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/RV�MyYHQHV�\�VX�UHODFLyQ�FRQ�HO�DOFRKRO�IXHURQ�ORV�SUR�
WDJRQLVWDV�GH�OD�~OWLPD�VHVLyQ�TXH�HO�HTXLSR�GHO�3ODQ�0X�
QLFLSDO�VREUH�'URJDV�GH�2YLHGR�RUJDQL]y�HQ�HO�&OXE�3UHQVD�
$VWXULDQD�HO�SDVDGR�PHV�GH�QRYLHPEUH��/D�7HUWXOLD�&ROR�
TXLR��TXH�FRLQFLGLy�FRQ�OD�FHOHEUDFLyQ�GHO�'tD�6LQ�$OFRKRO��
VLUYLy�SDUD�SUHVHQWDU�HO�HVWXGLR�§&RQVXPR�GH�DOFRKRO�HQWUH�
DGROHVFHQWHV� \� MyYHQHV�GHO� FRQFHMR�GH�2YLHGR �̈� HODERUD�
GR�SRU�FXDWUR�SURIHVRUDV�GH�OD�)DFXOWDG�GH�3VLFRORJtD�GH�OD�
8QLYHUVLGDG�GH�2YLHGR�

§/RV�MyYHQHV�SDUWHQ�GHO�SULQFLSLR�GH�TXH�D�HOORV�QR�OHV�
YD�D�SDVDU� §��DILUPy�<RODQGD�)RQWDQLO��XQD�GH� ODV�DXWRUDV�
GHO�HVWXGLR�MXQWR�D�3DWULFLD�6ROtV��̧ QJHOHV�6DOFHGR�\�6DQGUD�
'HPD��3DUD�)RQWDQLO�\�VXV�FRPSDxHUDV��XQR�GH�ORV�SUREOH�
PDV�TXH�H[LVWHQ�HV� OD�HVFDVD� WRPD�GH�FRQFLHQFLD�GH� ORV�
ULHVJRV�GH�OD�EHELGD�\D�TXH�§ORV�MyYHQHV�FRQRFHQ�SHUIHFWD�
PHQWH�ORV�ULHVJRV�GHO�FRQVXPR�DEXVLYR�GH�DOFRKRO��SHUR�VL�
JXHQ�EHELHQGR¨�\�DGHPiV��DxDGH�)RQWDQLO��§GDQ�PX\�SRFD�
LPSRUWDQFLD� D� ODV� LPSOLFDFLRQHV� TXH� EHEHU� SXHGH� WHQHU�
SDUD�VX�VDOXG¨��(O�WUDEDMR�GH�HVWDV�FXDWUR�SVLFyORJDV��GHVD�
UUROODGR�SDUD�JUXSRV�GH�HGDG�GH�HQWUH����\����DxRV��UHIOHMD�
TXH�ORV�MyYHQHV�FRQRFHQ�TXp�SXHGH�RFXUULU�SRU�XQ�PDO�XVR�
GHO�DOFRKRO��6HJ~Q�)RQWDQLO�� ORV�ULHVJRV�TXH�SHUFLEHQ�VRQ�
IXQGDPHQWDOPHQWH� FXDWUR�� SUDFWLFDU� VH[R� VLQ� SURWHFFLyQ��
ODV�SHOHDV��VXIULU�XQ�FRPD�HWtOLFR�\�FRQGXFLU�ERUUDFKRV�

/DV� SURWDJRQLVWDV� GH� HVWH� HVWXGLR� WDPELpQ� FXHQWDQ�
FRQ� HVWUDWHJLDV�� WDQWR� FROHFWLYDV� FRPR� LQGLYLGXDOHV�� SDUD�
PLQLPL]DU�HVWRV�ULHVJRV��/DV�SULPHUDV�SDVDQ�SRU�§GHMDU�GH�
EHEHU�FXDQGR�\D�HVWiQ�ERUUDFKRV��FRPHU�� FRQVXPLU�EHEL�
GDV�GH�FDOLGDG�\�QR�OOHYDU�PXFKR�GLQHUR�HQFLPD�SDUD�HYLWDU�
VHJXLU� FRPSUDQGR�DOFRKRO �̈� FRPHQWy�)RQWDQLO� SDUD�TXLHQ�
§OD� SULQFLSDO� HVWUDWHJLD� FROHFWLYD� SDVD� SRU� FRQWDU� FRQ� XQ�
FXLGDGRU��XQ�URO�¥HO�GH�OD�SHUVRQD�FXLGDGRUD¥�TXH�VH�GD�HQ�
FDVL�WRGRV�ORV�JUXSRV¨��(O�SHUILO�GH�HVWH�FXLGDGRU�§HV�HO�GH�

XQD�PXMHU�TXH�FRQVXPH�SRFR�DOFRKRO �̈�DXQTXH��DGYLUWLy�OD�
DXWRUD�GH�OD�LQYHVWLJDFLyQ�TXH�§HV�XQD�FDUJD�TXH�QR�WRGR�HO�
PXQGR�HVWi�GLVSXHVWR�D�DFHSWDU�\D�TXH�PXFKDV�GH�HVWDV�
FKLFDV�DFDEDQ�FRQVXPLHQGR�PiV�DOFRKRO�SDUD�TXH�HO�JUX�
SR�QR�ODV�HQFDVLOOH�HQ�HO�SDSHO�GH�FXLGDGRUDV¨�

8QR�GH�ORV�SULQFLSDOHV�PRWLYRV�UHFRJLGRV�HQ�HO�HVWXGLR�
SRU� ORV�TXH� OD� MXYHQWXG�HPSLH]D�D�EHEHU�HV��VHJ~Q�H[SOL�
Fy�3DWULFLD�6ROtV��TXH�§WLHQHQ�FRQVXPLGRUHV�HQ�VX�HQWRUQR�
PiV�FHUFDQR¨��3HUR�H[LVWHQ�PiV�\�WLHQHQ�PiV�SUHVHQFLD�HQ�
XQDV�HGDGHV�TXH�HQ�RWUDV��3RU�HMHPSOR��HQWUH�ORV�QLxRV�GH�
HQWUH����\����DxRV�HO�DOFRKRO�VH�SHUFLEH�FRPR�XQ�HOHPHQ�
WR�TXH�VLUYH�SDUD�GHVLQKLELUVH�� §9HQ�HO�DOFRKRO�FRPR�XQD�
VXVWDQFLD�TXH�D\XGD�D�VREUHSRQHUVH�D�OD�WLPLGH]�\�D�KDFHU�
DPLVWDGHV �̈� LQGLFy�)RQWDQLO��TXLHQ�PDWL]y�TXH�§HQ�RFDVLR�
QHV� ODV� PRWLYDFLRQHV� GHSHQGHQ� GHO� VH[R� GHO� LQGLYLGXR¨��
3DUD�ODV�DXWRUDV�GHO�HVWXGLR��§ORV�FKLFRV�DVRFLDQ�HO�DOFRKRO�
D�VX�SURSLD� UHSXWDFLyQ�\�FUHHQ�TXH� OHV�SXHGH�VHUYLU�SDUD�
TXH�ORV�GHPiV�OHV�YHDQ�FRPR�DOJXLHQ�PiV�PDGXUR��IXHUWH�
\�PHQRV�UDUR¨�

3RU�VX�SDUWH��¸QJHOHV�6DOFHGR�GHVWDFy�TXH�HO�REMHWLYR�
GHO�HVWXGLR�§HV�VHQVLELOL]DU�\�QR�VHQVDFLRQDOL]DU¨��7DPELpQ�
3DWULFLD�6ROtV�REVHUYy�TXH�§QR�VRQ�GDWRV�DODUPDQWHV��SHUR�
Vt�SUHRFXSDQWHV �̈�VREUH�WRGR�FXDQGR�ORV�MyYHQHV�§DFDEDQ�
DVXPLHQGR�TXH�HO�RFLR�HVWi�HVWUHFKDPHQWH� OLJDGR�FRQ�HO�
DOFRKRO¨��

