VtPERORV�DEHUUDQWHV�GH�LQGLJQLGDG�HQ�ORV�VHUYLFLRV�GH�VDOXG�HVWDWDOHV���
6LQ�GHMDU�GH�REVHUYDU� ODV� OLPLWDFLRQHV�TXH�DXQ�H[LVWHQ�HQ� OD�(VFXHOD�6RFLDO�GH�0HQRUHV�
,QIUDFWRUHV��FRPHQWDPRV�ORV�SRVLWLYRV�FDPELRV�LQWURGXFLGRV�SRU�VX�GLUHFWRU��HQ�HVSHUD�GHO�
QXHYR� ORFDO� DQXQFLDGR� SDUD� OD� (VFXHOD� \� GH� OD� UHYLVLyQ� LQWHJUDO� GH� OD� RULHQWDFLyQ� GH� OD�
PLVPD��TXH�FRQ�UHLWHUDFLyQ�KHPRV�VROLFLWDGR���
7DPELpQ� FRPHQWDPRV� FRPR� IDYRUDEOH� SDUD� QXHVWURV� REMHWLYRV� OD� DFHSWDFLyQ� \�
FXPSOLPLHQWR� GH� FDVL� WRGDV� QXHVWUDV� UHFRPHQGDFLRQHV� SRU� SDUWH� GH� OD� 3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� \� OD� 6HFUHWDUtD� GH� 3URWHFFLyQ� \� 9LDOLGDG�� DVt� FRPR� OD�
FRQVWDQWH� LQWHUUHODFLyQ� TXH� KHPRV� WHQLGR� FRQ� ORV� WLWXODUHV� GH� GLFKD�6HFUHWDUtD� \� FRQ� HO�
'LUHFWRU� GH� OD� 3ROLFtD� 0XQLFLSDO� GH�0pULGD�� DVt� FRPR� OD� SRVLELOLGDG� TXH� HO� SULPHUR� QRV�
EULQGy�SDUD�SDUWLFLSDU�HQ�OD�FDSDFLWDFLyQ�D�WRGRV�ORV�FXHUSRV�PXQLFLSDOHV�GHO�(VWDGR��
�
/R� DQWHV� H[SXHVWR� FRQVWLWX\H� FXDQWR� GH� QXHVWURV� GLDJQyVWLFRV� DQWHULRUHV� SRGHPRV�
FRQVLGHUDU� XQ� DYDQFH�� 3RU� HO� FRQWUDULR� VHxDODPRV� TXH� SHUVLVWH� HO� UH]DJR� OHJLVODWLYR� HQ�
PDWHULDV�WRUDOHV�FRPR�HO�UHFRQRFLPLHQWR�\�SURWHFFLyQ�GH�OD�LGHQWLGDG�GH�QXHVWUD�HWQLD��OD�
SUHYHQFLyQ�\�VDQFLyQ�D�WRGD�IRUPD�GH�GLVFULPLQDFLyQ��SDUD�EULQGDU�DSR\R�\�JDUDQWL]DU�ORV�
GHUHFKRV�GH�ODV�YtFWLPDV�GHO�GHOLWR��OD�UHYLVLyQ�LQWHJUDO�GH�ORV�SURFHVRV�HQ�TXH�VH�YHQWLODQ�
GHUHFKRV� GH� PHQRUHV� \�� SRU� VXSXHVWR�� HO� UHFRQRFLPLHQWR� FRQVWLWXFLRQDO� GH� QXHVWUR�
RUJDQLVPR��
5HLWHUDPRV�QXHYDPHQWH� OD�GHVSURWHFFLyQ�D� ODV�JDUDQWtDV�GH�VHJXULGDG� MXUtGLFD�\�GHELGD�
GHIHQVD�GH�ORV�FLXGDGDQRV�GHO�LQWHULRU�GHO�(VWDGR�TXH��QR�FXHQWDQ�FRQ�GHOHJDFLRQHV�GH�OD�
3URFXUDGXUtD�GH�OD�'HIHQVD�GHO�7UDEDMR��QL�MXQWDV�GH�FRQFLOLDFLyQ�\�DUELWUDMH��QL�'HIHQVRUHV�
GH�2ILFLR��VDOYR�HQ�9DOODGROLG�\�7HND[���
(Q� FXDQWR� D� ORV� GHUHFKRV� GH� QLxDV� \� QLxRV�� OD� HVWDGtVWLFD� RILFLDO� UHFRQRFH� HO� SHQRVR�
OLGHUD]JR�TXH� WLHQH�<XFDWiQ�HQ�GHVQXWULFLyQ�\�PDOWUDWR� LQIDQWLO��DVt�FRPR�HQ�HO�JUDGR�GH�
LQHTXLGDG� HQ� OD� HGXFDFLyQ�� HQ� FRQWUD� GH� ODV� QLxDV� LQGtJHQDV�� GH� WDO� PRGR� TXH�� SRU�
GHVJUDFLD��QXHVWUD�SHUFHSFLyQ�QR�SXHGH�VHU�PHQRV�QHJDWLYD�TXH�HQ�HO�SDVDGR��
1XHVWUR�GLDJQyVWLFR�DQWHULRU�SUHVHQWDED�WDPELpQ�XQD�YLVLyQ�GHVIDYRUDEOH�HQ�OR�WRFDQWH�D�
ORV� GHUHFKRV� GH� ODV� PXMHUHV�� SRU� OD� DOWD� LQFLGHQFLD� GHO� FiQFHU� FpUYLFR�XWHULQR�� OD� EDMD�
SUHVHQFLD� IHPHQLQD� FRPR� WLWXODUHV� GH�GLSXWDFLRQHV�� DOFDOGtDV� \� SXHVWRV� GH�SULPHU� QLYHO��
DJXGL]DGD�HQ�ODV�~OWLPDV�HOHFFLRQHV��OD�YLROHQFLD�GRPpVWLFD�\�OD�GLVFULPLQDFLyQ��DVt�FRPR�
VX�DOWD�YXOQHUDELOLGDG��SURYRFDGD�SULQFLSDOPHQWH�SRU� WDOHV�FLUFXQVWDQFLDV��6yOR�SRGHPRV�
UHLWHUDU� QXHVWUR� OODPDGR� SDUD� PDQWHQHU� XQD� OXFKD� IURQWDO� FRQWUD� HVWDV� LQIDPDQWHV�
FRQGLFLRQHV�\�SDUD�DGRSWDU�PHGLGDV�TXH�JDUDQWLFHQ�D� OD�PXMHU�HO�DFFHVR�D�VHUYLFLRV�GH�
VDOXG� UHSURGXFWLYD� \� VH[XDO�� HO� XVR� UHVSRQVDEOH�GH�VX�FXHUSR� \�XQ�PD\RU� FRQRFLPLHQWR�
VREUH� ORV� GLIHUHQWHV� PHGLRV� GH� SUHYHQFLyQ� GHO� HPEDUD]R�� HVSHFLDOPHQWH� KDFLD� ODV�
DGROHVFHQWHV���
�
(Q� HO�PLVPR� VHQWLGR�� ORV� ORDEOHV� HVIXHU]RV� GH� ,QGHPD\D�� OD�&RPLVLyQ�1DFLRQDO� SDUD� OD�
DWHQFLyQ� D� ORV� SXHEORV� LQGtJHQDV� \� PXFKDV� RUJDQL]DFLRQHV� FLYLOHV�� HVWi� PX\� OHMRV� GH�
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ORJUDU� UHYHUWLU� ODV�JUDYtVLPDV�FRQGLFLRQHV�GH�QXHVWUD�HWQLD�� FDUDFWHUL]DGD�SRU� OD�SREUH]D�
H[WUHPD�� OD� IDOWD� GH� RSRUWXQLGDGHV� SDUD� HO� GHVDUUROOR�� OD� FDVL� QXOD� SDUWLFLSDFLyQ� HQ� ORV�
SURJUDPDV� GH� DSURYHFKDPLHQWR� GH� UHFXUVRV� QDWXUDOHV� GH� VX� HQWRUQR�� OD� LQIDPDQWH�
GLVFULPLQDFLyQ�GH�TXH�XQD�PLQRUtD�KDFHPRV�YtFWLPDV�D�VXV�LQWHJUDQWHV�\�OD�FDUHQFLD�GH�XQ�
PDUFR�MXUtGLFR�TXH�SURYRTXH�FDPELRV�IXQGDPHQWDOHV�\�DFHOHUDGRV�DO�UHVSHFWR��
(Q�FXDQWR�D�VHJXULGDG�S~EOLFD�\�SURFXUDFLyQ�GH�MXVWLFLD��FRPR�VHxDODPRV�DQWHV�ODV�TXHMDV�
HQ� FRQVWDQWH� DXPHQWR� FRQWUD� ODV�DXWRULGDGHV�GH� OD�PDWHULD� \� ODV� UHFRPHQGDFLRQHV�TXH�
DFUHGLWDQ� ODV� YLRODFLRQHV� GH� ODV� PLVPDV� QRV� REOLJDQ� D� VHxDODU� D� ODV� DXWRULGDGHV�
UHVSRQVDEOHV� OD� QHFHVLGDG� GH� LQFUHPHQWDU� OD� YLJLODQFLD� \� FRQWURO� VREUH� VXV� VXEDOWHUQRV�
SDUD� DEDWLU� ODV� LQHUFLDV� GH� GHVDWHQFLyQ� FLXGDGDQD�� H[FHVR� HQ� HO� XVR� GH� OD� IXHU]D� H�
LUUHJXODULGDGHV�JUDYHV�HQ�VX�RSHUDFLyQ��
/RV� DGXOWRV� \� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� WDPSRFR� HQFRQWUDURQ�� HQ� HO� ~OWLPR� DxR��
PHMRUHV�HVFHQDULRV�GH�DSR\R�D�VX�VLWXDFLyQ��/D�GHXGD�TXH�FRPR�VRFLHGDG�WHQHPRV�KDFLD�
HOOD�QR�KDFH�PiV�TXH�LQFUHPHQWDUVH�FDGD�GtD��
�
&RPR� UHVXOWDGR� GH� OD� DFWXDFLyQ� GH� QXHVWUR� HTXLSR� GH� LQYHVWLJDFLRQHV� HVSHFLDOHV��
LQFOXLPRV�HQ� OD�SDUWH� ILQDO�GHO�GLDJQyVWLFR�XQD�VHULH�GH�VHxDODPLHQWRV�GHWHFWDGRV�GH� ODV�
UHYLVLRQHV� D� FHQWURV� GH� DVLVWHQFLD� VRFLDO�� FHQWURV� GH� UHDGDSWDFLyQ� VRFLDO� \� KRVSLWDOHV��
$GHPiV�GHO� UHSRUWH�GHO� GLDJQyVWLFR�HQ�HO� LQIRUPH�VH�HQFXHQWUDQ� ORV� WUDEDMRV� FRPSOHWRV�
TXH� KHPRV� SXHVWR� D� GLVSRVLFLyQ� GH� ODV� DXWRULGDGHV� UHVSRQVDEOHV� SDUD� XWLOL]DU� FRPR�
LQVXPRV�HQ�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��
1XHVWUR�HTXLSR�HVSHFLDO� UHDOL]y�XQD� LQVSHFFLyQ�D����FHQWURV�GH�DVLVWHQFLD�VRFLDO��GH� ORV�
FXDOHV����DSR\DQ�D�QLxDV��QLxRV�\�MyYHQHV��HO�PLVPR�Q~PHUR�D�HQIHUPRV�\�SHUVRQDV�FRQ�
DOJXQD� GLVFDSDFLGDG�� ��� D� DGXOWRV� PD\RUHV�� �� D� PXMHUHV�� �� D� SHUVRQDV� HQ� HVWDGR� GH�
SREUH]D� H[WUHPD� \� �� D� SREODFLyQ� JHQHUDO�� (QWUH� ODV� VLWXDFLRQHV� HVSHFLDOHV� TXH�
FRQVLGHUDPRV� LQGLVSHQVDEOHV� SDUD� DWHQGHU� HVWiQ� HO� HVWDGR� GH� VXV� LQVWDODFLRQHV�� ODV�
FDUHQFLDV� TXH� VH� SUHVHQWDQ� HQ� ORV� PLVPRV�� OD� IDOWD� GH� DWHQFLyQ� GH� DXWRULGDGHV�
PXQLFLSDOHV�\�HVWDWDOHV�� OD� IDOWD�GH�DSOLFDFLyQ�GH� ODV�QRUPDWLYDV�HVSHFLDOHV�SDUD�JUXSRV�
YXOQHUDEOHV� R� OR� LQVDWLVIDFWRULR� GH� ODV� PLVPDV�� DVt� FRPR� OD� QHFHVLGDG� GH� DSR\DU� ORV�
HVIXHU]RV�GH�OD�VRFLHGDG�FLYLO�TXH�PXFKDV�YHFHV�VXSOH�ODV�GHILFLHQFLDV�RILFLDOHV��
�
3RU� OR� TXH� UHVSHFWD� D� ORV� &HQWURV� GH� 5HDGDSWDFLyQ� 6RFLDO�� QXHVWUR� HTXLSR� HVSHFLDO�
UHFDOFD� OD� QHFHVLGDG� GH� FRQVWLWXLU� H� LPSXOVDU� HO� 3DWURQDWR� GH� $VLVWHQFLD� SDUD� OD�
5HLQFRUSRUDFLyQ�6RFLDO�GH�ORV�,QWHUQRV��SUHYLVWR�HQ�OD�/H\��SHUR�TXH�QXQFD�KD�IXQFLRQDGR��
DVt� FRPR� HVWDEOHFHU� UHJODPHQWRV� SDUD� FDGD� FHQWUR� SHQLWHQFLDULR�� LQFUHPHQWDU� OD�
HGXFDFLyQ�SDUD�ORV�LQWHUQRV�\�VX��FDSDFLWDFLyQ�ODERUDO��FRQGLFLRQHV�PtQLPDV�SDUD�MXVWLILFDU�
OD�IXQFLyQ�GH�ORV�FLWDGRV�FHQWURV���
��
(Q�FXDQWR�D�OD�UHYLVLyQ�D�ORV�FHQWURV�KRVSLWDODULRV�PiV�LPSRUWDQWHV�GHO�(VWDGR�UHSRUWDPRV�
ODV� GHILFLHQFLDV�PiV� VLJQLILFDWLYDV� GHO� 3VLTXLiWULFR�� FRPR� VX� VDWXUDFLyQ� \� HO� LQVXILFLHQWH�
SHUVRQDO�DVLJQDGR�HQ�HO�iUHD�GH�XUJHQFLDV�SDUD�ORV�WXUQRV�YHVSHUWLQR��QRFWXUQR�\�GH�ILQHV�
GH�VHPDQD��\D�TXH�VyOR�FXHQWDQ�FRQ�XQ�PpGLFR�TXH�FXEUH� ODV�JXDUGLDV�DQWHV�UHIHULGDV��
)DFWRUHV� PX\� JUDYHV� VRQ� LJXDOPHQWH� OD� IDOWD� GH� DPEXODQFLDV� \� ODV� FDUHQFLDV� HQ� ORV�
VHUYLFLRV�GH�RGRQWRORJtD��DQiOLVLV�FOtQLFRV��5D\RV�;�\�(VWXGLRV�GH�8OWUDVRQLGR��18(6752�,1)250(�5(6$/7$�48(�(1�(/�(67$'2�12�(;,67(�81�+263,7$/�36,48,$75,&2�,1)$17,/�� 68%52*È1'26(� /26� 6(59,&,26� $� 275$6� (17,'$'(6� '(� /$�5(3Ò%/,&$���
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6LJQLILFDWLYDV� VRQ� WDPELpQ� ODV� REVHUYDFLRQHV� DO� +RVSLWDO� 2¶+RUiQ�� GH� ODV� FXDOHV� ODV�
SULQFLSDOHV�VRQ�TXH�QR�WLHQH�DPEXODQFLDV�DGHFXDGDV��OD�HQRUPH�VDWXUDFLyQ�HQ�HO�VHUYLFLR�
GH�FRQVXOWD�H[WHUQD�GH�XUJHQFLDV��OD�FDUHQFLD��HQ�HO�FRQVXOWRULR�GH�RGRQWRORJtD��GH�HTXLSR�
GH� HVWHULOL]DFLyQ� \� HQ� GH� RIWDOPRORJtD� GHO� HTXLSR� <$*� ,,�� GHO� PDO� HVWDGR� HQ� TXH� VH�
HQFXHQWUDQ�GRV�GH�ORV�WUHV�HTXLSRV�GH�5D\RV�;��PLHQWUDV�TXH�HO�WHUFHUR�VH�HQFXHQWUD�HQ�
GHVXVR�\�TXH�HQ�HO�iUHD�GH�UHKDELOLWDFLyQ�HQ�YH]�GH�FRPSUHVDV�IUtDV�VH��FRQJHODQ�WRDOODV�
IRUUDGDV� FRQ� EROVDV� GH� VXSHUPHUFDGRV�� 3DUD� GDU� XQD� LGHD� GHO� SUREOHPD� HQ� HO� iUHD� GH�
XUJHQFLDV�VH�PHQFLRQD�TXH��HO��SURPHGLR�SDUD�OD�DWHQFLyQ�GH�XQ�SDFLHQWH�HQ�HV�GH����D�
����PLQXWRV�� (O� KRVSLWDO�� HO� SULQFLSDO� GH� DWHQFLyQ� DELHUWD� HQ� OD�3HQtQVXOD�� QR� EULQGD� � OD�
HODERUDFLyQ� GH� � SUXHEDV� GH� UHVRQDQFLD� PDJQpWLFD�� WR[RSODPRVLV�� KLVWRSODVPRVLV� \�
HQGRVFRSLD��
�
)LQDOL]DPRV� QXHVWUR� GLDJQyVWLFR� FRQ� XQD� EUHYH� PHPRULD� GH� ORV� UHVXOWDGRV� REWHQLGRV�
GXUDQWH� HO� PHV� GH� DEULO� SDVDGR�� HQ� OD� FLXGDG� GH� &DPSHFKH�� HQ� XQ� IRUR� GH� H[SHUWRV�
DPELHQWDOHV�GH� ORV�RFKR�HVWDGRV�GHO�VXU�GH�0p[LFR��TXH��D� LQYLWDFLyQ�GH� ORV�RUJDQLVPRV�
S~EOLFRV� GH� GHUHFKRV� KXPDQRV� GH� OD� =RQD� 6XU� GH� OD� )HGHUDFLyQ� TXH� QRV� FRQJUHJD��
SUHVHQWDURQ�GLYHUVDV�SRQHQFLDV�TXH�GHYHODURQ� OD�JUDYH�FULVLV�HFROyJLFD�TXH�VH�SUHVHQWD�
HQ� ODV� HQWLGDGHV� FLWDGDV�� HQWUH� ODV� FXDOHV� VH� HQFXHQWUD� QDWXUDOPHQWH� OD� QXHVWUD�� $�
FRQWLQXDFLyQ� PH� SHUPLWR� UHIHULU� ODV� SUHYHQFLRQHV� SODQWHDGDV� SRU� ORV� H[SHUWRV� HQ� GLFKR�
IRUR��H[FOXVLYDPHQWH�HQ�OR�TXH�VH�UHILHUH�D�<XFDWiQ��
�
(Q� ODV�HQWLGDGHV�GHO�6XU�GH�0p[LFR�VH�REVHUYD�XQD�JUDYH�FRQWDPLQDFLyQ�GH� ORV�PDQWRV�
IUHiWLFRV�\�HO�OLWRUDO�GH�ODV�FRVWDV�GHELGR��HQ�JUDQ�PHGLGD��DO�LQDSURSLDGR�PDQHMR�GH�DJXDV�
UHVLGXDOHV� \� OD� GLVSRVLFLyQ� LQDGHFXDGD� GH� UHVLGXRV� VyOLGRV�PXQLFLSDOHV� \� QR� SHOLJURVRV�
TXH��D�FRUWR�SOD]R��SRGUtDQ�SURYRFDU�HO�GHVDUUROOR�GH�HQIHUPHGDGHV�LQIHFWR�FRQWDJLRVDV��
�
�
/RV�SULQFLSDOHV�FRQWDPLQDGRUHV�GHO�PHGLR�DPELHQWH�VRQ� ORV�SUR\HFWRV� LQPRELOLDULRV�TXH�
DIHFWDQ�HO�HFRVLVWHPD�FRVWHUR�HQ�%DMD�&DOLIRUQLD��%DMD�&DOLIRUQLD�6XU��&ROLPD��*XHUUHUR��
-DOLVFR��2D[DFD��4XLQWDQD�5RR��9HUDFUX]�\�<XFDWiQ��1R�H[LVWH�LQIRUPDFLyQ�SUHFLVD�VREUH�
ODV� PHGLGDV� JXEHUQDPHQWDOHV� SDUD� UHJXODU� HVWRV� IRFRV� GH� FRQWDPLQDFLyQ� \�� SRU� HO�
FRQWUDULR�� FRQWLQXDPHQWH� VH� SUHVHQWDQ� GHQXQFLDV� UHODFLRQDGDV� FRQ� OD� FRUUXSFLyQ� R� OD�
LQHILFLHQFLD�HQ�HVWD�PDWHULD��
�
(Q�WpUPLQRV�JHQHUDOHV�HO�DJRWDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�JHQHUD�SREUH]D��SURYRFD��
GHVHPSOHR�\�HPLJUDFLyQ�D�ODV�FLXGDGHV��FRQWULEX\HQ�HQ�JUDQ�PHGLGD�D�ODV�HQIHUPHGDGHV�
FRQWDJLRVDV�� TXH� FDGD� DxR� FDXVDQ� HQWUH� ���� \� ���� GH� ODV� GHIXQFLRQHV� HQ� WRGR� HO�
PXQGR��FUHD�SUREOHPDV�QXHYRV�FRPR�HO�GH�UHIXJLDGRV�DPELHQWDOHV��TXH�D�VX�YH]�GHULYD�
HQ� � QRWDEOHV� FRQVHFXHQFLDV� HFRQyPLFDV�� VRFLRFXOWXUDOHV� \� SROtWLFDV� \� SURIXQGL]D�
VHYHUDPHQWH�SUREOHPDV�\D�H[LVWHQWHV�TXH�VXIUHQ�QXHVWUDV�FRPXQLGDGHV��
��
/D�FRQFOXVLyQ�JHQHUDO�GH� ORV�HVSHFLDOLVWDV� IXH�TXH�HV�XUJHQWH�HO�GHVDUUROOR�GH�DFFLRQHV�
LQPHGLDWDV�SDUD�SURWHJHU�ORV�HFRVLVWHPDV��OD�GLYHUVLGDG�ELROyJLFD�\�ORV�GHPiV�HOHPHQWRV�
QDWXUDOHV�QHFHVDULRV�SDUD�OD�YLGD�HQ�QXHVWUR�SDtV��PHGLDQWH�OD�SUHYHQFLyQ��GLVPLQXFLyQ�\�
FRUUHFFLyQ�GH�ORV�LPSDFWRV�DPELHQWDOHV�QHJDWLYRV�SURYRFDGRV�SRU�ODV�GLVWLQWDV�DFWLYLGDGHV�
KXPDQDV��(VWDV�DFFLRQHV��FRLQFLGLHURQ�WDPELpQ�ORV�H[SHUWRV��GHEHQ�LQYDULDEOHPHQWH�HVWDU�
RULHQWDGDV�DO�PDQHMR�VXVWHQWDEOH�GH�ORV�HFRVLVWHPDV�\�DO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�
GH� YLGD� GH� ORV� SREODGRUHV�� $Vt�� D� OD� SRVWXUD� VRVWHQLGD� WUDGLFLRQDOPHQWH� GHO� FUHFLPLHQWR�
HFRQyPLFR� D� FXDOTXLHU� SUHFLR�� GHEH� VREUHSRQHUVH� XQD� LGHD�PiV� LQWHJUDO� GH� GHVDUUROOR��
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TXH� QR� DWLHQGD� VyOR� DO� DVSHFWR� HFRQyPLFR�� VLQR� TXH� FRQVLGHUH� RWURV� HOHPHQWRV�� WDOHV�
FRPR�OD�GLPHQVLyQ�KXPDQD�GH�OD�HFRQRPtD�\�OD�GLPHQVLyQ�PHGLR�DPELHQWDO��(O�SDUDGLJPD�
GH�HVWD�FRQFHSFLyQ�HV�OD�LGHD�GH�GHVDUUROOR�VXVWHQWDEOH��
�
3UHVHQWDPRV�FRQ�HO�GLDJQyVWLFR� ODV�SURSXHVWDV�HVSHFtILFDV�TXH�VH�PDQLIHVWDURQ�SDUD� OD�
SUREOHPiWLFD�HQ�FXHVWLyQ��GLULJLGDV�D�ORV�$\XQWDPLHQWRV��FRPR�UHVSRQVDEOHV�GH�JDUDQWL]DU�
HO�VXPLQLVWUR�GH�DJXD�SRWDEOH�\�HO� WUDWDPLHQWR�GH� ODV�DJXDV� UHVLGXDOHV�� OD�SURPRFLyQ�GH�
XQD� FXOWXUD� GH� UHFLFODMH� GH� OD� EDVXUD� \� GH� LQFHQWLYRV� \� VDQFLRQHV� HMHPSODUHV� HQ� HVWH�
FDPSR�� &DGD�PXQLFLSLR� GHO� HVWDGR� GHEHUtD� FRQWDU� FRQ� XQD� 'LUHFFLyQ� GH� (FRORJtD�� TXH�
GLVHxH� HVWUDWHJLDV� HVSHFtILFDV� SDUD� OD� FRQGXFFLyQ� DPELHQWDO� HQ� VX� WHUULWRULR�� HQ�
FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�HVWDWDOHV�\�IHGHUDOHV��
�
(Q� HVWH� SXQWR� VH� GHVWDFD� � OD� SRQHQFLD� GHO� 'RFWRU� (GXDUGR� %DWOORUL�� UHODWLYD� D� ODV�
FRPXQLGDGHV� FRVWHUDV� GH�<XFDWiQ�� VXPLGDV� HQ� OD� SREUH]D� H[WUHPD�� FX\RV� UHFXUVRV� GH�
VXVEVLVWHQFLD�DOLPHQWDULD�VH�HQFXHQWUDQ�UHVWULQJLGRV��SRU�OD��YHGD�D�OD�SHVFD�GH�FDPDUyQ�
HQ� DJXDV� FRVWHUDV� SURWHJLGDV�� SDUD� HO� EHQHILFLR� GH� OD� DFWLYLGDG� LQGXVWULDO� \� HO� FRPHUFLR�
LQWHUQDFLRQDO�GH�XQD�SDUDHVWDWDO��(Q�VX�WUDEDMR�VH�GD�FXHQWD�GH�FyPR�OD�VLWXDFLyQ�JHQHUDO�
GH�OD�SHVTXHUtD�\�VX�PDUFR�QRUPDWLYR�YLROHQWDQ�ORV�GHUHFKRV�KXPDQRV�HOHPHQWDOHV�GH�ORV�
SHVFDGRUHV�\�VX�RUJDQL]DFLyQ�VRFLDO��HQ�SDUWLFXODU�ORV�GH�&HOHVW~Q�\�&KDELKDX��'HQWUR�GH�
ODV� VXJHUHQFLDV� HVSHFtILFDV� GHO� 'RFWRU� %DWOORUL� SDUD� DWHQGHU� HVWD� JUDYH� FXHVWLyQ�� VH�
GHVWDFD� HO� GHVDUUROOR� GH� � XQ� RUGHQDPLHQWR� HFROyJLFR� GHO� WHUULWRULR� FRVWHUR� TXH�
SHUPLWD� IRPHQWDU� OD� LQYHUVLyQ� GHO� JDVWR� S~EOLFR� SDUD� HVWDELOL]DU� OD� SURGXFFLyQ�SHVTXHUD�� DVLJQDU� UHFXUVRV� SDUD� GHVDUUROODU� OD� DFXDFXOWXUD� \� HO� UHSREODPLHQWR� HQ�iUHDV� GH� FLpQDJD�� \� GLVWULEXLU� UHFXUVRV� SDUD� GLYHUVLILFDU� OD� RIHUWD� HFRWXUtVWLFD��DUTXHROyJLFD�\�FRORQLDO��DFWLYLGDGHV�TXH�UHTXLHUHQ�REUDV�\�DFFLRQHV�HQFDPLQDGDV�DO�PDQWHQLPLHQWR� DPELHQWDO� \� PDQHMR� GHO� SDLVDMH�� <� DGHPiV�� VH� UHTXLHUHQ� DFFLRQHV�TXH�GHQ�FHUWLGXPEUH�HQ�HO�FRUWR��PHGLDQR�\�ODUJR�SOD]R�\�TXH�QR�VH�FRQVLGHUH�D�ORV�SHVFDGRUHV�\�VXV�IDPLOLDV�FRPR�GHOLQFXHQWHV�DPELHQWDOHV�VyOR�SRUTXH�QR�FXHQWDQ�FRQ� UHFXUVRV� SDUD� FRPHU�� DVt� FRPR� WDPSRFR� LQJUHVRV� SRVLEOHV� HQ� PRPHQWRV�GLItFLOHV����
0LHQWUDV�QR�VH�DWLHQGDQ�ODV�SUHYHQFLRQHV�JHQHUDOHV�DQWHV�UHIHULGDV�\�FXHVWLRQHV�FRPR�ODV�
VHxDODGDV�SRU�GRQ�(GXDUGR��HVWDUHPRV�PX\�OHMRV�GH�OD�VRFLHGDG�GLJQD�TXH�XQD�FXOWXUD�GH�
UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�SUHWHQGH��
�
&RPR� FRQVHFXHQFLD� GH� OD� SDUWLFLSDFLyQ� GHO� &RQVHMR� (VWDWDO� GH� 2UJDQL]DFLRQHV� GH� OD�
6RFLHGDG�&LYLO�HQ�HO�HQFXHQWUR�DPELHQWDO�GH�&DPSHFKH��VXUJLy� OD� LQLFLDWLYD�GH�SURPRYHU�
HQ�HO�HVWDGR�IRURV�HQ�OD�PLVPD�PDWHULD��FRQ�HO�REMHWR�GH�IRUPDU�OD�FRQYLFFLyQ�GH�TXH�XQ�
PHGLR� DPELHQWH� VDQR� HV� WDPELpQ� XQ� GHUHFKR� LQKHUHQWH� D� WRGRV�� %DMR� HVWD� SUHPLVD�
UHDOL]DPRV�HO�)RUR�³/RV�'HUHFKRV�+XPDQRV��HO�0HGLR�$PELHQWH�\�HO�'HVDUUROOR´�HQ�MXQLR�
SDVDGR� HQ� OD� 8QLYHUVLGDG� 0DULVWD� \� OD� )DFXOWDG� GH� $UTXLWHFWXUD� GH� OD� 8$'<�� � 1RV�
DFRPSDxDURQ�HO�5HFWRU�GH�OD�SULPHUD�\�GHO�'LUHFWRU�GH�OD�6HJXQGD��OD�DVRFLDFLyQ�0$5($�
$=8/� GH� &DPSHFKH�� � HO� &ROHJLR� GH� $ERJDGRV� GH� <XFDWiQ�� LQYHVWLJDGRUHV� GHO�
&,19(67$9��\�PX\�DFUHGLWDGRV�H[SHUWRV� ORFDOHV�\� IRUiQHRV��DQWH�DSUR[LPDGDPHQWH����
SHUVRQDV�UHSUHVHQWDQWHV�GH�OD�VRFLHGDG�FLYLO�RUJDQL]DGD��HVWXGLDQWHV��VHUYLGRUHV�S~EOLFRV��
OtGHUHV�HPSUHVDULDOHV�\�SHVFDGRUHV��
(QWRQFHV� VH� YHQWLODED� DQWH� OD� RSLQLyQ� S~EOLFD� OD� SROpPLFD� LQWHQFLyQ� GH� 3HWUyOHRV�
0H[LFDQRV�GH� LQLFLDU� WUDEDMRV�GH�H[SORUDFLyQ�\�SHUIRUDFLyQ�GH�SR]RV�HQ�QXHVWUDV�FRVWDV��
(Q�FRQVHFXHQFLD��HO�IRUR�VH�FRQYLUWLy�HQ�XQ�HQpUJLFR�OODPDGR�GH�DWHQFLyQ�D�OD�FLXGDGDQtD�
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\XFDWHFD� SDUD� SURYRFDU� XQD� UHIOH[LyQ� VHULD� VREUH� ORV� SHOLJURV� WDQWR� HFROyJLFRV� FRPR�
VRFLDOHV�GHULYDGRV�GH�GLFKD�LQWHQFLyQ��/D�SUHQVD�VH�KL]R�HFR�GH�ODV�SUHYHQFLRQHV�GH�ORV�
H[SHUWRV� HQ� FXHVWLyQ� \� VH� JHQHUy� XQ� LQWHUHVDQWH� PRYLPLHQWR� VRFLDO� TXH� FXOPLQy� HQ� OD�
UHYLVLyQ�JHQHUDO�GHO�SUR\HFWR��HO�FXDO�VH�KDOOD�VXVSHQGLGR���
3RU�QXHVWUD�SDUWH�FRQVLGHUDPRV�TXH�OD�WDUHD�GH�WRGRV�ORV�DFWRUHV�VRFLDOHV�\�HQ�SDUWLFXODU�
GH�ORV�yUJDQRV�GHO�SRGHU�S~EOLFR�QR�GHEH�FRQVLGHUDUVH�FRQFOXLGD�QL�UHODMDU�VX�LQWHUYHQFLyQ�
KDVWD� OD� WRWDO�GHILQLFLyQ�GHO�DVXQWR��&RQ� OD�VRFLHGDG�FLYLO��HQ�EUHYH��KDUHPRV�XQD�QXHYD�
FRQYRFDWRULD�DO�UHVSHFWR��\D�TXH�HVWH�HV�XQ�WHPD�GH�HQRUPH�WUDVFHQGHQFLD�SDUD�WRGRV�ORV�
\XFDWHFRV��
�
&RQFOX\H�QXHVWUR�GLDJQyVWLFR�FRQ�XQ�UHSRUWH��TXH�D�SDUWLU�GHO�SUHVHQWH�VH� LQFOXLUi�HQ�ORV�
SRVWHULRUHV��VREUH� ODV�FRQGLFLRQHV�GHO�RUJDQLVPR�S~EOLFR�GH�SURPRFLyQ�\�GHIHQVD�GH� ORV�
'HUHFKRV� +XPDQRV� HQ� HO� (VWDGR�� DO� FRQVLGHUDU� TXH� ODV� OLPLWDFLRQHV� FRQ� ODV� TXH�
GHVDUUROODPRV� QXHVWUDV� DFWLYLGDGHV� LQFLGHQ� GLUHFWDPHQWH� HQ� HO� FXPSOLPLHQWR� GH� ODV�
JDUDQWtDV� IXQGDPHQWDOHV� GH� ORV� \XFDWHFRV�� (Q� FRQVHFXHQFLD�� VHxDODPRV� ORV� SUREOHPDV�
PiV� JUDYHV� SDUD� UHDOL]DU� ODV� IXQFLRQHV� TXH� OD� OH\� QRV� PDUFD�� HPSH]DQGR� SRU� QXHVWUR�
OLPLWDGR�SUHVXSXHVWR�IUHQWH�D�XQD�GHPDQGD�FDGD�YH]�PD\RU�GH�OD�FLXGDGDQtD��
3RU�RWUR�ODGR��HO�KHFKR�GH�TXH�ORV�GHUHFKRV�KXPDQRV�QR�VHDQ�PRWLYR�GH�FRQVLGHUDFLyQ�HQ�
QXHVWUR�PDUFR� MXUtGLFR� IXQGDPHQWDO�� DGHPiV�GH� OD� LUUHJXODULGDG�HVWUXFWXUDO� TXH� VLJQLILFD�
SDUD� QXHVWUD� FRQGLFLyQ� GH� RUJDQLVPR� DXWyQRPR�� GHULYD� HQ� TXH� OD� YLRODFLyQ� GH� ORV�
GHUHFKRV� KXPDQRV� QR� HV� FRQVLGHUDGD� REMHWLYDPHQWH� FDXVD� GH� UHVSRQVDELOLGDG�� /D�
LQWHUYHQFLyQ� GH� QXHVWUR� RUJDQLVPR� DQWH� ORV� FDELOGRV� PXQLFLSDOHV� \� ODV� RILFLQDV� GHO�
JRELHUQR� HVWDWDO� VH� VXVWHQWDQ� HQ� XQD� OH\� VHFXQGDULD� TXH� QR� WLHQH� UHVSDOGR� HQ� RWUDV�
GLVSRVLFLRQHV�TXH�FRQVWLWX\DQ�UHDOPHQWH�XQD�SRVLFLyQ�IXQGDPHQWDGD�IUHQWH�DO�DEXVR�HQ�HO�
HMHUFLFLR�GHO�SRGHU�R�OD�YLRODFLyQ�HYHQWXDO�R�VLVWHPiWLFD�GH�ORV�GHUHFKRV�KXPDQRV���
/DV�DFWLYLGDGHV�GH�QXHVWUR�RUJDQLVPR�QR�KDQ�UHFLELGR��GH�SDUWH�GH�OD�+RQRUDEOH�&iPDUD�
GH� 'LSXWDGRV�� XQD� UHVSXHVWD� DGHFXDGD�� 1XHVWURV� GLDJQyVWLFRV� DQWHULRUHV�� TXH� VHxDODQ�
YDULDV�FDXVDV�HVWUXFWXUDOHV�JUDYHV�GH�YLRODFLRQHV�D�GHUHFKRV�KXPDQRV�HQ�HO�(VWDGR�QR�
GLHURQ� OXJDU� D� TXH� ORV� VHxRUHV� GLSXWDGRV� DEULHUDQ� LQYHVWLJDFLRQHV� DO� UHVSHFWR� R� ORV�
WRPDUDQ�FRPR�EDVH�SDUD�LQVWDQFLDV�GH�WUDEDMR��%LHQ�HV�FLHUWR�TXH�OD�QXHYD�OH\�DSUREDGD�
HQ������SUHYLy� OD�H[LVWHQFLD�GH�XQD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�DXWyQRPD�SHUR�HO�
DXWpQWLFR�PpULWR�VHUtD�GRWDU�D�HVD�&RPLVLyQ�GH�ORV�PHGLRV�SDUD�IXQFLRQDU�FRQ�HILFLHQFLD�\�
UHVSRQGHU�FRQ�SXQWXDOLGDG�D�VXV�VHxDODPLHQWRV��(VH�PpULWR��TXH�QR�HV�PHQRU��HV�DO�TXH�
FRQILDPRV�TXH�DVSLUHQ�QXHVWURV�DFWXDOHV�UHSUHVHQWDQWHV��

�
6HxRUHV� GLSXWDGRV�� HQ� HVWD� WHUFHUD� RFDVLyQ� HQ� TXH� WHQJR� OD� HOHYDGD� HQFRPLHQGD� GH�
GLULJLUPH� D� XVWHGHV� SDUD� UHSRUWDU� ODV� DFFLRQHV� GHO� RUJDQLVPR� S~EOLFR� GH� SURPRFLyQ� \�
GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV� HQ� <XFDWiQ� GHER� FRQIHVDU� TXH� OR� KDJR� FRQ� PiV�
HQWXVLDVPR� TXH� QXQFD�� QR� PH� GHVDQLPD� QL� VDEHU� TXH� OD� QXHVWUD� HV� XQD� GH� ODV� WUHV�
FRPLVLRQHV� PiV� SREUHV� GHO� SDtV�� QL� PLUDU� HQ� HO� SDVDGR� UHFLHQWH� TXH� QXHVWUDV�
H[KRUWDFLRQHV�\� ODV�GH�DOJXQRV�RUJDQLVPRV�VRFLDOHV�KDQ�HQFRQWUDGR�XQ�SREUH�HFR�HQ�HO�
iQLPR�GH�VXV�DQWHFHVRUHV��QL�FRPSUHQGHU�TXH�QL�HO�PHMRU�GH�ORV�HVIXHU]RV�GH�PL�HTXLSR�
KD� DOFDQ]DGR� PD\RUHV� UHVXOWDGRV� HQ� XQD� VRFLHGDG� GRQGH� WRGDYtD� OD� PDUJLQDFLyQ�� ODV�
DFWLWXGHV�GLVFULPLQDWRULDV�\�OD�LQMXVWLFLD�VRFLDO�VRQ�SDUDGLJPiWLFDV��1R�PH�SHUPLWH�FDHU�HQ�
OD�GHVHVSHUDQ]D�HO�HPSXMH�GH�OD�VRFLHGDG�FLYLO�\XFDWHFD�TXH�VLQ�FDUJRV�S~EOLFRV��D�YHFHV�
D�FRQWUDFRUULHQWH��SHUR�VLHPSUH�GHPRVWUDQGR�XQ�WUHPHQGR�WHVyQ���D�OR�ODUJR�GH�HVWRV�GRV�
DxRV��FRQ�VXV�UHFODPRV��VXV�VHxDODPLHQWRV�\�HO�HMHPSOR�GH�VX�OXFKD�LQGHFOLQDEOH�PH�KD�
H[LJLGR� OR� SRFR�TXH�KHPRV� ORJUDGR��<�SRUTXH�D� HVD� VRFLHGDG�QR�SXHGR�SHUPLWLUPH�� QR�
SRGHPRV�SHUPLWLUQRV�IDOODUOH��OH�EULQGR�PL�YR]��GHVGH�OD�7ULEXQD�PiV�DOWD�GH�<XFDWiQ�SDUD�



&2'+(<� ,,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV�GH������
�

���

GHFLUOHV�TXH� OD�FXOWXUD�GH� ORV�GHUHFKRV�KXPDQRV�\D�QR�SXHGH�VHU�XQ�PRWLYR�GH�UHWyULFD��
VLQR�XQD�SURIHVLyQ�GH�IH�HQ�WRGRV�ORV�VHUYLGRUHV�S~EOLFRV��TXH�KDFH�PXFKR�TXH�HVWDPRV�
HVSHUDQGR�SUXHEDV�WDQJLEOHV�GH�TXH�HO�PD\RU�LQWHUpV��HO�~QLFR�TXH�SXHGH�OHJLWLPDUQRV�HV�
HO�GH� ODV�QLxDV�\� ORV�QLxRV�� ODV�PXMHUHV�\� ORV�KRPEUHV�PHQRV� IDYRUHFLGRV�HQ�HVWD� WLHUUD�
TXH�VH�PHUHFH��\�VH�PHUHFH�GHVGH�KDFH�PXFKR��XQD�UHDOLGDG�PHMRU���


