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3RU�LQYLWDFLyQ�GH�OD�8QLYHUVLGDG�GH�$JXDVFDOLHQWHV�GH�
0p[LFR� D� WUDYpV� GHO� 'RFHQWH� 2FWDYLR� +HUQiQGH]�
&DVWRUHQD�� ODV�GRFHQWHV�*XLQHWK�)DFXQGR�9DUJDV�\�
0DULD� <HQQ\� )DMDUGR�� UHDOL]DURQ� OD� FRQIHUHQFLD�
´,PSRUWDQFLD�GH�OD�FRQWDELOLGDG�HQ�HO�PDQHMR�GH�ORV�
LQYHQWDULRVµ� D� HVWXGLDQWHV� � GH� OD� /LFHQFLDWXUD� HQ�
$GPLQLVWUDFLyQ� GH� OD� SURGXFFLyQ� \� VHUYLFLRV�� FXUVR��
$GPLQLVWUDFLyQ� GH� $OPDFHQHV� \� 6XPLQLVWURV�� 'LFKD�
FRQIHUHQFLD�VH�UHDOL]y�HO�SDVDGR����GH�PD\R�GH������
9tD�WHDPV�0LFURVRIW�

/D� FRQIHUHQFLD� ORJUy� DSRUWDU� WHPDV� HVSHFtÀFRV�
HQWRUQR�D� OD� LPSRUWDQFLD�GH� OD�FRQWDELOLGDG�HQ�HO�
FRQWURO�GH�ORV�LQYHQWDULRV�FRPR�HOHPHQWR�LPSRUWDQWH�
SDUD� HO� GHVDUUROOR�� WDQWR� HQ� JUDQGHV� HPSUHVDV� FRPR� HQ�
SHTXHxDV� \� PHGLDQDV�� DGHPiV� GH� XQ� IDFWRU� IXQGDPHQWDO�
SDUD�HO�FRQWURO�GH�FRVWRV�\�UHQWDELOLGDG�GH�ODV�PLVPDV�
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���5HWRPD�GH� OD�FRUSRUDFLyQ�FUHDGD�HQ�HO�DxR������TXH� VH�
HQFXHQWUD�LQDFWLYD�GHVGH�HO�DxR�����

(O����GH�PD\R�GH�������VH�UHDOL]y�UHXQLyQ�GH�PDQHUD�YLUWXDO�FRQ�VHLV�
GRFHQWHV� GHO� SURJUDPD� GH� 09=� \� ORV� GRFHQWHV� <HVLG� 0HQHVHV�
4XLQWR�� (YHOLD� 6DEL� GHO� SURJUDPD� GH� &RQWDGXUtD� 3~EOLFD� SDUD�

DVHVRUDU�HQ�OD�FUHDFLyQ��GH�OD�$VRFLDFLyQ�GH�HJUHVDGRV�GH�09=�
GH�8QLDPD]RQLD��HQ�OD�FXDO�VH�DERUGDURQ�WHPDV�FRPR�

���5HVSRQVDELOLGDGHV�ÀQDQFLHUDV�\�WULEXWDULDV�

/D� DQWHULRU� VH� UHDOL]D� GHVGH� ORV� OLQHDPLHQWRV� \� DFWLYLGDGHV�
SUR\HFWDGDV�HQ�HO�&RQVXOWRULR�&RQWDEOH�\�7ULEXWDULR�

���7LSR�GH�RUJDQL]DFLyQ�D�FUHDU
���,PSRUWDQFLD�GH�OD�FUHDFLyQ�GH�OD�RUJDQL]DFLyQ�GH�HJUHVDGRV

6H�DFRUGy�FRQWLQXDU�FRQ� OD�DVHVRUtD�KDVWD�TXH�VH� ORJUH� OD�
IRUPDOL]DFLyQ�GH�OD�RUJDQL]DFLyQ
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&RQVLGHUDQGR� ODV� DFWXDOHV� FRQGLFLRQHV� GH�HPHUJHQFLD�
VDQLWDULD�\�GH�DLVODPLHQWR� VRFLDO��H[LVWH� OD�QHFHVLGDG�GH�
XWLOL]DU�PHWRGRORJtDV�GH�HQVHxDQ]D� �\�DSUHQGL]DMH�SDUD�
DGRSWDU�HQ�IRUPD�WHPSRUDO�GH�WDO�PDQHUD�TXH�SHUPLWDQ��HO�
GHVDUURO OR� GH� ODV� FODVHV� D� WUHYpV� GH� KHUUDPLHQWDV�
WHFQROyJLFDV�FRPR�PHGLDFLRQHV�GH�ODV�7,&��SODWDIRUPD�$XOD�
([WHQGLGD�� PLFURVRIW� 7HDPV�� =RRP�� WDQWR� HQ� DFWLYLGDGHV�
VLQFUyQLFDV� FRPR� ODV� DVLQFUyQLFDV�� (Q� HVWH� VHQWLGR� ORV�
GRFHQWHV�GHO�SURJUDPD�GH�&RQWDGXUtD�3~EOLFDV�UHDOL]DQ�
DMXVWHV�D� ODV�HVWUDWHJLDV�GLGiFWLFDV�HQ�FDGD�XQR�GH�ORV�
SUR\HFWRV�GH�IRUPDFLyQ�D�ÀQ�GH�JDUDQWL]DU�HO�GHVDUUROOR�
QRUPDO�GH�ODV�DFWLYLGDGHV�DFDGpPLFDV�VHJ~Q�GLUHFWULFHV�
LPSDUWLGDV�SRU�HO�&RQVHMR�$FDGpPLFR���
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/D�8QLYHUVLGDG�GH�OD�$PD]RQtD��D�WUDYpV�GH�OD�'LYLVLyQ�
GH� %LHQHVWDU� 8QLYHUVLWDULR�� FRQPHPRUy� HO� GtD� 'HO�
'RFHQWH�FRQ�DFWLYLGDGHV�RUJDQL]DGDV�SRU�HO�SHUVRQDO�

GH� GLFKD� GHSHQGHQFLD� HQ� GRQGH� TXLVLHURQ� H[DOWDU� HO�
HVIXHU]R� \� FRPSURPLVR� GH� ORV� GRFHQWHV� SDUD� HO�
FXPSOLPLHQWR� GH� OD� IXQFLyQ� PLVLRQDO� GH� QXHVWUD�
LQVWLWXFLyQ�� HQ� HVWH� VHQWLGR� OD� DFWLYLGDG� YLUWXDO� VH� KL]R�
PHGLDQWH�OD�DSOLFDFLyQ�LQVWLWXFLRQDO�0LFURVRIW�7HDPV�

�'RFHQWHV�GHO�SURJUDPD�GH�&RQWDGXUtD�SDUWLFLSDQ�HQ�
HVWH� LPSRUWDQWH� KRPHQDMH� D� ORV� GRFHQWHV� GH� OD�
,QVWLWXFLyQ�� KXER� SUHVHQWDFLRQHV� DUWtVWLFDV�� SDODEUDV�
DOXVLYDV�DO�GRFHQWH�\�VRUWHRV�GH�YDULRV�GHWDOOHV�SDUD�

LQFHQWLYDU�VX�ODERU��(VWD�DFWLYLGDG�VH�OOHYy�D�FDER�HO�GtD�
���GH�PD\R�GH������

5HXQLyQ�YLUWXDO��7HDPV�0LFURVRIW�
GHO�&ROHFWLYR�'RFHQWH

$FWLYLGDG�FHOHEUDFLyQ�'tD�GHO�'RFHQWH��7HDPV�
0LFURVRWI
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/D�8QLYHUVLGDG�GH�OD�$PD]RQLD�HQ�DVRFLR�FRQ�OD�&iPDUD�GH�
&RPHUFLR�UHDOL]DURQ�FRQIHUHQFLDV�HQ�WHPDV�LPSRUWDQWHV�SDUD�
PLWLJDU� HO� LPSDFWR� HQ� FRPHUFLDQWHV� IUHQWH� D� ORV� WULEXWRV�
WHUULWRULDOHV� DVt� FRPR� HQ� WHPD� UHODFLRQDGR� HQ� DVXQWRV�
HVHQFLDOHV�HQ�OD�SUHVHQWDFLyQ�GH�ODV�GHFODUDFLRQHV�WULEXWDULDV�
GH�ORV�HQWHV�WHUULWRULDOHV�

/DV�FRQIHUHQFLDV�IXHURQ�RULHQWDGDV�SRU�HO�GRFHQWH�-KRQ�-DLUR�
5HVWUHSR� /L]FDQR� FRPR� DSRUWH� SDUD� DFODUDU� HVWH� WLSR� GH�
WHPDV� D� ORV� FRPHUFLDQWHV� HQ� PHGLR� GH� OD� HPHUJHQFLD�
VDQLWDULD���(VWDV�DFWLYLGDGHV�IXHURQ�RUJDQL]DGDV�FRQ�HO�DSR\R�
GH� ODV� 1$)�� &RQVXOWRULR� &RQWDEOH� \� 7ULEXWDULR��0DHVWUtD� HQ�
7ULEXWDFLyQ��3URJUDPD�GH�&RQWDGXUtD�3~EOLFD�HQ�DVRFLR�FRQ�
OD�&iPDUD�GH�&RPHUFLR�

'XUDQWH� OD� WUDQVPLVLyQ� GH� ODV� FRQIHUHQFLDV� D� WUDYpV� GH� OD�
)$13$*(�/,9(�)DFHERRN�GH�OD�&iPDUD�GH�&RPHUFLR�VH�ORJUy�
PDVLYD� SDUWLFLSDFLyQ� WDQWR� GH� FRPHUFLDQWHV� FRPR�
SURIHVLRQDOHV� HJUHVDGRV� &RQWDGRUHV� 3~EOLFRV� HQ� ODV� FXDOHV�
KXER� OXJDU� D� GDU� UHVSXHVWD� D� WRGDV� ODV� LQTXLHWXGHV� GH� ORV�
SDUWLFLSDQWHV�
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(O�SUR\HFWR�GHQRPLQDGR�´(VWUDWHJLDV�VRFLRHFRQyPLFDV�\�DPELHQWDOHV�SDUD�HO�IRPHQWR�GHO�HFR�WXULVPR�
FRPXQLWDULR�HQ�HO�0XQLFLSLR�GH�)ORUHQFLD�&DTXHWiµ�IXH�DSUREDGR�FRPR�SURGXFWR�GH�SDUWLFLSDFLyQ�GH�OD�
&RQYRFDWRULD� ��������� GH� &ROFLHQFLDV�� &RQWUDWR� ������� &7� ������� LQWHJUDGR� SRU� PLHPEURV� GH� ORV�
VLJXLHQWHV�JUXSRV�GH�LQYHVWLJDFLyQ�GH�OD�8QLYHUVLGDG�GH�OD�$PD]RQLD�

y /HQJXDMHV��5HSUHVHQWDFLRQHV�\�(GXFDFLyQ
y *UXSR�GH�LQYHVWLJDFLyQ�HQ�,QIRUPiWLFD��,QQRYDFLyQ�\�7HFQRORJtD�GH�OD�8QLDPD]RQLD
y �*,78$�

/D�SURSXHVWD�GHÀQLWLYD�TXH�EXVFD�HVWDEOHFHU�HVWUDWHJLDV�DPELHQWDOHV�HQ�HO�PDUFR�GH�OD�VXVWHQWDELOLGDG�VH�
GHQRPLQD� )XQGDPHQWDFLyQ� GHO� HQIRTXH� ELRItVLFR�� HPHUJLD� FRPR� PpWRGR� GH� YDORUDFLyQ� HQ� OD�
ELRFRQWDELOLGDG�GH�ORV�VHUYLFLRV�HFRVLVWpPLFRV�SURSXHVWD�GH�WHVLV�'RFWRUDO�HQ�'HVDUUROOR�6RVWHQLEOH�\�0HGLR�
$PELHQWH�GHO�GRFHQWH�9LFWRU�-XOLR�%DODQWD�0DUWtQH]�

y *UXSR�GH�LQYHVWLJDFLyQ��PDWHULDOHV��DPELHQWH�\�GHVDUUROOR

&$368/$�75,%87$5,$���
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3RU�HO�'RFHQWH��6DXO�%XLWUDJR�3pUH]

1R�REVWDQWH�ORV�HPSUHVDULRV�GHEHQ�GHPRVWUDU��TXH�GXUDQWH�HO�PHV�GH�DEULO�����VXV�LQJUHVRV�VH�UHGXMHURQ�SRU�
OR�PHQRV�HQ�XQ�����R�PiV��GH�ORV�REWHQLGRV�HQ�HO�PLVPR�PHV�GHO�DxR�LQPHGLDWDPHQWH�DQWHULRU��VH�HQWLHQGH�

/DV�HQWLGDGHV�\�HPSUHVDV��HQ�ODV�FXDOHV�HO�(VWDGR�WLHQH�XQD�SDUWLFLSDFLyQ�GH�PiV�GHO������HVWiQ�LQFOXLGDV�

¢3HUR� TXLHQHV� WLHQHQ� GHUHFKR"�� ODPHQWDEOHPHQWH�� HVWH� KD� VLGR� HO� SUREOHPD� TXH� KD� JHQHUDGR� OD�
H[SHGLFLyQ�GHO�FLWDGR�GHFUHWR��Pi[LPH�FXDQGR�HQ�QXHVWUR�GHSDUWDPHQWR��OD�PD\RUtD�GH�ODV�HPSUHVDV�
VRQ�GH�SHUVRQDV�QDWXUDOHV�SRU�OR�WDQWR��VH�SHUGHUiQ�HVWD�JDQJD�GH�*RELHUQR��GHELGR�D�TXH�HO�GHFUHWR�VROR�
WLHQH�HQ�FXHQWD�D�ODV�HPSUHVDV�OHJDOPHQWH�FRQVWLWXLGDV�FRPR�SHUVRQDV�MXUtGLFDV�DQWHV�GHO����HQHUR�GH�
�����\�TXH�WHQJDQ�DFWXDOL]DGR�VX�UHJLVWUR�PHUFDQWLO���������WDPELpQ�LQFOX\H�ODV�SHUVRQDV�MXUtGLFDV�(6$/��TXH�
GHPXHVWUHQ�PHGLDQWH�HO�587�TXH�HVWiQ�LQVFULWDV�FRPR�WDO���

3XHV� ELHQ�� HQ� DSOLFDFLyQ� GHO� HVWDGR� GH� HPHUJHQFLD� HFRQyPLFD� �PD\R� �� D� MXQLR� ������ HVWDEOHFLGD�
PHGLDQWH�'HFUHWR���������HO�*RELHUQR�KD�DGRSWDGR�HO�3URJUDPD�GH�$SR\R�DO�(PSOHR�)RUPDO��3$()���SDUD�
OR�FXDO�KD�H[SHGLGR�HO�'HFUHWR���������FX\R�REMHWR�HV�ODQ]DU�XQ��VDOYDYLGDV�DO�HPSOHR�IRUPDO��SDUD�DSR\DU�
ODV�HPSUHVDV�\�PHMRUDU�VX�ÁXMR�GH�FDMD��6H�SUHWHQGH�TXH�ORV�HPSOHDGRUHV�UHFLEDQ�XQ�DSRUWH�HVWDWDO�TXH�
FRUUHVSRQGH�DO�����GH�XQ�VDODULR�PtQLPR�����������DSUR[LPDGDPHQWH��SRU�FDGD�HPSOHDGR��FRQ�HO�REMHWR�
GH�R[LJHQDU�OD�FDMD�GH�ODV�HPSUHVDV��DSR\R�TXH�WHQGUi�XQD�YLJHQFLD�~QLFD�GH�WUHV�PHVHV��PD\R��MXQLR�\�
MXOLR���FX\R�SULPHU�SDJy�VH�KDUi�HQ�OD�~OWLPD�VHPDQD�GH�PD\R��(VWH�DSR\R�HFRQyPLFR�QR�WLHQH�OLPLWDFLyQ�
HQ�HO�PRQWR�GHO� VDODULR�TXH�GHYHQJD�HO� WUDEDMDGRU��QL�HQ�HO�Q~PHUR�GH� ORV�PLVPRV�TXH� WHQJD�FDGD�
HPSUHVD��VROR�VH�UHTXLHUH�TXH�ORV�HPSOHDGRV�REMHWR�GHO�EHQHÀFLR�HVWpQ�UHJLVWUDGRV�HQ�OD�QyPLQD�\�TXH�VH�
KD\D�SDJDGR�OD�VHJXULGDG�VRFLDO��
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&RQWLQXDFLyQ�&iSVXOD�WULEXWDULD���

'HVFRQRFH� HO� *RELHUQR� FRQ� OD� H[SHGLFLyQ� GHO� GHFUHWR� ������� �PD\R� ��� OD� IRUPDOLGDG� GH� ��������
HPSUHVDV�FUHDGDV�FRPR�SHUVRQD�QDWXUDO�HQ�&RORPELD�� ODV�FXDOHV� UHDOL]DQ�FDVL� WRGDV� ODV�DFWLYLGDGHV�
SURGXFWLYDV�GHO�SDtV�\�TXH�VX�YH]�HPSOHDQ�D�PiV�GH���������SHUVRQDV�DSUR[LPDGDPHQWH��)(1$/&2���DO�
QHJDUOH� HO� GHUHFKR� D� SRVWXODUVH� FRPR� EHQHÀFLDULR� GHO� 3$()�� DGHPiV� TXH� GH� SODQR� UD\D� HQ� OD�
LQFRQVWLWXFLRQDOLGDG�SRU�SUHVXQWD�YLRODFLyQ�DO�SULQFLSLR�GH�MXVWLFLD�H�LJXDOGDG�GH�JpQHUR�\�SRGUtD�DGHPiV��
GHVHVWLPXODU�OD�IRUPDOLGDG�GH�HVWDV�HPSUHVDV���

TXH�ORV�LQJUHVRV�EDVH�SDUD�UHDOL]DU�HO�FiOFXOR�\�GHPRVWUDU�OD�GLVPLQXFLyQ��VHUiQ�VROR�ORV�SUHYHQLHQWH�GH�OD�
IDFWXUDFLyQ��VLQ�WHQHU�HQ�FXHQWD�FDVRV�FRPR��TXH�OD�HVWUHFKH]�GH�FDMD�WDPELpQ�SXHGH�SURGXFLUVH��HQWUH�
RWURV�FDVRV��SRU�LQFUHPHQWR�H[FHVLYR�GH�ODV�FXHQWDV�SRU�FREUDU���WRWDO�OR�TXH�VH�TXLHUH�HV�DSRUWDU�OLTXLGH]�D�
HVWDV�HPSUHVDV��
��
$GLFLRQDOPHQWH� GHEHUi�� WDQWR� HO� UHSUHVHQWDQWH� OHJDO� \� HO� UHYLVRU� ÀVFDO� R� FRQWDGRU� VHJ~Q� HO� WLSR� GH�
HPSUHVD��FHUWLÀFDU��TXH�VH�PDQWHQGUiQ�ORV�HPSOHRV�REMHWR�GHO�EHQHÀFLR��TXH�ORV�UHFXUVRV�VH�XWLOL]DUiQ�HQ�HO�
SDJR�GH�QyPLQD�\�SRU�VXSXHVWR�OD�UHGXFFLyQ�GH�LQJUHVRV��

1R�REVWDQWH��\�DQWH�OD�SUHVLyQ�JUHPLDO���)(1$/&2��$&23,��\�GHO�&RQJUHVR��HO�0LQLVWUR�GH�+DFLHQGD��HQ�
VHFFLyQ�SOHQDULD�GHO�&RQJUHVR��HVWD�VHPDQD��LQIRUPy�TXH�HO�*RELHUQR�UHYLVDUi�HO�GHFUHWR��SDUD�EXVFDU�OD�
SRVLELOLGDG�GH� LQFOXLU�D� ORV�HPSUHVDULRV�SHUVRQDV�QDWXUDOHV��DUJXPHQWy�´7HQHPRV�TXH� UHYLVDUOR��GHVGH�
OXHJR��GHVGH�HO�VHFWRU�FRPHUFLR�\�RWURV�VHFWRUHV�KD�OOHJDGR�HVH�FRPHQWDULR�\�HVWDPRV�HVWXGLiQGROR�FRQ�
WRGD�OD�FRQFLHQFLD�GH�TXH�KD\D�XQ�Q~PHUR�LPSRUWDQWH�GH�HPSOHDGRV��TXH�WLHQHQ�TXH�VHU�SURWHJLGRV�FRQ�
HO�HVStULWX�GH�OD�QRUPDµ�DGHPiV�́ HQ�SULQFLSLR�QR�VH�LQFOX\y�HVWD�SREODFLyQ�GHELGR�D�SUREOHPDV�RSHUDWLYRV���
(V� GHFLU�� HO� FRQFHSWR� GH� SHUVRQD� QDWXUDO� QR� SXGLPRV� GHÀQLUOR� SDUD� FRELMDU� ODV� HPSUHVDV� TXH�
PHQFLRQDQ«HQWLHQGR�OD�FUtWLFD�\�OD�HVWDPRV�WUDEDMDQGRµ��

(VWD�VLWXDFLyQ�KD�FDXVDGR�XQ�LQFRQIRUPLVPR�JHQHUDOL]DGR�HQ�WRGRV�ORV�VHFWRUHV�SURGXFWLYRV�GHO�SDtV��GH�OD�
FXDO�ORV�HPSUHVDULRV�GH�QXHVWUR�GHSDUWDPHQWR�QR�KD�VLGR�OD�H[FHSFLyQ��

$O� UHVSHFWR�\D�H[LVWH�HQ�YDULRV�SRUWDOHV�ZHE�PRGHORV�GH�FHUWLÀFDFLyQ��TXH�H[SHGLUiQ� ORV�FRQWDGRUHV�
S~EOLFRV�\�R�UHYLVRUHV�ÀVFDOHV��GHSHQGLHQGR�OD�FODVLÀFDFLyQ�VHJ~Q�1,,)��HQ�FRQFRUGDQFLD�FRQ�OD�QRUPD�GH�
DXGLWRUtD�\�DVHJXUDPLHQWR�FRQWHQLGDV�HQ�HO�DQH[R��������GHO�'HFUHWR�5HJODPHQWDULR������GH������

)LQDOPHQWH�\�WHQLHQGR�HQ�FXHQWD�TXH�QR�VH�SXHGH��SDVDU�SRU�DOWR�HO�DVSHFWR�WULEXWDULR��VH�WLHQH�TXH�HO�
GHFUHWR�� QR� H[SUHVD� GLUHFWDPHQWH� TXH� HVWRV� LQJUHVRV�� VHUi� QR� FRQVWLWXWLYRV� GH� UHQWD� QL� JDQDQFLD�
RFDVLRQDO��FRPR�Vt�OR�GHÀQH�HO�DUWLFXOR����(7��SDUD�RWURV�DSR\RV�HVWDWDOHV�� �SRU�OR�TXH�VH�HQWLHQGH�TXH�
GLFKRV�LQJUHVRV�H[WUDRUGLQDULRV�VHUiQ�JUDYDGRV�FRQ�HO�LPSXHVWR�D�OD�UHQWD��PDV�QR�FRQ�HO�LPSXHVWR�D�ODV�
JDQDQFLDV�RFDVLRQDOHV��SXHV�DXQTXH�GHULYDQ�GH�OD�JUDWXLGDG�GHO�(VWDGR��GLFKRV�LQJUHVRV�QR�SURYLHQHQ�GH�
XQD�DFWR� ´LQWHU�YLYRVµ�� TXH� UHFRQRFHUi�HO�*RELHUQR��SUHYLD�FHUWLÀFDFLyQ�D�TXLHQHV�FXPSODQ�FRQ� ORV�
UHTXLVLWRV�TXH�HO�PLVPR�GHFUHWR�H[LJH�

6H�HVSHUD�TXH�HO�SUy[LPR����GH�PD\R����VHD�H[SHGLGR�HQ�QXHYR�GHFUHWR�\�HO�UHVSHFWLYR�UHJODPHQWR��
GRQGH� VH� LQFOX\DQ�FRPR�QXHYRV�EHQHÀFLDULRV�GHO�3$()�D� ORV�HPSUHVDULRV�SHUVRQDV�QDWXUDOHV�� OR�FXDO�
EHQHÀFLDULD�HQ�SDUWH� OD�GLItFLO� VLWXDFLyQ�TXH�HVWiQ�SDGHFLHQGR� ORV�SHTXHxRV�HPSUHVDULRV��TXH�HQ� VX�
PD\RUtD��HQ�QXHVWUR�GHSDUWDPHQWR��VRQ�HPSUHQGLPLHQWRV�IRUPDOHV�GH�SHUVRQDV�QDWXUDOHV�
$PDQHFHUi�\�YHUHPRV�
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(O�REMHWLYR�GH�OD�LQYHVWLJDFLyQ�IXH�DQDOL]DU�FyPR�LQÁX\HQ�ODV�YDULDEOHV�UHODFLRQDGDV�FRQ�ORV�IDFWRUHV�VRFLR�
HFRQyPLFRV� \�GHPRJUiÀFRV�GH� ORV� HJUHVDGRV�GH� OD� )DFXOWDG�GH�&LHQFLDV�&RQWDEOHV�� (FRQyPLFDV� \�
$GPLQLVWUDWLYDV�GH�OD�8QLYHUVLGDG�GH�OD�$PD]RQLD��HQ�OD�GHPDQGD�GH�HGXFDFLyQ�SRVJUDGXDO��6H�XWLOL]y�
SDUD�HOOR�XQ�HQIRTXH�FXDQWLWDWLYR��GLVHxR�H[SHULPHQWDO�\�WLSR�FRUUHODFLRQDO��GRQGH�VH�DSOLFy�XQD�HQFXHVWD�
D� XQD�PXHVWUD� GH� ���� HJUHVDGRV�� FDOFXODGD� SRU� HO�PpWRGR� GH�PXHVWUHR� DOHDWRULR� HVWUDWLÀFDGR�� HQ�
SURSRUFLyQ� D� OD� FDQWLGDG� GH� ORV� JUDGXDGRV� SRU� SURJUDPD� HQWUH� ORV� DxRV� ����� D� ������ /DV� WpFQLFDV�
HVWDGtVWLFDV� XWLOL]DGDV� IXHURQ�� ODV� WDEODV�GH�FRQWLQJHQFLD��GRQGH� VH�HQFRQWUy�TXH�FLQFR�GH� ODV�GRFH�
YDULDEOHV�DQDOL]DGDV�SUHVHQWDQ�DOJ~Q�WLSR�GH�UHODFLyQ�FRQ�OD�YDULDEOH�GHSHQGLHQWH��3ODQHV�GH�HVWXGLDU�XQ�
SRVJUDGR���HOODV�VRQ��HQ�VX�RUGHQ�GH�PDJQLWXG�GH�OD�UHODFLyQ��HO�PXQLFLSLR�GH�UHVLGHQFLD�FRQ��������OD�
HGDG�FRQ��������HO�GHVHPSHxR�DFWXDO�FRQ��������HO�URO�TXH�GHVHPSHxD�FRQ�������\�HO�VH[R�FRQ��������'H�
LJXDO�IRUPD�VH�DSOLFy�OD�WpFQLFD�GH�UHJUHVLyQ�ORJtVWLFD�VLPSOH��SDUD�GHWHUPLQDU�VL�ORV�SODQHV�GH�HVWXGLDU�XQ�
SRVJUDGR�SRU�SDUWH�GH� ORV�HJUHVDGRV�� VH�SXHGH�R�QR�H[SOLFDU�SRU� OD�HGDG�GH� ORV�PLVPRV��GRQGH� VH�
HQFRQWUy�TXH�HQ�HIHFWR�OD�HGDG�H[SOLFD�HQ�XQ�������OD�GHFLVLyQ�GH�TXH�ORV�HJUHVDGRV�TXLHUDQ�UHDOL]DU�XQ�
SRVJUDGR�

(O�GtD����GH�PD\R�GH�������HO�GRFHQWH�9tFWRU�+XJR�*DYLULD�
&DVWDxR�� $GVFULWR� DO� SURJUDPD� GH� &RQWDGXUtD� 3~EOLFD��
UHDOL]y� OD� GHIHQVD� �VXVWHQWDFLyQ�� GH� VX� WUDEDMR� GH� JUDGR�
GHQRPLQDGR�´$QiOLVLV�GH�OD�LQÁXHQFLD�GH�ORV�IDFWRUHV�VRFLR�
HFRQyPLFRV�\�GHPRJUiÀFRV�HQ�OD�GHPDQGD�GH�SRVJUDGRVµ��
GHO�0iVWHU�HQ�,QYHVWLJDFLyQ�GH�0HUFDGRV�TXH�UHDOL]D�FRQ�OD�
8QLYHUVLGDG� ,QWHUQDFLRQDO� GH� OD� 5LRMD� GH� (VSDxD� �81,5��� (O�
WUDEDMR�IXH�YDORUDGR�SRU�XQ�7ULEXQDO��-XUDGR���FRQIRUPDGR�
SRU�WUHV�GRFWRUHV��FRPR�VREUHVDOLHQWH�����������GHQWUR�GH�XQD�
HVFDOD�GH�� VXVSHQVR��FXDQGR� OD�FDOLÀFDFLyQ�HV�PHQRU�D����
DSUREDGR��FXDQGR�HVWi�HQWUH�����\������QRWDEOH�FXDQGR�HVWi�
HQWUH���\�����\�VREUHVDOLHQWH��FXDQGR�HV�PD\RU�D������$GHPiV��
HO�WUDEDMR�IXH�SURSXHVWR�SRU�HO�WULEXQDO�SDUD�VHU�LQFOXLGR�HQ�HO�
UHSRVLWRULR� GH� OD� 81,5�� OXJDU� GHVWLQDGR� SDUD� ORV� PHMRUHV�
WUDEDMRV�SUHVHQWDGRV�SRU�HVWXGLDQWHV��SDUD�TXH�VLUYDQ�FRPR�PRGHORV�DFDGpPLFRV�DO�VHUYLFLR�GH�IXWXURV�
HGXFDQGRV�

$Vt�PLVPR�VH�XWLOL]y�OD�WpFQLFD�GH�UHJUHVLyQ�OLQHDO�P~OWLSOH�SDUD�FRQVWUXLU�XQ�PRGHOR�HVWDGtVWLFR�TXH�SHUPLWD�
SUHGHFLU� ORV�SODQHV�GH�HVWXGLDU�XQ�SRVJUDGR�HQ�IXQFLyQ�GH�ODV�YDULDEOHV�UHODFLRQDGDV�FRQ�ORV�IDFWRUHV�
VRFLRHFRQyPLFRV�\�GHPRJUiÀFRV�GH�ORV�HJUHVDGRV��GRQGH�VH�HQFRQWUy�TXH�VROR�WUHV�YDULDEOHV��HGDG��VH[R�

\�SURJUDPD�DFDGpPLFR��KDFHQ�SDUWH�GH�HVH�PRGHOR�\�H[SOLFDQ�HO�������
GH� OD� YDULDQ]D� GH� OD� YDULDEOH� GHSHQGLHQWH� �3ODQHV� GH� HVWXGLDU� XQ�
SRVJUDGR��

0iV�DOOi�GH�OD�JUDQ�LPSRUWDQFLD�TXH�WLHQHQ��SDUD�OD�IDFXOWDG��ORV�UHVXOWDGRV�

81,9(56,'$'�'(�/$�$0$=21,$
³*HVWLyQ�H�,QYHVWLJDFLyQ�SDUD�HO�'HVDUUROOR�GH�OD�$PD]RQLD´

'(�,17(5e6���

'2&(17(�'(�&217$'85Ì$�38%/,&$�2%7,(1(�9$/25$&,Ð1�
62%5(6$/,(17(�(1�7(6,6�'(�0$(675Ì$�
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6XVWHQWDFLyQ� WHVLV� PDHVWUtD�� GRFHQWH�
9LFWRU�+�*DYLULD



HVWDGtVWLFRV�GH�OD�LQYHVWLJDFLyQ��SRUTXH�PXHVWUDQ�OD�UHDOLGDG�REVHUYDGD�HQ�HO�HQWRUQR�GH�VXV�HJUHVDGRV��HO�
YDORU�DFDGpPLFR�GH�OD�PLVPD�VH�FHQWUD�HQ�PRVWUDU�OD�DSOLFDELOLGDG�GH�XQ�DUVHQDO�GH�WpFQLFDV�HVWDGtVWLFDV�
TXH�SXHGHQ� VHU� XWLOL]DGDV�HQ� ODV� LQYHVWLJDFLRQHV�GH�HVWXGLDQWHV�GH�SUHJUDGR�\�SRVJUDGR�GH�QXHVWUD�
IDFXOWDG�\�SRUTXH�QR�GHFLUOR��GH�QXHVWURV�FROHJDV�PDHVWURV��FRQ�HO�ÀQ�GH�H[SORWDU�GH�PHMRU�IRUPD�ORV�GDWRV�
REWHQLGRV�HQ�ORV�SURFHVRV�LQYHVWLJDWLYRV�

81,9(56,'$'�'(�/$�$0$=21,$
³*HVWLyQ�H�,QYHVWLJDFLyQ�SDUD�HO�'HVDUUROOR�GH�OD�$PD]RQLD´

&RQWLQXDFLyQ��'H�LQWHUpV���

%2/(7Ë1�9,578$/
3Ô%/,&$
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92&(6�75,%87$5,$6���

$&7,9,'$'(6�'(�352<(&&,Ð1�62&,$/�� 352*5$0$�5$',$/�
´92&(6�75,%87$5,$6µ

(O� ,QVWLWXWR�&RORPELDQR�GH�'HUHFKR�7ULEXWDULR�VRVWXYR�XQD�
0HVD�5HGRQGD�FRQ�HO�'LUHFWRU�GH�,PSXHVWRV�GH�OD�',$1��'U��
-RVp� $QGUpV� 5RPHUR� GH� ODV� FXDOHV� FRPSDUWLPRV� VXV�
FRQFOXVLRQHV��HQWUH�RWUDV��(O�PHQRU�UHFDXGR�GH�LPSXHVWRV�
HQWUH�ORV�YDORUHV�SUHVXSXHVWDGRV�SDUD������\�HO�UHDO��SRGUtD�
VHU�GH����ELOORQHV�XQD�QXHYD�(PHUJHQFLD��ODV�IDFLOLGDGHV�GH�
SDJR�GH�LPSXHVWRV�QDFLRQDO�VH�FRQWLQXDUiQ�RWRUJDQGR��\�OD�
HQWUHJD�GH�LQIRUPDFLyQ�D�WUDYpV�GH�FDUSHWDV�HQ�OD�QXEH��HQ�
OD� VHPDQD� HQ� FXUVR� VH� H[SHGLUtD� XQD� UHVROXFLyQ� TXH�
SURUURJXH�ORV�WpUPLQRV�SDUD�OD�LPSOHPHQWDFLyQ�GH�OD�IDFWXUD�
HOHFWUyQLFD�

(Q�HO�PHV�GH�PD\R�GH�������9RFHV�7ULEXWDULDV�D�WUDYpV�(PLVRUD�GH�OD�8QLYHUVLGDG�GH�OD�$PD]RQtD������)0�
ZZZ�XGOD�HGX�FR��ORV�PLpUFROHV�GH������D������SP�HO�3URJUDPD�9RFHV�7ULEXWDULDV�\�WUDEDMDQGR�GHVGH�FDVD�
DSUHQGLHQGR�GH�OD�WHFQRORJtD�HVWRV�VRQ�ORV�WHPDV�\�SDUWLFLSDQWHV�HQ�HVWH�WLHPSR�GH�SDQGHPLD�

$OJXQDV� QRUPDV� WULEXWDULDV�TXH� VH� KDQ�HPLWLGR�SRU� OD�SDQGHPLD�GHO� FRURQDYLUXV� HQ�&RORPELD�� HQ�HO��
GHSDUWDPHQWR�GHO�&DTXHWi��HO�0XQLFLSLR�GH�)ORUHQFLD�\�OD�&iPDUD�GH�&RPHUFLR�GH�)ORUHQFLD��&RPR�
HVWiQ�DSR\DQGR�OD�)DFXOWDG�GH�&LHQFLDV�&RQWDEOHV��(FRQyPLFDV�\�$GPLQLVWUDWLYDV��HQ�HVWD�pSRFD�GH�
&ULVLV��&RQVXOWRULR�&RQWDEOH�\�7ULEXWDULR�

7HQGHQFLDV�GH� ORV�FRQVXPLGRUHV�GHVSXpV�GHO�&RYLF�²�����&29,'����HQ�&RORPELD��PHGLGDV�WULEXWDULDV��
ODERUDOHV�\�FRPHUFLDOHV�WRPDGDV�SRU�HO�*RELHUQR��3UHVHQWDFLyQ�GH�DXGLR�GH�$GULDQD�6RODQR�VXEGLUHFWRUD�
GH�*HVWLyQ�GH�$VLVWHQFLD�DO�&OLHQWH�GH�OD�',$1�

/DV� PRWLYDFLRQHV� \� ORV�
SXQWRV�GHQWUR�GH�ORV�FXDOHV�
VH� YD� D� QRUPDWL]DU� HQ� OD� QXHYD� GHFODUDWRULD� GH� � (VWDGR� (PHUJHQFLD�
HFRQyPLFR�� VRFLDO�\�HFROyJLFR��3DUWLFLSDFLyQ�H� LQYLWDFLyQ�GHO�GRFHQWH�
-RKQ�-DLUR�5HVWUHSR�/L]FDQR�D�OD�FRQIHUHQFLD�©/D�XUJHQFLD�GH�ORV�HQWHV�
WHUULWRULDOHV�SDUD�DUPRQL]DU�UHJXODFLyQ�WULEXWDULD�HQ�HVWDGR�GH�HPHUJHQFLD�

'LUHFWRU� GH� ,PSXHVWRV� GH� OD� ',$1��
'U��-RVp�$QGUpV�5RPHUR



0HGLGDV� HFRQyPLFDV� \� ÀVFDOHV� DGRSWDGDV� D� UDt]� GH� OD�
GHFODUDWRULD� GH� (VWDGR� (PHUJHQFLD� HFRQyPLFR�� VRFLDO� \�
HFROyJLFR��'HFUHWR������'HFUHWR� /HJLVODWLYR������'HFUHWR�
/HJLVODWLYR������'HFUHWR�/HJLVODWLYR������HVWH�GHFUHWR�FUHD�HO�
)RQGR�6ROLGDULR�SDUD�OD�(GXFDFLyQ�HO�FXDO�HV�H[SOLFDGR�SRU�
HO�SURIHVRU�1LFROiV�*DOOHJR�

/D� DERJDGD�$OED� <DQHWK� 5DPtUH]� 5XHGD� ,QVSHFWRUD� GHO�
0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�7HUULWRULDO�&DTXHWi��
([SOLFD�ODV�PHGLGDV�LPSOHPHQWDGDV�SRU�HVWH�PLQLVWHULR�SDUD�
SURWHFFLyQ�GHO�HPSOHR�\�DSR\R�DO�HPSUHVDULR�

HFRQyPLFDª�DFWLYLGDG�GH�OD�8QLYHUVLGDG�GH�OD�$PD]RQLD�\�
OD� FiPDUD� GH� FRPHUFLR� GH� )ORUHQFLD� SDUD� HO� &DTXHWi�
GHQWUR� GH� ODV� DFWLYLGDGHV� GH� ´HVWDPRV� HQ� FDVD� SHUR�
VHJXLPRV�WUDEDMDQGR�SDUD�XVWHGHVµ��
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&RQWLQXDFLyQ�9RFHV�WULEXWDULDV���

81,9(56,'$'�'(�/$�$0$=21,$
³*HVWLyQ�H�,QYHVWLJDFLyQ�SDUD�HO�'HVDUUROOR�GH�OD�$PD]RQLD´

1LFROiV�*DOOHJR�/RQGRxR��
GRFHQWH�GHO�3URJUDPD�GH�
&RQWDGXUtD�3~EOLFD

5()/(;,Ð1����

/$�0$5*,1$/�'(�/$�6(/9$��6,�12�(6�$6Ì�12�(6�3$5$�1$',(
3RU�HO�'RFHQWH��9tFWRU�-XOLR�%DODQWD�0DUWtQH]

(O�RULJHQ�GH�ORV�UHFXUVRV�HFRQyPLFRV�HQ�ODV�LQYHUVLRQHV�YLDOHV�SURYHQtD�SULQFLSDOPHQWH�GHO�ÀVFR�
GH�OD�1DFLyQ��TXH�VHJ~Q�'tD]��������SRVWHULRU�D������OD�LQYHUVLyQ�S~EOLFD�HQ�FDUUHWHUDV�GHVFHQGLy�
UHVSHFWR�DO�3,%�GHO����D������\����KDVWD�OD�DFWXDOLGDG��/R�FXDO�VH�SXHGH�DWULEXLU�D�OD�WUDQVLFLyQ�GH�
DVXQWRV�GRQGH�PHGLDQWH�DOLDQ]DV�S~EOLFR�SULYDGDV��$33��R�FRQFHVLRQHV�VH�GHOHJDQ�D�WHUFHURV�ORV�
SUR\HFWRV�\�ODV�UHVSRQVDELOLGDGHV�VRFLRHFROyJLFDV�FRQVHFXHQFLD�GH�OD�HODERUDFLyQ�GH�OD�REUD��
'RQGH�VH�GHEH�UHVDOWDU�ORV�JUDQGHV�DFWRV�GH�FRUUXSFLyQ�TXH�VH�SUHVHQWDQ�HQ�HVWRV�SUR\HFWRV��
FRPR�HV�HO�FDVR�GH�2GHEUHFKW�TXH�WLHQH�SUHVHQFLD�HQ�&RORPELD�GHVGH������\�VHxDODPLHQWRV�SRU�
REUDV�YLDOHV�GHVDUUROODGDV�HQWUH������\���������

3HVH�D�TXH�ORV�GLIHUHQWHV�*RELHUQRV�GH�WXUQR�SUHWHQGDQ�PRVWUDU�OD�DPSOLDFLyQ�YLDO�HQ�WRGR�HO�
WHUULWRULR� 1DFLRQDO� FRPR� SROtWLFD� GH� GHVDUUROOR� UHJLRQDO� � SRU� HQFLPD� GH� ODV� FDUDFWHUtVWLFDV�

&RQ�XQD� LQÁXHQFLD�DOWD�GH� OD�FRUULHQWH�SRVLWLYLVWD� \�FRQ� WLQWHV�GH� OD� LOXVWUDFLyQ�HQ�HO� FDVR�
&RORPELDQR�ODV�YtDV�WHUUHVWUHV�UHSUHVHQWDURQ�\�FRQWLQ~DQ�UHSUHVHQWDQGR�XQ�IDFWRU�GH�GHVDUUROOR�
SDUD�ORV�SDtVHV��DUJXPHQWDGRV�HQ�TXH�HVWDV�DXPHQWDQ�ODV�GLQiPLFDV�VRFLRHFRQyPLFDV�GH�ORV�
WHUULWRULRV��OR�TXH�OOHYR�D�ORV�JRELHUQRV�GH�WXUQR�D�UHDOL]DU�LQYHUVLRQHV�HQ�OD�FRQHFWLYLGDG�WHUUHVWUH�GH�
&RORPELD��$�ÀQDOHV�GH�ORV����V��HQ�OD�FRQFOXVLyQ�GHO�JRELHUQR�GHO�,QJHQLHUR�&LYLO�9LUJLOLR�%DUFR��OD�
H[SDQVLyQ�YLDO�VH�DFHQWXy�FRPR�FRQVHFXHQFLD�GHO�LPSXOVR�GH�SUR\HFWRV�FRPR�OD�0DUJLQDO�GH�OD�
6HOYD��OD�7URQFDO�GHO�0DJGDOHQD�0HGLR�\�OD�FDUUHWHUD�0HGHOOtQ�7XUER��DGHPiV�GH�FRQWLQXDU�FRQ�HO�
3ODQ�1DFLRQDO�GH�5HKDELOLWDFLyQ�GH�]RQDV�DSDUWDGDV��3DFKyQ�	�5DPtUH]���������6LHQGR�HVWD�OD�
pSRFD�GRQGH�VH�WLHQH�OD�SULPHUD�LQYHUVLyQ�UHDO�PiV�DOWD�HQ�FDUUHWHUDV�VXSHUDGD�WDQ�VROR�SRU�HO�
SHULRGR�����������GRQGH�VH�GD�LQLFLR�D�ORV�SUR\HFWRV�GH�FXDUWD�JHQHUDFLyQ��7RUR�HW�DO��������



VRFLRFXOWXUDOHV� \� HFROyJLFD� GH� ORV� WHUULWRULRV� VH� HYLGHQFLD� TXH� QR� H[LVWH� HVD� FDXVDOLGDG� GH�
FUHFLPLHQWR�FRQ�ORV�QLYHOHV�GH�LQYHUVLyQ�HQ�FDUUHWHUDV��TXH�VHJ~Q�HO�0LQLVWHULR�GH�7UDQVSRUWH��������
KD�UHSUHVHQWDGR�HQWUH�XQ�����\�XQ�����GH�OD�LQYHUVLyQ�WRWDO�HQ�HO�UXEUR�GH�WUDQVSRUWH�HQ�HO�DFWXDO�
VLJOR��VLHQGR�HO�SULQFLSDO�HMH�GH�DWHQFLyQ�GH�ORV�JRELHUQRV�VREUH�WRGR�IUHQWH�D�RWURV�PRGRV�GH�
WUDQVSRUWH�\�HO�SULQFLSDO�VH�EHQHÀFLDULR�GHO�VHFWRU�GH�LQIUDHVWUXFWXUD��3HUR�TXH�DO�DQDOL]DU�ODV�FLIUDV�
HFRQyPLFDV��HVWDV�LQYHUVLRQHV�UHSUHVHQWDQ�VyOR�HQWUH�HO����\�HO������GHO�WRWDO�GHO�3,%�GHO�3DtV�

(Q�HO�FDVR�GH�OD�0DUJLQDO�GH�OD�6HOYD�VHJ~Q�6Q\GHU��������LQWHJUDQWH�GHO�,QVWLWXWR�3DQDPHULFDQR�
GH�JHRJUDItD�H�+LVWRULD�GH�OD�2($��IXH�XQ�PDFURSUR\HFWR�TXH�LQLFLDOPHQWH�VH�SURSRQH�HQ������
SRU� OD� FRPLVLyQ� FRQMXQWD� GH� %ROLYLD��&RORPELD�� (FXDGRU�� \� %ROLYLD� SUR\HFWDQGR� ����� .P�GH�
ORQJLWXG�HQ�����������+D�FRQ�HO�iQLPR��GH�ORJUDU�XQD�UHG�GH�WUDQVSRUWH�HÀFLHQWH�TXH�FRQHFWDUi�D�
ORV�SDtVHV�\�GLHUD�UHVSXHVWD�D�ORV�GHVDItRV�GH�FRQH[LyQ�HQWUH�ORV�SURGXFWRUHV�\�ORV�FRQVXPLGRUHV�GH�
SURGXFWRV�\�VHUYLFLRV��&RQYLUWLpQGRVH�DO�ÀQDO�HQ�XQ�PDFURSUR\HFWR�YLDO�TXH�EXVFDED�FRQHFWDU�D�
&RORPELD��(FXDGRU��3HU~��%ROLYLD�\�9HQH]XHOD��TXH�HQ�HO�FDVR�&RORPELDQR�IXH�LQFOXLGR�HQ�HO�3ODQ�
GH�'HVDUUROOR�1DFLRQDO������²������GHO�SUHVLGHQWH�-XDQ�0DQXHO�6DQWRV�&DOGHUyQ��HQ�HO�3ODQ�GH�
&RUUHGRUHV� SDUD� OD� 3URVSHULGDG� \� HQ� HO� 3ODQ� 0DHVWUR� GH� 7UDQVSRUWH� ,QWHUPRGDO� DO� �����
FRQWHPSODQGR�XQD�WUD\HFWRULD�GHVGH�HO�SXHQWH�LQWHUQDFLRQDO�6DQ�0LJXHO��FRQ�SDVR�SRU�6DQWD�
$QD�\�9LOODJDU]yQ� �3XWXPD\R��� OOHJDQGR�D� 6DQ� -RVp�GHO� )UDJXD�� )ORUHQFLD�� 3XHUWR�5LFR�\� 6DQ�
9LFHQWH� GHO� &DJXiQ� �&DTXHWi��� SDUD� FRQHFWDU� FRQ� 6DQ� -RVp� GHO� *XDYLDUH� �*XDYLDUH���
HPSDOPDU�FRQ�OD�YtD�D�9LOODYLFHQFLR��0HWD���<RSDO��&DVDQDUH��\�FRQHFWDQGR�ÀQDOPHQWH�FRQ�
$UDXFD��$UDXFD���HQ�HO�SDVR�D�9HQH]XHOD�

$O�ÀQDO�HO�PDFURSUR\HFWR�UHVXOWy�VLHQGR�XQ�JUDQ�HMHPSOR�IUHQWH�D�OR�TXH�QR�VH�GHEH�KDFHU��DO�
TXHUHU�XVDU�FDUUHWHUDV�WHUFLDULDV�XELFDGDV�HQ�]RQDV�GH�DOWD�LPSRUWDQFLD�DPELHQWDO��FRQVWUXLGDV�
HQ�XQ�JUDQ�SRUFHQWDMH�VLQ�OLFHQFLDPLHQWR�DPELHQWDO�\�SDUD�HO�XVR�LOtFLWR�SRU�SDUWH�GH�ORV�JUXSRV�
DUPDGRV�LOHJDOHV��SDUD�OD�FRQVWUXFFLyQ�GH�XQD�FDUUHWHUD�GH�SULPHU�QLYHO�TXH�SRU�HQFLPD�GH�ODV�
FRQGLFLRQHV�JHRJUiÀFDV�UHTXHUtD�KDFHU�WUDPRV�UHFWRV�SDUD�HO�DOFDQFH�GH�PtQLPR����.P�K��7RGR�
MXVWLÀFDGR�HQ�OD�WHVLV�GHO�GHVDUUROOR�UHJLRQDO�FXDQGR�HQ�UHDOLGDG�HO�VHQWLGR�HUD�GDU�FXPSOLPLHQWR�D�
DFXHUGRV�LQWHUQDFLRQDOHV�EDMR�ORV�OLQHDPLHQWRV�GH�OD�2&'(�VLQ�WHQHU�HQ�FXHQWD�ODV�YHUGDGHUDV�
SHWLFLRQHV� GH� OD� FRPXQLGDG� TXH� VROR� TXHUtDQ� SUHVHQFLD� GHO� HVWDGR� \� PHMRUDPLHQWR� GH� OD�
LQIUDHVWUXFWXUD�SDUD�OD�FRPHUFLDOL]DFLyQ�GH�VXV�SURGXFWRV��PDV�QR�OD�FRQVWUXFFLyQ�GH�XQD�YtD�GH�
SULPHU� RUGHQ� GRQGH� GLItFLOPHQWH� VH� YHUtDQ� LQFOXLGRV� \� TXH� JHQHUDUtD� LPSDFWRV� HFROyJLFRV� \�
VRFLRFXOWXUDOHV�QHJDWLYRV�VREUH�OD�5HJLyQ�GH�OD�$PD]RQLD�

(O� KHFKR� GH� SHQVDU� HQ� XQD� REUD� YtD� GH� SULPHU� RUGHQ� TXH� DWUDYHVDUi� HO� &KLELULTXHWH� \� OD�
0DFDUHQD��ORV�FXDOHV�VRQ�3DUTXHV�1DWXUDOHV�1DFLRQDOHV�TXH�UHSUHVHQWDQ�HO�FRUUHGRU�ELROyJLFR�
PiV�LPSRUWDQWH�TXH�XQH�ORV�$QGHV��OD�2ULQRTXtD�\�OD�$PD]RQLD��DGHPiV�GH�VHU�]RQDV�SURWHJLGDV�
SRU�HO�&yGLJR�GH�UHFXUVRV�QDWXUDOHV�GH�������OD�&RQVWLWXFLyQ�3ROtWLFD�GH������\�OD�/H\����GH�������QR�
VROR�UHSUHVHQWDED�XQD�YLRODFLyQ�D�ORV�GHUHFKRV�GH�ORV�SREODGRUHV�D�XQ�DPELHQWH�VDQR��WDPELpQ�
GHPRVWUDED� XQ� URPSLPLHQWR� GH� OD� MXULVSUXGHQFLD� DPELHQWDO� HQ� HO� SDtV� GHELGR� D� SROtWLFDV�
GHVFRQWH[WXDOL]DGDV�IRUPXODGDV�SDUD�FXDWUR�FLXGDGHV��%RJRWi��0HGHOOtQ��&DOL��\�%DUUDQTXLOOD��\�
TXH�QR�FRELMDQ�ODV�GLIHUHQFLDV�VRFLDOHV��HFRQyPLFD�\�HFROyJLFDV�GH�&RORPELD�
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$�SHVDU�TXH�HO�SUR\HFWR�GH� OD�PDUJLQDO�GH� OD�VHOYD�UHSUHVHQWDED�XQ� LQWHUpV�WUDQVQDFLRQDO��HO�
UHVXOWDGR�GHO�SUR\HFWR�HQ�&RORPELD�HV�FRQVHFXHQFLD�GH�OD�KHUHQFLD�GH�SDVLYRV�DFXPXODGRV�
KXpUIDQRV�\�GH�OD�SRFD�LQWHJUDFLyQ�GH�ODV�UHDOLGDGHV��FRVPRYLVLyQ�\�HWKRV�GH�ODV�FRPXQLGDGHV�GHO�
WHUULWRULR� SDUD� GDU� VROXFLyQ� D� ODV� SUREOHPiWLFDV� ORFDOHV�� (O� � GHVFRQRFLPLHQWR� GH� ODV�
SRWHQFLDOLGDGHV�GH�OD�UHJLyQ�DJUHJDGR�D�OD�IDOWD�GH�XQ�SODQ�LQWHUPRGDO�GH�OD�YtD�OOHYy�D�QR�YHU�ODV�
FXHQFDV� KtGULFDV� � QDYHJDEOHV� FRPR� RWUDV� IXHQWHV� GH� FRQH[LyQ� GHO� WUDQVSRUWH�� $GHPiV� HO�
SUR\HFWR�GHELy�GLULJLUVH�DO�PHMRUDPLHQWR�\�OHJDOL]DFLyQ�GH�ODV�YtDV�WHUFLDULDV�ODV�FXDOHV�JHQHUDUtDQ�
PHQRU�LPSDFWR�DPELHQWDO�\�VDWLVIDFtD�ODV�QHFHVLGDGHV�GH�ODV�FRPXQLGDGHV�ORFDOHV��\�ORV�LQWHUHVHV�
WUDVQDFLRQDOHV��TXH�HYLWDUtD�OD�PLJUDFLyQ��OD�DFXPXODFLyQ�GH�WLHUUDV��\�OD�DPSOLDFLyQ�GH�OD�IURQWHUD�
DJUtFROD��+R\�SHUVLVWH�OD�SUREOHPiWLFD�VRFLDO�GH�HVWDV�UHJLRQHV�\�OD�GHXGD�GHO�(VWDGR�SDUD�JHQHUDU�
XQ� YHUGDGHUR� GHVDUUROOR� UHJLRQDO� IRPHQWDGR� HQ� OD� SDUWLFLSDFLyQ�� OD� LGHQWLGDG� \�
DSURYHFKDPLHQWR�LQWHJUDO�GH�ODV�YHQWDMDV�FRPSDUDWLYDV���

(VWH� UHFRUULGR� HUD� QHFHVDULR� SDUD� HYLGHQFLDU� TXH� FXDQGR� ORV� LQWHUHVHV� HFRQyPLFRV� TXH�
EHQHÀFLDQ�D�XQRV�SRFRV�UHTXLHUHQ�VHU�DMXVWDGRV�SDUD�DPSOLDU�ORV�EHQHÀFLRV�D�OD�FRPXQLGDG�HQ�
JHQHUDO��HQ�RFDVLRQHV�SUHÀHUHQ�OD�VXVSHQVLyQ�WRWDO�GH�ORV�SUR\HFWRV�VLQ�JHQHUDU�SODQHV�DOWHUQRV�
TXH�GHQ�VROXFLyQ�D�OD�SUREOHPiWLFD�GH�ORV�WHUULWRULRV�PiV�DOHMDGRV�\�GRQGH�HO�(VWDGR�QR�KDFH�
SUHVHQFLD��6HJ~Q�HO�,'($0�HQ�HO�SULPHU�WULPHVWUH�GHO�DxR������OD�5HJLyQ�1DWXUDO�GH�OD�$PD]RQLD�
FRQFUHWR�HO��������GH�OD�GHIRUHVWDFLyQ�1DFLRQDO��DJUHJDQGR�HO�'$1(�TXH�HV�OD�UHJLyQ�FRQ�XQD�
WDVD�GH�GHVHPSOHR�GHO� �������HQ�HO�������\�TXH�HQ� OD�DFWXDOLGDG�YLYH�XQD� UHDFWLYDFLyQ�GHO�
FRQÁLFWR�FDXVDGR�SRU�HO�QDUFRWUiÀFR��MXQWR�FRQ�OD�H[SORWDFLyQ�GH�UHFXUVRV�QDWXUDOHV�GH�PDQHUD�
LOHJDO�

/R�TXH�SDUD�HO�*RELHUQR�UHSUHVHQWDED�XQ�JUDQ�ORJUR�SDUD�ODV�SREODFLRQHV�QR�UHSUHVHQWDED�OD�
VROXFLyQ�D�VXV�SUREOHPiWLFDV��SRU�OR�FRQWUDULR�VH�DKRQGDEDQ�FDGD�YH]�PiV��7HPD�TXH�GHELGR�D�
VX�GLPHQVLyQ�\�OD�SRFD�HIHFWLYLGDG�GH�ORV�PHFDQLVPRV�GH�SURWHFFLyQ�DPELHQWDO�HQ�HO�SDtV�OOHYR�
TXH�HO�FDVR�IXHUD�WUDWDGR�HQ�OD�)LUPD�GH�ORV�$FXHUGR�GH�3D]�\�FRPR�XQ�UHWR�HQ�HO�SRVFRQÁLFWR�TXH�
D�ÀQDOHV�GHO�DxR�������WHQLHQGR�FRPR�UHVXOWDGR��GHO�~OWLPR�HVWXGLR�GH�LPSDFWRV�DPELHQWDOHV�\�GH�
ODV� SUHVLRQHV� GH� FDPSHVLQRV�� LQGtJHQDV�� \� DPELHQWDOLVWDV� JpQHUR� TXH� HO� *RELHUQR� QDFLRQDO�
VXVSHQGLHUD�ODV�FRQVWUXFFLRQHV��PiV�DXQ�FXDQGR�VH�GHWHUPLQy�TXH�GHELGR�D�OD�IDOWD�GH�DFFHVR�D�
PHUFDGRV�\�IRUWDOHFLPLHQWR�GHO�VHFWRU�UXUDO��ODV�FRPXQLGDGHV�VHUtDQ�WDQ�VROR�HVSHFWDGRUDV�GHO�
WUiÀFR�GH�PHUFDQFtD�SURYHQLHQWH�GH�RWUDV�]RQDV�

6H�GHEH�UHWRPDU�OD�QRFLyQ�GH�UHJLyQ�SURSXHVWD�SRU�-DãRZLHFNL� ��������TXLHQ�OD�GHÀQH�FRPR�OD�
FRQVWUXFFLyQ�KLVWyULFD�GH�XQ�HVSDFLR�R�SDLVDMH�FRPR�HIHFWR�GH�ODV�GLQiPLFDV�VRFLDOHV��GRQGH�OD�
FRQVWUXFFLyQ�VRFLDO�UHSUHVHQWD�LGHQWLGDG�\�FRQRFLPLHQWR��&RVPRYLVLyQ�\�HWKRV��SDUD�HO�PDQHMR�
GH�ORV�UHFXUVRV�SUHVHQWHV�HQ�ORV�UHVSHFWLYRV�WHUULWRULRV��\�GRQGH�HVWRV�WHUULWRULRV�VH�FRQYLHUWHQ�HQ�
HVSDFLRV� GH� DSUHQGL]DMHV� SDUWLFLSDWLYRV� SDUD� OD� WUDVIHUHQFLD� GH� VDEHUHV� D� ODV� JHQHUDFLRQHV�
IXWXUDV�� LQWHUUHODFLRQHV� TXH� UHTXLHUHQ� PDQHMR� KROtVWLFR�� GLDOyJLFR� \� FRQVWUXFWLYLVWD� TXH� VH�
WUDGX]FD�HQ�EHQHÀFLRV�D� OD�KXPDQLGDG� �GHVGH� ODV�SRWHQFLDOHV�HFROyJLFDV�� VRFLRFXOWXUDOHV�\�
HFRQyPLFDV�FRPR�SULQFLSLR�\�UXWD�GHO�GHVDUUROOR�UHJLRQDO�GHVGH�HO�HQIRTXH�GH�OD�VXVWHQWDELOLGDG�
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5HIHUHQFLDV�%LEOLRJUiÀFDV

,'($0�²�,QVWLWXWR�GH�+LGURORJtD��0HWHRURORJtD�\�(VWXGLRV�$PELHQWDOHV����������%ROHWtQ�GH�GHWHFFLyQ�
W H P S U D Q D � G H � G H I R U H V W D F L y Q ��
ÀOH����&��8VHUV�/RFDO$'0,1�'RZQORDGV�%ROHWLQ��������,GHDP���'HIRUHVWDFL�&��%�Q�SGI

'$1(����(O�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGtVWLFDV����������0HUFDGR�ODERUDO�GH�ODV�
FLXGDGHV�FDSLWDOHV�GH�ORV�GHSDUWDPHQWRV�GH�OD�$PD]RQtD�\�2ULQRTXtD�\�FLXGDGHV�LQWHUPHGLDV�
� % X H Q D Y H Q W X U D � � % D U U D Q F D E H U P H M D � \ � 6 R D F K D � ��
KWWSV���ZZZ�GDQH�JRY�FR�LQGH[�SKS�HVWDGLVWLFDV�SRU�WHPD�PHUFDGR�ODERUDO�FLXGDGHV�
FDSLWDOHV�GH�ORV�GHSDUWDPHQWRV�GH�OD�DPD]RQLD�\�OD�RULQRTXLD

-$â2:,(&.,�� %RKGDQ� ������� 6SRãHF]QH� Z\WZDU]DQLH� SU]HVWU]HQL� >&RQVWUXFFLyQ� VRFLDO� GHO�
HVSDFLR@��.L:��:DUV]DZD�

7RUR��-���*DUDYLWR��$���/ySH]��'��&���	�0RQWHV��(����������(O�FKRTXH�SHWUROHUR�\�VXV�LPSOLFDFLRQHV�D�OD�
HFRQRPtD�FRORPELDQD��%RUUDGRUHV�GH�(FRQRPtD��������

6Q\GHU��'DYLG�(����������7KH��&DUUHWHUD�0DUJLQDO�GH�OD�6HOYD���$�*HRJUDSKLF�5HYLHZ�DQG�$SSUDLVDO��
3 X E O L F D G R � S R U � � 3 D Q � $PH U L F D Q � , Q V W L W X W H � R I � * H R J U D S K \ � D Q G � + L V W R U \ ��
KWWS���ZZZ�MVWRU�RUJ�VWDEOH���������

'LD]�&DUUDQ]D��)��/����������8QD�PLUDGD�DO�FRPSRUWDPLHQWR�GH�OD�LQYHUVLyQ�HQ�LQIUDHVWUXFWXUD�YLDO�\�
HO�FUHFLPLHQWR�GHO�3URGXFWR�,QWHUQR�%UXWR�HQ�&RORPELD�GH������D������

0LQLVWHULR�GH�7UDQVSRUWH�GH�&RORPELD���������$QXDULR�(VWDGtVWLFR�7UDQVSRUWH�HQ�&LIUDV���(VWDGtVWLFDV�
������KWWSV���ZZZ�PLQWUDQVSRUWH�JRY�FR�GRFXPHQWRV����HVWDGLVWLFDV��

3DFKyQ��É���	�5DPtUH]��0��7����������/D�LQIUDHVWUXFWXUD�GH�WUDQVSRUWH�HQ�&RORPELD�GXUDQWH�HO�VLJOR�
;;��6HFFLyQ�GH�REUDV�GH�HFRQRPtD��)RQGR�GH�&XOWXUD�(FRQyPLFD�

81,9(56,'$'�'(�/$�$0$=21,$
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