/D�SUHVHQWDFLyQ�GHO�HVWXGLR�IXH�FRQGXFLGD�SRU�OD�FRQFH�
MDOD�GH� -XYHQWXG�GHO�$\XQWDPLHQWR�GH�2YLHGR�� ,QPDFXODGD�
*RQ]iOH]��TXLHQ�DILUPy�TXH�ODV�FRQFOXVLRQHV�GHO�LQIRUPH�VHU�
YLUiQ�SDUD�TXH�HO�PXQLFLSLR�SXHGD�VHJXLU�WUDEDMDQGR�HQ�SUR�
JUDPDV�GH�SUHYHQFLyQ��HQWUH�ORV�TXH�GHVWDFy�ODV�DFWLYLGDGHV�
GH�RFLR�DOWHUQDWLYR�FRPR�§/D�QRFKH�HV�WX\D �̈�\D�HQ�VX�TXLQWD�
WHPSRUDGD��*RQ]iOH]�DVHJXUy�TXH�HVWi�§PX\�FRQWHQWD�FRQ�OD�
SDUWLFLSDFLyQ�HQ�QXHVWUDV�DFWLYLGDGHV�GH�RFLR �̈�SHUR�DO�PLVPR�
WLHPSR�UHFRQRFLy�TXH�§HQ�VyOR�XQ�GtD�XQD�GLVFRWHFD�GH�OD�FLX�
GDG�WLHQH�PiV�JHQWH�TXH�QRVRWURV�HQ�WUHV�PHVHV �̈
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/D�$VRFLDFLyQ�3URWHFWRUD�GH�$QLPDOHV�(O�7UDVJX�UHDQXGy�HVWH�RWRxR�VXV�DF�
WLYLGDGHV�GH�7HUDSLD�&DQLQD�HQ�HO�&HQWUR�TXH�3UR\HFWR�+RPEUH�WLHQH�HQ�0LHUHV��
GRQGH�FXHQWD�FRQ�XQD�JUDQ�DFHSWDFLyQ�SRU�SDUWH�GH�ODV�SHUVRQDV�D�WUDWDPLHQWR�
HQ�VLWXDFLyQ�GH�GURJRGHSHQGHQFLD�GHO�&DXGDO�$�OD�KRUD�GH�KDFHU�EDODQFH��'DYLG�
$ULDV��FRODERUDGRU�GH�OD�$VRFLDFLyQ�(O�7UDVJX�\�HQFDUJDGR�GH�LPSDUWLU�OD�DFWLYL�
GDG�HQ�HO�&HQWUR�GHO�&DXGDO��VH�PXHVWUD�§PX\�VDWLVIHFKR¨�FRQ�HO�GHVDUUROOR�GH�
OD�WDUHD�HQ�HVWH�SULPHU�DxR�GH�LPSODQWDFLyQ��/D�WHUDSLD�FRQ�SHUURV�HV�XQD�GH�ODV�
SUiFWLFDV�TXH�PiV�GLVIUXWDQ�ORV�UHVLGHQWHV�GHO�FHQWUR��§D�ORV�TXH�VH�OHV�YH�PX\�
PRWLYDGRV �̈�DILUPD�'DYLG��SDUD�TXLHQ�§OD�H[SHULHQFLD�HVWi�VLHQGR�PX\�SRVLWLYD¨�

(VWD�DFWLYLGDG�GH�RFLR�\�WLHPSR�OLEUH�§QR�VyOR�VH�FHQWUD�HQ�ORV�FXLGDGRV�D�ORV�DQLPDOHV�\�HO�SDVHR�FRQ�HOORV�SRU�OD�FDOOH��
VLQR�TXH�WDPELpQ�HQVHxD�HGXFDFLyQ�HPRFLRQDO��QRFLRQHV�EiVLFDV�GH�DGLHVWUDPLHQWR�\�GH�ODV�VHxDOHV�FRUSRUDOHV�GH�ORV�
SHUURV �̈�FRPHQWD�'DYLG��TXLHQ�DFXGH�DO�FHQWUR�GH�3UR\HFWR�+RPEUH�WRGRV�ORV�OXQHV�GXUDQWH�KRUD�\�PHGLD�GHVGH�IHEUHUR�
GH�HVWH�DxR�

+$%,/,'$'(6�62&,$/(6�'(6'(�/$�,1)$1&,$

8Q�WRWDO�GH�����DOXPQRV�IRUPDQ�SDUWH�GHO�35(��3URJUDPD�GH�+DELOLGDGHV�TXH�HO�3ODQ�0XQLFLSDO�VREUH�'URJDV�GHO�
$\XQWDPLHQWR�GH�2YLHGR��FRRUGLQDGR�SRU�OD�)XQGDFLyQ�&(63$�3UR\HFWR�+RPEUH�$VWXULDV��TXH�VH�LQLFLy�GXUDQWH�HO�SUH�
VHQWH�FXUVR�HVFRODU�\�TXH�VXSRQH�XQD�H[SHULHQFLD�SLRQHUD�HQ�(VSDxD�HQ�HO�FDPSR�GH�OD�3UHYHQFLyQ��/RV�REMHWLYRV�GHO�
(VWXGLR�3LORWR�GHO�3URJUDPD��HODERUDGR�SRU�OD�$VRFLDFLyQ�3UHYHQLU�VRQ��3URPRYHU�HO�$XWRFRQWURO�\�OD�$XWRHVWLPD�SRVL�
WLYD��3RWHQFLDU�OD�'LIHUHQFLDFLyQ�(PRFLRQDO��'HVDUUROODU�+DELOLGDGHV�6RFLDOHV�\�'HVDUUROODU�DFWLYLGDGHV�TXH�IDFLOLWHQ�OD�
SVLFRPRWULFLGDG��OD�H[SUHVLyQ�SOiVWLFD�\�HO�OHQJXDMH�

(O�Q~PHUR�GH�FHQWURV�GHO�&RQFHMR�GH�2YLHGR�TXH�GHFLGLHURQ�LPSODQWDU�HO�3URJUDPD�HV�GH�����GH�ORV����D�ORV�TXH�VH�OHV�
SURSXVR�OD�LQLFLDWLYD��OR�TXH�VXSRQH�TXH����DXODV�GHO����FLFOR�GH�(GXFDFLyQ�,QIDQWLO�UHFLELUiQ�ODV�VHVLRQHV��$VLPLVPR��SDU�
WLFLSDQ�HQ�HO�SUR\HFWR�XQRV����SURIHVRUHV�\�SURIHVRUDV�TXH�FRPHQ]DURQ�D�UHFLELU�IRUPDFLyQ�OD�~OWLPD�VHPDQD�GH�RFWXEUH��
(O�SURJUDPD�GXUD�GRV�DxRV�\�VHUiQ�ORV�QLxRV�GH�FXDWUR�DxRV�VXV�GHVWLQDWDULRV�TXH�FRPSOHWDUiQ�HO�HVWXGLR�HQ�������1R�
REVWDQWH��DO�FRQFOXLU�HO�FXUVR�HQ�MXQLR�GH�HVWH�DxR��VH�UHDOL]DUi�XQD�SULPHUD�HYDOXDFLyQ�HQWUH�ORV�FROHJLRV�SDUWLFLSDQWHV�HQ�
ODV�VHVLRQHV�GH�KDELOLGDGHV�VRFLDOHV�\�XQ�JUXSR�FRQWURO�GH�FROHJLRV�TXH�QR�OR�LPSOHPHQWDURQ�
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(O� HYHQWR� RWRxDO� PiV� HVSHUDGR� HQ� 3UR\HFWR� +RPEUH�
%XUJRV�� HO� WUDGLFLRQDO� §3DUWLGR� FRQWUD� OD� GURJD� ���� �̈� HQ�
HVWD�RFDVLyQ�VH� WUDQVIRUPy�HQ�XQD�H[WUDRUGLQDULD�H[KLEL�
FLyQ�JLPQiVWLFD�

9LVLWDURQ�HO�&HQWUR�GH�3UR\HFWR�+RPEUH�%XUJRV�ODV�H[�
FHOHQWHV�DWOHWDV�TXH�IRUPDQ�HO�(TXLSR�1DFLRQDO�GH�*LPQD�
VLD�5tWPLFD��FRQ�XQ�PHGDOOHUR�HVSHFWDFXODU�\D�TXH�RVWHQ�
WDQ�HO�WtWXOR�GH�JDQDGRUDV�GH�OD�PHGDOOD�GH�RUR�HQ�PD]DV�\�
EURQFH�HQ�HO�&DPSHRQDWR�GHO�0XQGR�GH�.LHY��GH�VHSWLHP�
EUH�GH�������7DPELpQ�SDUWLFLSy�HQ�HO�HYHQWR�FRQ�XQD�ERQLWD�
DFWXDFLyQ�HO�&OXE�*LPQDVLD�%XUJRV��

/DV�JLPQDVWDV� DVRPEUDURQ�DO� S~EOLFR� FRQ� OD� SHUIHFWD�
HMHFXFLyQ�\�EHOOH]D�GH�ORV�HMHUFLFLRV��WDQWR�HQ�VXHOR�FRPR�
HQ�WUDPSROtQ��3XHGH�GHFLUVH�TXH�HO����GH�RFWXEUH�HO�SROLGH�
SRUWLYR�§(O�3ODQWtR¨�GH�%XUJRV�IXH�XQ�OXJDU�GRQGH�HO�GHSRU�
WH�FRODERUy�VROLGDULDPHQWH�FRQ�3UR\HFWR�+RPEUH��DVt�FRPR�
HO�S~EOLFR�TXH�OOHQy�HO�UHFLQWR�GHSRUWLYR�

'21$7,92�'(�$19¿�$�352<(&72�
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/D� RUJDQL]DFLyQ� GH� FRRSHUDFLyQ� DO� GHVDUUROOR� $19¿��
FRQ�PRWLYR�GH�VX�;�$QLYHUVDULR��RUJDQL]y�XQD�FHQD�VROLGD�
ULD�FX\D�UHFDXGDFLyQ�IXH�GHVWLQDGD�D�DSR\DU�OD�ODERU�GH�OD�
)XQGDFLyQ�&DQGHDO�3UR\HFWR�+RPEUH��TXH�DWLHQGH�D�SHUVR�
QDV�FRQ�SUREOHPDV�GH�DGLFFLRQHV�\�D�VXV�IDPLOLDUHV�

$�WUDYpV�GHO�HYHQWR�VH�UHFDXGDURQ�PLO�HXURV�TXH�SXVLH�
URQ�GH�PDQLILHVWR�OD�VROLGDULGDG�GH�WRGRV�ORV�DVLVWHQWHV�D�
OD�FHQD�\�GH�ORV�FXDOHV�OD�SUHVLGHQWD�GH�$19¿��0DUtD�&UX]�
9HOD��KL]R�HQWUHJD�GHO�PLVPR�HQ�IRUPD�GH�FKHTXH�VROLGDULR�
HQ�ODV�LQVWDODFLRQHV�GH�3UR\HFWR�+RPEUH��

�! %85*26
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(O�SDVDGR����GH�QRYLHPEUH�WXYR�OXJDU�HQ�&iFHUHV�XQD�
-RUQDGD� ,QIRUPDWLYD� VREUH� -XHJR� 3DWROyJLFR� \� $EXVR� GH�
6XVWDQFLDV��6H�OOHYy�D�FDER�HQ�KRUDULR�GH�WDUGH��HQ�HO�$XOD�
GH�&XOWXUD�GH�&iFHUHV�VLWXDGR�HQ�OD�FDOOH�&ODYHOOLQD�GH�OD�
FLXGDG�

(VWDV� LQWHUYHQFLRQHV� WLHQHQ� FRPR� REMHWLYR� LQIRUPDU��
VHQVLELOL]DU�\�FRQFLHQFLDU�D� OD�SREODFLyQ�HQ�JHQHUDO�GH� OD�
UHDOLGDG�TXH�FRQWLQXDPRV�YLYLHQGR�HQ�OR�TXH�D�DGLFFLRQHV�
VH�UHILHUH��DVt�FRPR�GDU�D�FRQRFHU�FyPR�VH�SXHGH�D\XGDU�D�
ODV�SHUVRQDV�TXH�HQ�HVWRV�PRPHQWRV�VXIUHQ�XQ�SUREOHPD�
GH�DGLFFLyQ�HQ�VX�HQWRUQR�PiV�FHUFDQR�

(VWD�-RUQDGD�HVWi�RUJDQL]DGD�SRU�3UR\HFWR�+RPEUH�([�
WUHPDGXUD�\� ILQDQFLDGD�HQ�VX� WRWDOLGDG�SRU� OD�)XQGDFLyQ�
)HUQDQGR�9DOKRQGR�&DODII�GH�&iFHUHV��1XHVWUR�PiV�VLQ�
FHUR� DJUDGHFLPLHQWR� D� HVWD� )XQGDFLyQ� SRU� VX� FRQVWDQWH�
FRODERUDFLyQ�FRQ�OD�HQWLGDG�

75$',&,21$/�&20,'$�'(�1$9,'$'

/RV�XVXDULRV�\�XVXDULDV�GH�OD�&RPXQLGDG�7HUDSpXWLFD�
GH�([WUHPDGXUD�SUHSDUDURQ�FRQ�LOXVLyQ�OD�7UDGLFLRQDO�&R�
PLGD�GH�1DYLGDG�TXH�HQ� ODV� IHFKDV�QDYLGHxDV�FRPSDUWH�
3UR\HFWR�+RPEUH�([WUHPDGXUD�FRQ�VXV�TXHULGRV�YROXQWD�
ULRV�\�YROXQWDULDV��(V�XQ�PRPHQWR�GH�FRPSDUWLU�\�GH�DJUD�
GHFHU�OD�ODERU�VROLGDULD��GHVLQWHUHVDGD�\�PX\�QHFHVDULD�HQ�
HVWRV� WLHPSRV�� &RQ� HVWH� HQFXHQWUR� TXLVLPRV� GHVHDUOHV�
XQD�)HOL]�1DYLGDG�\�XQ�PHMRU�$xR�1XHYR��

3DUD�HOOR��FRQWDPRV�HQ�OD�VREUHPHVD�FRQ�HO�&RUR�3OD�
FHQWLQR�6RO�6DOLU�TXH�QRV�GHOHLWDURQ�FRQ�VX�UHSHUWRULR�GH�
YLOODQFLFRV�SRSXODUHV�\�H[WUHPHxRV��<D�HVWXYLHURQ�FRQ�QR�
VRWURV�HQ�SULPDYHUD�GHO�DxR�SDVDGR��RIUHFLpQGRQRV�OR�PH�
MRU�GHO�IRONORUH�GH�QXHVWUD�ERQLWD�WLHUUD��3DUD�HOORV�WDPELpQ�
QXHVWUR�DJUDGHFLPLHQWR�

&$03$f$6�62/,'$5,$6

8Q�DxR�PiV�KHPRV�SXHVWR�HQ�PDUFKD� ODV�FDPSDxDV�
GH� GLIXVLyQ�� SUHYHQFLyQ� \� UHFDXGDFLyQ� GH� IRQGRV� SDUD�
3UR\HFWR�+RPEUH�([WUHPDGXUD�FRQ� OD�JUDQ� ODERU�\� FROD�
ERUDFLyQ�GH�OD�&DGHQD�6(5�GH�3ODVHQFLD�\�DOUHGHGRUHV�\�
GH�FDGHQD�&RSH�HQ�&iFHUHV��*UDFLDV�D�HVWRV�PHGLRV�SRU�
VX� FRPSURPLVR� FRQ� OD� ODERU�TXH�3UR\HFWR�+RPEUH� OOHYD�
D�FDER�
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(O�)XWERO�&OXE�%DUFHORQD��PHGLDQWH�VX�IXQGDFLyQ��VH�KD�
VXPDGR�D�3URMHFWH�+RPH�&DWDOXQ\D�HQ�OD�OXFKD�FRQWUD�ODV�
DGLFFLRQHV�HQWUH� ORV� MyYHQHV��/DV�GRV�SDUWHV�KDQ�ILUPDGR�
XQ� DFXHUGR� GH� FRODERUDFLyQ� SDUD� SURPRFLRQDU� HO� GHSRU�
WH�HQWUH� ORV�XVXDULRV�GHO� FHQWUR�GH�DWHQFLyQ�\� WUDWDPLHQ�
WR�SDUD�DGROHVFHQWHV�\�MyYHQHV�GH�HQWUH����\����DxRV�FRQ�
FRQVXPR�SUREOHPiWLFR�GH�DOFRKRO��RWUDV�GURJDV�\�QXHYDV�
WHFQRORJtDV�

/D�SULPHUD�DFWXDFLyQ�TXH�VH�OOHYD�D�FDER�JUDFLDV�D�HVWH�
DFXHUGR�HV�HO�SURJUDPD�§)XWERO1HW �̈�XQD�DFWLYLGDG�TXH�VH�
KD�HPSH]DGR�D�GHVDUUROODU�HQWUH� ORV� MyYHQHV�XVXDULRV�GH�
3URMHFWH�+RPH��8QD�YH]�D� OD� VHPDQD� ORV�FKLFRV�\� FKLFDV�
FRPELQDQ�HO�GHSRUWH�FRQ�HO�WUDEDMR�GH�YDORUHV�\�DFWLWXGHV�
FRPR� OD� LJXDOGDG�GH�JpQHUR�� OD� UHVSRQVDELOLGDG�R� OD�FRQ�
ILDQ]D��$Vt��§)XWERO1HW¨�FRQVLVWH�HQ�MXJDU�D�I~WERO�SHUR�FRQ�
XQDV�QRUPDV�HVSHFLDOHV��3RU�HMHPSOR��HO�GtD�TXH�VH�WUDEDMD�
OD�LJXDOGDG�GH�JpQHUR�VH�MXHJD�FRQ�OD�UHJOD�GH�TXH�OD�SHOR�
WD�WLHQH�TXH�KDEHU�SDVDGR�DQWHV�SRU�ORV�SLHV�GH�XQD�FKLFD�
SDUD�TXH�XQ�JRO�VHD�YiOLGR��&RQ�HVWH�VLVWHPD��HO�I~WERO�VH�
FRQYLHUWH�HQ�XQD�KHUUDPLHQWD�PiV�GHO�SURFHVR�WHUDSpXWLFR�

/$�&216(-(5$�'(�%,(1(67$5�62&,$/�
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1HXV�0XQWp�� FRQVHMHUD� GH� %LHQHVWDU� 6RFLDO� \� )DPLOLD�
GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D��YLVLWy�HO�SDVDGR����GH�QR�
YLHPEUH�OD�&RPXQLGDG�7HUDSpXWLFD�TXH�3URMHFWH�+RPH�&D�
WDOXQ\D� WLHQH�HQ�0RQWFDGD� L�5HL[DF� �%DUFHORQD��� /D� YLVLWD�
SHUPLWLy�D�OD�FRQVHMHUD�UHFRUUHU�ODV�LQVWDODFLRQHV�\�FRQRFHU�
GH� SULPHUD� PDQR� OD� UHDOLGDG� GH� HVWH� FHQWUR� WHUDSpXWLFR��
$GHPiV��1HXV�0XQWp�PDQWXYR�WDPELpQ�XQ�HQFXHQWUR�FRQ�
YDULRV�XVXDULRV�TXH�SXGLHURQ�H[SOLFDUOH� VXV�H[SHULHQFLDV�
\� OD�PDQHUD� FyPR�DFW~D� OD�&RPXQLGDG�7HUDSpXWLFD�HQ�HO�
SURFHVR� GH� UHKDELOLWDFLyQ�� (O� GHSDUWDPHQWR� GH� %LHQHVWDU�
6RFLDO�\�)DPLOLD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�FRODERUD�DF�
WLYDPHQWH�DSR\DQGR�HVWH�SURJUDPD�

'HVSXpV�GH�OD�YLVLWD��0XQWp�GHVWDFy�TXH�OR�TXH�PiV�OH�
KDEtD�LPSUHVLRQDGR�IXH�§FyPR�ORV�XVXDULRV�KDEODQ�HQ�WpU�
PLQRV�GH�DXWRHVWLPD�\�FUHFLPLHQWR�SHUVRQDO¨�GH�VX�SURFH�
VR�WHUDSpXWLFR�� §0H�SDUHFH�PX\� LQWHUHVDQWH�TXH��DGHPiV�
GHO�HVIXHU]R�\�OD�YROXQWDG�SDUD�GHMDU�DWUiV�VX�GURJRGHSHQ�
GHQFLD��KDEOHQ�YDORUDQGR�ODV�GLPHQVLRQHV�GH�SHUVRQD�\�GH�
FRPXQLGDG �̈�FRPHQWy�OD�FRQVHMHUD��

3RU�RWUR�ODGR��0XQWp�UHPDUFy�TXH�§WRGDYtD�KD\�XQ�JUDQ�
WUDEDMR�SRU�KDFHU�HQ�OD�VHQVLEL�
OL]DFLyQ�SDUD�HYLWDU� OD�HVWLJPD�
WL]DFLyQ� GH� ODV� SHUVRQDV� FRQ�
GURJRGHSHQGHQFLDV¨� \� VREUH�
OD� FXHVWLyQ� GH� ODV� DGLFFLRQHV�
DILUPy�TXH�VH�WUDWD�GH�XQ�WHPD�
TXH� UHTXLHUH� §XQD� UHVSXHVWD�
QHFHVDULDPHQWH�PX\�FRPSOHMD��
SRUTXH� KDEODPRV� GH� DWHQGHU�
D� OD� YH]� SUREOHPDV� GH� VDOXG��
RFXSDFLyQ� R� YLYLHQGD¨�� 0XQWp�
GHVWDFy� WDPELpQ�TXH�HQ�HO� DF�
WXDO� FRQWH[WR� HFRQyPLFR� §VROR�
FRQ� OD� VXPD� GH� HVIXHU]RV� GH�
DGPLQLVWUDFLRQHV�� HQWLGDGHV��
YROXQWDULDGR�� VH� SXHGH� GDU�
UHVSXHVWD�D� OD�VLWXDFLyQ�DFWXDO�
GH� ODV� GURJRGHSHQGHQFLDV� HQ�
&DWDOXQ\D¨�
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/D�)XQGDFLyQ�©3UR\HFWR�-RYHQª�GH�OD�RUJDQL]DFLyQ�3UR�
\HFWR�+RPEUH�SUHVHQWy��FRQ�PRWLYR�GHO�'tD�8QLYHUVDO�GHO�
1LxR�HO�SDVDGR����GH�QRYLHPEUH��XQD�QXHYD� LQLFLDWLYD� OL�
WHUDULD�GLULJLGD�DO�S~EOLFR� LQIDQWLO��HQ�(O�&RUWH� ,QJOpV�GH� OD�
FLXGDG� GH� /HyQ�� /RV� ©&XHQWRV� GH� $\TXHGDxRª� VRQ� FLQFR�
UHODWRV�EUHYHV�GHVWLQDGRV�D�QLxRV�GH�HQWUH���\����DxRV��FRQ�
XQDV�VHWHQWD�SiJLQDV� LOXVWUDGDV�DFRPSDxDGDV�GH�XQ�&'��
(O�HQFDUJDGR�GH�DSDGULQDU�OD�SUHVHQWDFLyQ�GH�HVWRV�&XHQ�
WRV�IXH�0DQXHO�3UDGD�%RQHW��GH�RFKR�DxRV��KLMR�GHO�HPSUH�
VDULR�EHUFLDQR�-RVp�/XLV�3UDGD�

/RV�WHPDV�DERUGDGRV�WUDWDQ�GH�YDORUHV��SHUR�QR�HQ�XQ�
VHQWLGR� DEVWUDFWR� R�PHUDPHQWH� WHyULFR� �FRPR� HO� UHVSHWR�
SRU�HO�PHGLR�DPELHQWH�R�OD�SD]�PXQGLDO���VLQR�UHODFLRQDQ�
GR�HVRV�YDORUHV�FRQ�OD�LPSOLFDFLyQ�TXH�WHQHPRV�FDGD�XQR�
GH�QRVRWURV�HQ�QXHVWUR�HQWRUQR�PiV�LQPHGLDWR�SDUD�TXH��
HQWUH�WRGRV��PHMRUHPRV�OD�FRQYLYHQFLD�\�SURPRYDPRV�XQD�
DFWLWXG�SRVLWLYD�D�OD�KRUD�GH�HQIUHQWDU�ORV�SUREOHPDV�PiV�
FRPXQHV�TXH�QRV�URGHDQ�

3UREOHPDV�FRPR�HO�IUDFDVR�HVFRODU��OD�YLROHQFLD��OD�IUXV�
WUDFLyQ�R�OD�LQFRPXQLFDFLyQ�WLHQHQ�VX�RULJHQ�HQ�OD�FDUHQFLD�

GH� YDORUHV� DFWLWXGLQDOHV� SRVLWLYRV�� FRRSHUDWLYRV� \� UHVSH�
WXRVRV��(VWRV�VRQ�ORV�WHPDV�TXH��DGDSWDGRV�D�XQ�UHJLVWUR�
LQIDQWLO��FyPLFR�\�QR�PRUDOL]DQWH��DERUGDQ�GLUHFWDPHQWH�ORV�
©&XHQWRV�GH�$\TXHGDxRª��(Q�FRQFUHWR��VH�SRQH�HO� IRFR�HQ�
FLQFR�DFWLWXGHV�\�YDORUHV�
�y /D� LPSRUWDQFLD� GHO� HVIXHU]R� \� OD� FRODERUDFLyQ�� FRQ� OD�

FRQVHFXHQWH� DFHSWDFLyQ� GH� UHVSRQVDELOLGDGHV� SHUVR�
QDOHV�

�y (O� UHVSHWR�SRU� ODV�QRUPDV�VRFLDOHV�HOHPHQWDOHV�\�VXV�
YHQWDMDV�SDUD�OD�FRQYLYHQFLD�

�y /D�DXWRHVWLPD�\�OD�SHUFHSFLyQ�HPSiWLFD�GH�ORV�GHPiV�
�y /D�SHUFHSFLyQ�SRVLWLYD�GH�OR�TXH�WHQHPRV�HQ�FDGD�PR�

PHQWR��IUHQWH�D�OD�IUXVWUDFLyQ�SRU�DTXHOOR�GH�OR�TXH�FD�
UHFHPRV�

�y /D�WUDQTXLOLGDG�\�HO�EXHQ�KXPRU�FRPR�ELHQHV�YDOLRVRV�
\�D�QXHVWUR�DOFDQFH�VREUH�ORV�TXH�FRQVWUXLU�QXHVWUDV�YL�
GDV�\�QXHVWUD�VRFLHGDG�
&RQ� HVWRV� UHODWRV� VH� SUHWHQGH� TXH� ORV� QLxRV� UHDOLFHQ�

XQD�OHFWXUD�O~GLFD�\�UHIOH[LYD��TXH�VH�VLHQWDQ�LGHQWLILFDGRV�
FRQ�ORV�SHUVRQDMHV�\�FRQ�VXV�SUREOHPDV��\�H[WUDLJDQ�GH�DOOt�
VXV� SURSLDV� FRQFOXVLRQHV� HQ� OD� UHVROXFLyQ� GH� FRQIOLFWRV�
FRWLGLDQRV��'H�PDQHUD�JHQHUDO��HVDV�FRQFOXVLRQHV��QXQFD�
H[SXHVWDV� FRPR� VLPSOHV�PRUDOHMDV�� DSXQWDQ� D� OD� LPSRU�
WDQFLD�GH�DVXPLU�UHVSRQVDELOLGDGHV��GH�SRQHUVH�HQ�HO�OXJDU�
GHO�RWUR�\�GH�FRODERUDU�DFWLYDPHQWH�SDUD�TXH�VHD�HO�JUXSR�
�IUHQWH�D�ORV�LQWHUHVHV�SDUWLFXODUHV��HO�TXH�VDOJD�EHQHILFLD�
GR� GH� QXHVWURV� HVIXHU]RV� FRPXQHV�� 6H� WUDWD� WDPELpQ� GH�
UHLYLQGLFDU� OD� OLEHUWDG�GH�GHFLVLRQHV� \� OD� DXWRIRUPXODFLyQ�
FRQVFLHQWH�GH�TXp�HV�HO�GLVIUXWH�\�OD�IHOLFLGDG��PiV�DOOi�GHO�
HJRtVPR�R�HO�FRQVXPLVPR�

(O�&'�TXH�DFRPSDxD�DO�OLEUR�FRQWLHQH�XQ�EXHQ�Q~PH�
UR�GH�MXHJRV��SX]]OHV��DKRUFDGRV��PHPRULHV��HWF���TXH�ID�
FLOLWDQ�HVD�ODERU�UHIOH[LYD�GH�PDQHUD�GLYHUWLGD��D\XGDQGR�
DO� OHFWRU�D� LGHQWLILFDU� ORV�FRQWHQLGRV�HVHQFLDOHV�GH�FDGD�
UHODWR�

5($/,=$&,¿1�'(�7$//(5(6�
(1�&2/(*,26

$�SDUWLU�GH�OD�HODERUDFLyQ�\�ODQ]DPLHQWR�GH�HVWRV�©&XHQ�
WRV�GH�$\TXHGDxRª��VH�SUHWHQGH�WDPELpQ�RUJDQL]DU�WDOOHUHV�
GLULJLGRV�D�QLxRV�FX\D�SULQFLSDO�KHUUDPLHQWD�GH�WUDEDMR�VHUi�
OD�PLVPD�SXEOLFDFLyQ��(O�OLEUR�SXHGH�VHU�GLVIUXWDGR�GH�YD�
ULDV�PDQHUDV��%LHQ�HQ�XQD�OHFWXUD�D�VRODV��ELHQ�FRPR�OHFWX�
UD�FRPSDUWLGD�FRQ�ORV�SDGUHV�R�DFRPSDxDGD�GH�ODV�DFWLYL�
GDGHV�\�GH�ODV�YRFHV�GHO�&'��

�! (O�3UHVLGHQWH�GH�3UR\HFWR�+RPEUH�%LHU]R�/HyQ��-RUJH�-XDQ�3HxD�$OELOOR
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$GHPiV�GH�WRGR�HVWR��GHVGH�HO�FRPLHQ]R�VH�SHQVy�TXH�
FDGD�FXHQWR�GHEtD�VHU�OR�VXILFLHQWHPHQWH�LQWHUHVDQWH�SDUD�
WUDEDMDU�VREUH�pO��SDUD�SURSLFLDU�XQD�OHFWXUD�UHIOH[LYD�GH�OD�
PDQR�GH�XQ�DGXOWR��D\XGiQGROHV�D�FRPSUHQGHU�HO�VHQWLGR�
GH� FDGD� UHODWR� \� FRPSDUWLHQGR� FRQ� HOORV� VXV� SURSLDV� H[�
SHULHQFLDV��/D�PHMRU�PDQHUD�GH�KDFHU�HVWD�UHIOH[LyQ�HV�HQ�
XQ�WDOOHU�GRQGH�FDGD�QLxR�SXHGD�SODQWHDU�\�FRPSDUWLU�VXV�
SUHJXQWDV��VXV�SXQWRV�GH�YLVWD��/D�YHQWDMD�GH�HVWRV�WDOOHUHV�
OLWHUDULRV�HV�TXH�SHUPLWHQ�PRWLYDU�XQD�OHFWXUD�FUtWLFD�\�UH�
IOH[LYD�VREUH�YDORUHV��TXH�UHVXOWD�PX\�YiOLGD�SDUD�DERUGDU�
WHPDV� TXH� DWDxHQ� GLUHFWDPHQWH� D� ORV� DOXPQRV�� 7DPELpQ�
SHUPLWHQ�SURIXQGL]DU�VREUH�DVSHFWRV�PX\�LPSRUWDQWHV�HQ�
OD�PDGXUH]�GH� ORV�QLxRV�\�QLxDV�� DVSHFWRV� FRPR� OD� FRP�
SUHQVLyQ�OHFWRUD�R�FRPR�OD�H[SUHVLyQ�RUDO��D�PHQXGR�LQIUD�
YDORUDGRV�HQ�HO�FXUUtFXOXP�HVFRODU�

(Q�OD�FUHDFLyQ�GH�HVWH�OLEUR�VH�KD�FRQWDGR�FRQ�OD�FRODER�
UDFLyQ�YROXQWDULD�GH� ORV�VLJXLHQWHV�DXWRUHV��HQ� ORV�WH[WRV��
&DUPHQ�3DORPR��HQ�HO�GLVHxR�GHO�&'�\�GH� OD�REUD��0DUFH�
*UDQGPRQWDJQH��HQ�ODV�LOXVWUDFLRQHV��-XDQ�&DUORV�0HVWUH��
5DTXHO�2UGRxH]�/DQ]D��-RDQPLTXHO�%HQQDVDU��0LJXHO�¸Q�
JHO�3pUH]�$UWHDJD�\�%ODQFD�5RGUtJXH]�

18(9$�&$03$f$�'(�'21$&,¿1�
'(�0¿9,/(6�$�)$925�'(�352<(&72�
+20%5(�%,(5=2�/(¿1�<�&¸5,7$6

(O�SDVDGR�PHV�GH�RFWXEUH�FRPHQ]y�XQD�QXHYD�FDPSDxD�
GH�VHQVLELOL]DFLyQ�HFROyJLFD�HQWUH�ORV�MyYHQHV�D�WUDYpV�GH�OD�
UHFRJLGD�GH�WHOpIRQRV�PyYLOHV��TXH�KD�WHQLGR�XQ�ILQ�VROLGDULR�
SDUD� OD� ILQDQFLDFLyQ�GH�SURJUDPDV�\�VHUYLFLRV�GHGLFDGRV�D�
DGROHVFHQWHV�SRU�SDUWH�GH�3UR\HFWR�+RPEUH�%LHU]R�/HyQ�\�
&iULWDV�'LRFHVDQD�GH�/HyQ�\�$VWRUJD��'XUDQWH�ODV�SDVDGDV�
VHPDQDV��ORV�DOXPQRV�GH�XQ�FXUVR�GH�LQVHUFLyQ�ODERUDO�LP�
SDUWLGR�SRU�3OXV�&RQWDFWR��KDQ�VLGR�ORV�HQFDUJDGRV�GH�UHDOL�
]DU�ODV�OODPDGDV�WHOHIyQLFDV�SDUD�FRQVHJXLU�OD�FRODERUDFLyQ�
GH�HPSUHVDV�GH� WRGD� OD�]RQD� OHRQHVD��/DV�HPSUHVDV�FROD�
ERUDQ�PHGLDQWH�OD�FRORFDFLyQ�GH�FDMDV�FRQWHQHGRU�TXH�KDQ�
VHUYLGR�GH�UHFHSWRUHV�GH�GLVSRVLWLYRV�GH�WHOpIRQRV�PyYLOHV�

(VWH�WUDEDMR�HVWi�GHQWUR�GH�XQ�6HUYLFLR�D�OD�&RPXQLGDG��
XQ�HMHUFLFLR�FRPSOHPHQWDULR�D�OD�IRUPDFLyQ�WHyULFD�UHFLEL�
GD�SRU�HVWRV�XVXDULRV�GHO�©&XUVR�GH�7HOHRSHUDGRUª��HQPDU�
FDGR�GHQWUR�GHO�SURJUDPD�©5HLQFRUSRUDª��GH�2EUD�6RFLDO�©OD�
&DL[Dª�MXQWR�D�3UR\HFWR�+RPEUH��/D�SDUWH�ILQDO�GH�HVWH�FXU�
VR�FRQVLVWH�HQ�OD�UHDOL]DFLyQ�GH�XQD�DFFLyQ�VRFLDO�R�VHUYLFLR�
FRPXQLWDULR�TXH�DSOLTXH� ORV�FRQRFLPLHQWRV�\�KDELOLGDGHV�
ODERUDOHV�DGTXLULGDV�GXUDQWH�HO�SHULRGR�WHyULFR�\�SUiFWLFR�

,03/,&$&,¿1�&21�/$�,16(5&,¿1�
/$%25$/

3OXV� &RQWDFWR� �LQLFLDWLYD� HPSUHVDULDO� FUHDGD� SRU� XQ�
HTXLSR�GH�'LUHFWLYRV�GHO�VHFWRU�GHO�WHOHPDUNHWLQJ�\�GH�ODV�
WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��VH�FRPSURPHWH�GH�HVWD�PD�
QHUD�FRQ�HO�WHPD�GH�OD�LQVHUFLyQ�ODERUDO�GH�HVWRV�XVXDULRV��
HQFDUJiQGRVH�GH�VX�IRUPDFLyQ�WHyULFD�\�SUiFWLFD�

0XFKDV�GH� ODV�DFWLYLGDGHV�GH�3UR\HFWR�+RPEUH�/HyQ�
\�&iULWDV�YDQ�HQFDPLQDGDV�D�GRWDU�GH�XQ�VHQWLGR�SUiFWLFR�
D�VXV�XVXDULRV��DQWH�OD�VLWXDFLyQ�DFWXDO�GH�FULVLV�HFRQyPL�
FD�\�GH�GHVHPSOHR��/RV�LQWHUQRV�HQ�FHQWURV�SHQLWHQFLDULRV�
GH�QXHVWUR�SDtV�TXH�VH�HQFXHQWUDQ�HQ� OD� IDVH� ILQDO�GH�VX�
FRQGHQD��\�TXH�KDQ�HVWDGR�SULYDGRV�GH�OLEHUWDG�GXUDQWH�XQ�
SHULRGR�ODUJR�GH�WLHPSR��WLHQHQ�JUDQGHV�GLILFXOWDGHV�SDUD�
DFFHGHU�D�XQ�HPSOHR�TXH�OHV�SHUPLWD�QRUPDOL]DU�VXV�YLGDV�
H� LQWHJUDUVH�HQ� OD�VRFLHGDG��6H�GHEH� WUDEDMDU�H� LQWHUYHQLU�
HQ�WRGRV�ORV�DVSHFWRV�TXH�KDQ�SURYRFDGR�HVWH�SURFHVR�GH�
H[FOXVLyQ��QR�VROR�GHVGH�XQ�SXQWR�GH�YLVWD�ODERUDO��3UR\HF�
WR�+RPEUH�HV�FRQVFLHQWH�GH�HVWD�VLWXDFLyQ��SRU�HOOR�VH�KD�
FRPSURPHWLGR�GH� OD�PDQR�GH�2EUD�6RFLDO� ©OD�&DL[Dª� \� VX�
LQLFLDWLYD�©5HLQFRUSRUDª��D�UHDOL]DU�XQD�WDUHD�GH�DFRPSDxD�
PLHQWR�\�VHJXLPLHQWR�GH�HVWRV�XVXDULRV�GHO�FXUVR�SDUD�TXH�
SXHGDQ�FRQVHJXLU�XQ�HPSOHR�\�FRPSOHWDU��GH�HVWD�PDQHUD��
HO�LWLQHUDULR�TXH�FRQVWLWX\H�OD�LQVHUFLyQ�VRFLR�ODERUDO�

�! 5XHGD�GH�SUHQVD�SDUD�OD�SUHVHQWDFLyQ�GH�OD�FDPSDxD�H�FRRSHUDFLyQ�LPSXOVDGD�
SRU�3UR\HFWR�+RPEUH�/HyQ��'H�L]GD��D�GFKD��$OIRQVR�$QGUpV��'LUHFWRU�*HQHUDO�
GH�3OXV�&RQWDFWR��-RUJH�-XDQ�3HxD��3UHVLGHQWH�GH�3UR\HFWR�+RPEUH�/HyQ��\�
-RVp�/XLV�/RUHQ]DQD��*HUHQWH�GH�&iULWDV�'LRFHVDQD�GH�/HyQ
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(O�SDVDGR����GH�QRYLHPEUH�3UR\HFWR�+RPEUH�SXGR�FHOH�
EUDU�SRU�WHUFHU�DxR�FRQVHFXWLYR�QXHVWUD�JDOD�GHSRUWLYD��HQ�
OD�TXH�SDUWLFLSDURQ�GRV�GH�ORV�HTXLSRV�PiV�UHOHYDQWHV�GH�
0XUFLD��(O�3R]R�0XUFLD�)~WERO�6DOD�\�HO�8&$0�%DORQFHVWR��
$PERV�HTXLSRV�VH�HQIUHQWDURQ�HQ�VXV�GRV�HVSHFLDOLGDGHV�
GHSRUWLYDV��(Q�XQ�SULPHU�WLHPSR�OR�KLFLHURQ�HQ�I~WERO�VDOD��
PLHQWUDV�TXH�HQ�HO�VHJXQGR�WLHPSR�OR�KLFLHURQ�MXJDQGR�DO�
EDORQFHVWR��OR�TXH�GLR�OXJDU�D�XQ�HVSHFWiFXOR�PX\�GLYHUWLGR�
\�D�LPiJHQHV�UHDOPHQWH�FXULRVDV��$GHPiV��HQ�HO�GHVFDQVR�
SXGLPRV�GLVIUXWDU�GH�XQD�H[KLELFLyQ�GH�JLPQDVLD�UtWPLFD�\�
HVWpWLFD�JUDFLDV�D�OD�FRODERUDFLyQ�GHO�FOXE�*\PQRV����

1XHVWUR�REMHWLYR�SDUD�GHVDUUROODU�HVWD�JDOD�GHSRUWLYD�HV�
OD�GH�SURPRYHU�RSFLRQHV�GH�HPSOHR�GHO�RFLR�GH�XQ�PRGR�
VDOXGDEOH� \� GLYHUWLGR�� GHVGH� QXHVWUR� FRQYHQFLPLHQWR� GH�
TXH�OD�SUHYHQFLyQ�QR�VH�WUDEDMD�~QLFDPHQWH�HQ�ORV�FHQWURV�
HVFRODUHV��VLQR�TXH�WDPELpQ�GHEHPRV�LQWHUYHQLU�HQ�HO�iP�
ELWR� FRPXQLWDULR�� LPSOLFDQGR� DO� UHVWR� GH� DJHQWHV� �FOXEHV�
GHSRUWLYRV��D\XQWDPLHQWR��HWF���

&21&8562�'(�&$57(/(6�
35(9(17,926�(175(�(6&2/$5(6

&RQ�HO�REMHWLYR�GH�FRQWLQXDU� WUDEDMDQGR�HQ� OD�SUHYHQ�
FLyQ�GH� ODV� FRQGXFWDV�DGLFWLYDV�� GHVGH�3UR\HFWR�+RPEUH�
0XUFLD�VH�FRQYRFy�XQ�FRQFXUVR�GH�FDUWHOHV�SUHYHQWLYRV�HQ�
WUH�HVFRODUHV�GH�OD�5HJLyQ��HQ�HO�TXH�SDUWLFLSDURQ�RFKR�FHQ�
WURV�GH�3ULPDULD��FRQ�OD�SDUWLFLSDFLyQ�GH�PiV�GH�GRVFLHQWRV�
FLQFXHQWD�DOXPQRV�GH�WHUFHU�FLFOR�GH�3ULPDULD�

6(0$1$�'(/�92/817$5,2�
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&RQ�PRWLYR�GH� OD�FHOHEUDFLyQ�GHO�'tD� ,QWHUQDFLRQDO�GH�
ORV�9ROXQWDULRV��GHVGH� OD�FRPLVLyQ�GH�YROXQWDULDGR�VH�KD�
RUJDQL]DGR� OD�FHOHEUDFLyQ�GH�QXHVWUD�6HPDQD�GHO�9ROXQ�
WDULR��HQ�OD�TXH�WUDWDPRV�GH�WUDQVPLWLU�WRGR�QXHVWUR�FDULxR��
JUDWLWXG�\�UHVSHWR�KDFLD�HO�WUDEDMR�TXH�UHDOL]DQ�GtD�D�GtD�WR�
GRV�ORV�TXH�IRUPDPRV�SDUWH�GH�3UR\HFWR�+RPEUH�0XUFLD��
'HGLFDPRV�HVWD�VHPDQD�D�DWHQGHU�GH�PRGR�PiV�HVSHFLDO�
D� DTXHOORV� YROXQWDULRV� FRQ� ORV� TXH� WUDEDMDPRV� PiV� HV�
WUHFKDPHQWH�� 3DUD�PDWHULDOL]DU� QXHVWUR� DJUDGHFLPLHQWR� D�
FDGD�YROXQWDULR�OH�KHPRV�HQWUHJDGR�XQ�SHTXHxR�REVHTXLR��
SHUVRQDOL]iQGROR�FRQ�XQD�WDUMHWD�GHGLFDGD�
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/RV�SDVDGRV�GtDV� ��� \� ��� GH�QRYLHPEUH� FHOHEUDPRV�HQ�
QXHVWUD�VHGH�GH�3DPSORQD�HO�SULPHU�§&XUVR�GH�3UHYHQFLyQ�
\�$ERUGDMH�GHO�&RQVXPR�GH�$OFRKRO�\�X�RWUDV�'URJDV�HQ�ODV�
(PSUHVDV �̈�(VWD�DFFLyQ�IRUPDWLYD��RUJDQL]DGD�FRQ�OD�FRODER�
UDFLyQ�GHO�,QVWLWXWR�1DYDUUR�GH�6DOXG�3~EOLFD�\�/DERUDO��FRQWy�
FRQ� OD� DVLVWHQFLD�GH����SHUVRQDV� �IXH�QHFHVDULR� DXPHQWDU�
HO�Q~PHUR�GH�SOD]DV�LQLFLDOPHQWH�SUHYLVWR�GHELGR�DO�JUDQ�LQ�
WHUpV�VXVFLWDGR��� WRGDV�HOODV�SURIHVLRQDOHV�GH�GLYHUVDV�HP�
SUHVDV�\�HQWLGDGHV�S~EOLFDV��DVt�FRPR�UHSUHVHQWDQWHV�GH�ORV�
SULQFLSDOHV�IXHU]DV�VLQGLFDOHV�GH�QXHVWUD�FRPXQLGDG�

(VWH�FXUVR�KD�WHQLGR�OXJDU�HQ�HO�PDUFR�GHO�3ODQ�GH�,QWHU�
YHQFLyQ�HQ�ODV�(PSUHVDV�SXHVWR�HQ�PDUFKD�SRU�OD�)XQGD�
FLyQ�3UR\HFWR�+RPEUH�1DYDUUD��FRQ�HO�REMHWLYR�GH�HVWDEOH�
FHU� DFXHUGRV� \� FRQYHQLRV�GH� FRODERUDFLyQ�TXH� UHGXQGHQ�
HQ�EHQHILFLR�GH�WRGDV�ODV�SDUWHV�LPSOLFDGDV��HPSUHVD��WUD�
EDMDGRUHV�\�3UR\HFWR�+RPEUH�1DYDUUD�

(Q�FRQFUHWR�� OD� FRODERUDFLyQ�FRQ�QXHVWUD�HQWLGDG�SHU�
PLWH� D� ODV� HPSUHVDV� FRQWDU� FRQ� SURWRFRORV� HILFDFHV� GH�
SUHYHQFLyQ�\�DERUGDMH�GH�ORV�FRQVXPRV�GH�GURJDV�TXH�HQ�
~OWLPD�LQVWDQFLD�UHGXQGDQ�HQ�XQRV�PHMRUHV�UHVXOWDGRV�HQ�
WpUPLQRV�GH� VHJXULGDG� \�GH�SURGXFWLYLGDG�� (Q�HO� FDVR�GH�
ORV�WUDEDMDGRUHV��HO�DFXHUGR�OHV�SHUPLWH�DGHPiV�IDFLOLWDU�HO�
DFFHVR�D�XQ�WUDWDPLHQWR�LQPHGLDWR��SURIHVLRQDOL]DGR�H�LQ�
WHQVLYR�GH�ORV�FRPSDxHURV�DIHFWDGRV�

(VWD�FRODERUDFLyQ�SHUPLWH�DGHPiV�D�ODV�HPSUHVDV�RE�
WHQHU�GRV�LPSRUWDQWHV�EHQHILFLRV�DGLFLRQDOHV��OD�SDUWLFLSD�
FLyQ�HQ�XQ�SUR\HFWR�GH�FDUiFWHU�VRFLDO��SHUPLWLpQGROHV�GH�
VDUUROODU�VX�56(��5HVSRQVDELOLGDG�6RFLDO�GH�ODV�(PSUHVDV��
H�LQFOXLU�HVWD�FRODERUDFLyQ�HQ�VXV�PHPRULDV�\�SURFHVRV�GH�
FHUWLILFDFLyQ�� \� OD� REWHQFLyQ� GH� LPSRUWDQWHV� GHGXFFLRQHV�
ILVFDOHV��(Q�HVWH�VHQWLGR��UHFLHQWHPHQWH�KD�YLVWR�OD�OX]�HQ�
1DYDUUD�OD�/H\�)RUDO����������UHJXODGRUD�GH�ORV�,QFHQWLYRV�
)LVFDOHV�DSOLFDEOHV�D� ORV�3UR\HFWRV�6RFLDOPHQWH�&RPSUR�
PHWLGRV��TXH�HQWUH�RWUDV�FRVDV�SHUPLWH�D�ODV�HPSUHVDV�TXH�
UHDOLFHQ� GRQDFLRQHV� R� ILUPHQ� FRQYHQLRV� GH� FRODERUDFLyQ�
FRQ�SUR\HFWRV�VRFLDOHV�UHFRQRFLGRV�REWHQHU�KDVWD�XQ�����
GH�GHGXFFLyQ�GH�ODV�FDQWLGDGHV�DSRUWDGDV�HQ�OD�OLTXLGDFLyQ�
GHO�,PSXHVWR�GH�6RFLHGDGHV�

*RUND�0RUHQR
5HVSRQVDEOH�3UHYHQFLyQ�HQ�HO�¸PELWR�/DERUDO

'(6$<812�&21�/26�0(',26�
'(�&2081,&$&,¿1

'HVGH�KDFH�DOJXQRV�DxRV��DO� LQLFLR�GH�FXUVR�FRQYRFD�
PRV� GHVGH� 6XVSHUWX�� 3URJUDPD� GH� DWHQFLyQ� D� MyYHQHV� \�
VXV�IDPLOLDUHV��XQD�UXHGD�GH�SUHQVD�GRQGH�GDPRV�D�FRQR�
FHU�ORV�GDWRV�GH�OD�0HPRULD�GHO�DxR�DQWHULRU��(Q�HVWD�FRQ�
YRFDWRULD�KHPRV�RUJDQL]DGR�XQ�GHVD\XQR�FRQ�ORV�PHGLRV�
GH�FRPXQLFDFLyQ��DGHPiV�GH�SDUD�H[SRQHU�ORV�GDWRV��SDUD�
DJUDGHFHU�VX�UHVSXHVWD�D�QXHVWUDV�FRQYRFDWRULDV�\�VX�OD�
ERU�GLYXOJDWLYD�GH�QXHVWUDV�DFWLYLGDGHV�

6LHPSUH� UHVSRQGHQ� ELHQ� D� QXHVWUDV� FRPXQLFDFLRQHV�
\�UHTXHULPLHQWRV�\�HVWH�DxR��GH�QXHYR��KDQ�GDGR�XQD�UHV�
SXHVWD�PX\� SRVLWLYD�� $FXGLHURQ� SUiFWLFDPHQWH� WRGRV� ORV�
PHGLRV��WDQWR�HQ�FDVWHOODQR�FRPR�HQ�HXVNHUD��\�PRVWUDURQ�
PXFKR�LQWHUpV�SRU�WRGR�OR�TXH�TXHUtDPRV�FRQWDU��

3DUWLFLSDPRV� WRGRV� ORV�PLHPEURV� GHO� HTXLSR� H[SOL�
FDQGR�TXp�HV�HO�3URJUDPD�6XVSHUWX��VXV�RUtJHQHV�\�TXp�
KDFHPRV� \� FyPR� WUDEDMDPRV� D� GtD� GH� KR\�� H[SXVLPRV�
ORV�GDWRV�GH������\�SUHVHQWDPRV�FRPR�SULPLFLD�ORV�SUL�
PHURV�GDWRV�GH�XQD�LQYHVWLJDFLyQ�TXH�VH�HVWi�UHDOL]DQGR�
FRQ�ODV�IDPLOLDV�GH�6XVSHUWX��GHVGH������\�TXH��DXQTXH�
QR�HVWi�ILQDOL]DGD��WHQHPRV�\D�ORV�SULPHURV�UHVXOWDGRV��

/D� H[SHULHQFLD� IXH� PX\� SRVLWLYD�� HO� DPELHQWH� TXH� VH�
FUHy�WDPELpQ�OR�IXH��(VWR�JHQHUy�XQ�FOLPD�GH�GLiORJR�\�SUR�
IXQGL]DFLyQ� HQWUH� ORV� SHULRGLVWDV� \� HO� HTXLSR�� &RQILDPRV�
HQ�TXH� WRGR�HVWR�VLUYD�SDUD�TXH�QXHVWUD�YR]� OOHJXH�D� ODV�
SHUVRQDV� TXH� QHFHVLWDQ� QXHVWUR� DSR\R�� VHSDQ� TXH� H[LV�
WLPRV��\�VL�HVWiQ�DWUDYHVDQGR�SRU�XQD�HWDSD�GLItFLO� FRQ� OD�
DGROHVFHQFLD�GH�DOJ~Q�KLMR�R�KLMD��FRQR]FDQ�HVWD�SXHUWD�D�
OD� TXH�SXHGHQ� OODPDU� HQ� FXDOTXLHU�PRPHQWR� \� HQ� OD� TXH�
SXHGHQ�HQFRQWUDU�OD�UHVSXHVWD�D�VXV�QHFHVLGDGHV�

(VNHUULNDVNR�����0XFKDV�JUDFLDV��D�WRGRV�ORV�PHGLRV�GH�
FRPXQLFDFLyQ�SRU�VX�LQWHUpV�\�GLYXOJDFLyQ�GH�QXHVWUDV�DF�
WLYLGDGHV��6LQ�YXHVWUD�ODERU�QR�VHUtD�SRVLEOH�JUDQ�SDUWH�GH�
QXHVWUR�WUDEDMR�

0DULVD�$ULVWX�$UHRSDJLWD
'LUHFWRUD�GHO�3URJUDPD�6XVSHUWX
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3RU�VHJXQGR�DxR�3UR\HFWR�+RPEUH�6DODPDQFD�KD�RUJD�
QL]DGR�OD�MRUQDGD�§$GLFFLRQHV�FRQ�\�VLQ�VXVWDQFLD��VLWXDFLyQ�
DFWXDO� HQ� (VSDxD¨�� (O� 3DODFLR� GH�&RQJUHVRV� GH� OD� FDSLWDO�
VDOPDQWLQD�IXH�HO� OXJDU�HOHJLGR�SDUD�HO�GHVDUUROOR�GH�HVWH�
HQFXHQWUR�HQ�HO�TXH�SDUWLFLSDURQ�QXPHURVRV�VDOPDQWLQRV��
/D�MRUQDGD�WXYR�OXJDU�HO����GH�GLFLHPEUH�\�FRPHQ]y�FRQ�OD�
LQWHUYHQFLyQ�GHO�3UHVLGHQWH�GH�3UR\HFWR�+RPEUH�6DODPDQ�
FD� \� 9LFHSUHVLGHQWH� GH� OD� $VRFLDFLyQ� 1DFLRQDO� 3UR\HFWR�
+RPEUH��0DQXHO�0XLxRV�$PRHGR�TXH�GLR�OD�ELHQYHQLGD�D�
ORV�SDUWLFLSDQWHV�

$QWRQLR� -HV~V�0ROLQD�� SVLFyORJR� \� SURIHVRU� DVRFLDGR�
GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��IXH�HO�HQFDUJD�
GR�GH�DEULU� OD� MRUQDGD� FRQ� OD� FRQIHUHQFLD� §0DUFR�JHQHUDO�
GH� ODV� DGLFFLRQHV� HQ� (VSDxD¨�� 3RU� RWUD� SDUWH�� (VSHUDQ]D�
*RQ]iOH]��&RRUGLQDGRUD�7HUDSpXWLFD�GH�3UR\HFWR�+RPEUH��
SUHVHQWy�HO�HVWXGLR�§'LIHUHQFLDV�GH�JpQHUR�\�VDOXG�PHQWDO�
GH�SHUVRQDV�FRQ�DGLFFLRQHV�HQ�WUDWDPLHQWR�HQ�FRPXQLGDG�
WHUDSpXWLFD¨�

(O�HQFXHQWUR�WHUPLQy�FRQ�OD�SUHVHQWDFLyQ�GHO�§LQIRUPH�
�����GHO�2EVHUYDWRULR�3UR\HFWR�+RPEUH�VREUH�HO�SHUILO�GHO�
GURJRGHSHQGLHQWH�� 3URSXHVWDV� GH� LQWHUYHQFLyQ �̈� D� FDUJR�
GH�$QWRQLR�-HV~V�0ROLQD�)HUQiQGH]�

/26�868$5,26�'(�352<(&72�
+20%5(�6$/$0$1&$�&(/(%5$1�
/$�1$9,'$'

/D� IDPLOLD� GH� 3UR\HFWR�+RPEUH�6DODPDQFD� KD� GLVIUX�
WDGR�HVWRV�GtDV�GH�GLYHUVDV�DFWLYLGDGHV�FRQ�PRWLYR�GH�ODV�
ILHVWDV�QDYLGHxDV�VLHQGR�HVWD� ILHVWD�HQ� OD�TXH�SDUWLFLSDQ�
XVXDULRV�� YROXQWDULRV�� WHUDSHXWDV� \� IDPLOLDV� HO� DFWR� PiV�
HPRWLYR�GH�WRGRV�HOORV��8QD�MRUQDGD�HQ�OD�TXH�ORV�XVXDULRV�
WXYLHURQ�RFDVLyQ�GH�SRQHU�HQ�HVFHQD�XQD�UHSUHVHQWDFLyQ�
\�TXH�FRQFOX\y�FRQ�PHULHQGD�\�EDLOH��$GHPiV�� OD�(VFXHOD�
+RVWHOHUtD� 6DODPDQFD� XQ� DxR�PiV� KD� TXHULGR� FRPSDUWLU�
FRQ�3UR\HFWR�+RPEUH�XQD� MRUQDGD�FRFLQDQGR�\�VLUYLHQGR�
OD�FRPLGD�HQ� OD�&RPXQLGDG�7HUDSpXWLFD��/RV�DOXPQRV�GH�
ORV�FXUVRV�GH�FRFLQD�IXHURQ�ORV�HQFDUJDGRV�GH�SUHSDUDU�XQ�
ULFR�PHQ~�\�ORV�DOXPQRV�GH�UHVWDXUDFLyQ�VH�HQFDUJDURQ�GH�
VHUYLUOR��7DPELpQ�DSURYHFKDURQ� OD� MRUQDGD�SDUD�FRPSDUWLU�
XQ�PRPHQWR�FRQ�ORV�XVXDULRV�\�FRQRFHU�OD�ODERU�TXH�KDFH�
3UR\HFWR�+RPEUH�6DODPDQFD�

/D�+HUPDQGDG�'RPLQLFDQD�WDPELpQ�KD�TXHULGR�SRQHU�
VX�JUDQR�GH�DUHQD�D�HVWD�ODERU�RUJDQL]DQGR�VX�WUDGLFLRQDO�
FKRFRODWDGD� VROLGDULD� FX\D� UHFDXGDFLyQ� VH� GHVWLQD� D� OD�
21*�VDOPDQWLQD�
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'XUDQWH�HVWH�~OWLPR�DxR�KHPRV�FRQWLQXDGR�IRUWDOH�
FLHQGR� QXHVWUDV� DFWXDFLRQHV� HQ� PDWHULD� GH� HPSOHR� H�
LQVHUFLyQ� ODERUDO� D� WUDYpV� GHO� 6HUYLFLR� GH� 2ULHQWDFLyQ�
/DERUDO��62/��

/D�UHLQVHUFLyQ�ODERUDO�GH�ODV�SHUVRQDV�UHKDELOLWDGDV�
\�HQ�SURFHVR�GH�UHKDELOLWDFLyQ�HV�XQ�REMHWLYR�LQGLVSHQ�
VDEOH�GHO�WUDWDPLHQWR�\�XQ�LPSRUWDQWH�IDFWRU�GH�SURWHF�
FLyQ� IUHQWH�D� UHFDtGDV��(O� WUDEDMR�HV�XQ�YDORU�\�DGHPiV�
GH�XQD�IXHQWH�GH�LQJUHVRV��OD�SULQFLSDO�YtD�GH�SDUWLFLSD�
FLyQ�VRFLDO��

&RQ�HO�REMHWLYR�GH�SUHVHQWDU� ORV� UHVXOWDGRV�GH�HVWH�
VHUYLFLR�HQ�HO�~OWLPR�DxR��HO����GH�RFWXEUH�GH������RUJD�
QL]DPRV�XQ� ©SDQHO�GH�H[SHULHQFLDVª�GLULJLGR�D�SHULRGLV�
WDV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�ORFDOHV�\�UHJLRQDOHV�

0�� 3D]� GH� OD� 3XHQWH�� GLUHFWRUD� GH� )XQGDFLyQ� $OGD�
ED� �� 3UR\HFWR� +RPEUH�� \� %HOpQ� 3LQWDGR�� FRRUGLQDGRUD�
GHO�6HUYLFLR�GH�2ULHQWDFLyQ�/DERUDO� �62/���SUHVHQWDURQ�
HVWH� UHFXUVR�TXH�HQWUHQD��FDSDFLWD�\�JXtD�D� OD�SHUVRQD�
HQ�WRGR�HO�SURFHVR�GH�E~VTXHGD�GH�HPSOHR��$GHPiV�SR�
VLELOLWD� VX� DFHUFDPLHQWR� D� ODV� HPSUHVDV�� JUDFLDV� D� ODV�
DFFLRQHV�GH�LQWHUPHGLDFLyQ�ODERUDO�\�D�ORV�FRQYHQLRV�GH�
FRODERUDFLyQ�TXH��HQ�PDWHULD�GH�LQVHUFLyQ�GH�FROHFWLYRV�
HQ�ULHVJR�GH�H[FOXVLyQ��VH�KDQ�ILUPDGR�

(O�62/� LQFRUSRUD�WDPELpQ�HO� WUDEDMR�HQ�UHG�D�WUDYpV�
GH� OD�FRRUGLQDFLyQ�FRQ�RWUDV�HQWLGDGHV�YLQFXODGDV�D� OD�
LQVHUFLyQ�ODERUDO�

'HVGH�RFWXEUH�GH������KDVWD�VHSWLHPEUH�GH�������HO�
62/� KD� DWHQGLGR� D� ��� SHUVRQDV�� ��� KRPEUHV� \� ��PX�
MHUHV�� 'H� HOODV�� ��� KDQ� LQLFLDGR� OD� E~VTXHGD� DFWLYD� GH�
HPSOHR�\����KDQ�FRQVHJXLGR�HPSOHR�

0DUtD��/XLV��3DFR�\�¸QJHO��XVXDULRV�GH�QXHVWURV�SUR�
JUDPDV�GH�WUDWDPLHQWR�\�GHO�62/��FRPSDUWLHURQ�FRQ�ORV�
DVLVWHQWHV� VXV� H[SHULHQFLDV� HQ� OD� E~VTXHGD�� FyPR� OR�
JUDURQ�XQ� HPSOHR� \� TXp� OHV� DSRUWD� HQ� VX� FDPLQR� D� VX�
LQVHUFLyQ� SOHQD� FRQWDU� FRQ� HO� DSR\R� HFRQyPLFR� \� ODV�
RSRUWXQLGDGHV�VRFLDOHV�TXH�OHV�RIUHFH�GLFKR�HPSOHR�

0DQROR�HV�XQR�GH�ORV�HPSUHVDULRV�TXH�KDQ�ILUPDGR�
XQ�FRQYHQLR�FRQ�)XQGDFLyQ�$OGDED���3UR\HFWR�+RPEUH�
\� FRPSDUWLy� VX� H[SHULHQFLD� DOWDPHQWH� SRVLWLYD� \� UHFR�
PHQGDEOH�FRQ�OD�FRQWUDWDFLyQ�GH�SHUVRQDV�TXH�HVWiQ�HQ�
HVWH�VHUYLFLR�

(VWH�SUR\HFWR�FXHQWD�FRQ�HO�DSR\R�HFRQyPLFR�GH�OD�
2EUD�6RFLDO� §OD�&DL[D¨�� OD� -XQWD� GH�&DVWLOOD� \� /HyQ� \� HO�
([FPR��$\XQWDPLHQWR�GH�9DOODGROLG�\� IXH�SUHPLDGR�HQ�
OD�,,��(GLFLyQ�GH�ORV�3UHPLRV�6ROLGDULRV�.XW[DEDQN�GH�(O�
1RUWH�GH�&DVWLOOD�

�! 'H�,]TXLHUGD�D�GHUHFKD��0DQROR��0��3D]�GH�OD�3XHQWH�\�%HOpQ�3LQWDGRV�HQ�OD�SUHVHQWDFLyQ�
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�! 'H�L]TXLHUGD�D�GHUHFKD��$UDQW[D�&DQWHUR��VHFUHWDULD��\�$QD�0DFtDV��FRRUGLQDGRUD�WHUDSpXWLFD�GH�3UR\HFWR�+RPEUH��1DWLYLGDG�&KRTXH��GLSXWDGD�GHO�0$6�EROLYLDQR�
\�OD�GLUHFWRUD��0��3D]�GH�OD�3XHQWH�

9,6,7$�'(�1$7,9,'$'�&+248(��
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(O�SDVDGR����GH�QRYLHPEUH�GH�������1DWLYLGDG�&KRTXH�
/DXUD��GLSXWDGD�EROLYLDQD�GHO�0$6��0RYLPLHQWR�DO�6RFLDOLV�
PR��SDUWLGR�GHO�SUHVLGHQWH�(YR�0RUDOHV���YLVLWy�HO�FHQWUR�GH�
)XQGDFLyQ�$OGDED�¥�3UR\HFWR�+RPEUH�HQ� OD�FDOOH�/LQDUHV�
GH�9DOODGROLG�

1DWLYLGDG�WXYR�OD�RSRUWXQLGDG�GH�FRQRFHU�ORV�GLVWLQWRV�
UHFXUVRV�\�SURJUDPDV�TXH�DFWXDOPHQWH�GHVDUUROODPRV�HQ�
QXHVWUR�FHQWUR��WDQWR�ORV�TXH�VH�UHILHUHQ�D�WUDWDPLHQWR�GH�
ODV�DGLFFLRQHV�FRPR�ORV�GHO�iUHD�GH�SUHYHQFLyQ�

(O�REMHWLYR�GH� OD�YLVLWD�GH�1DWLYLGDG�D�QXHVWUD�HQWLGDG�
HUD�FRQRFHU�DOJXQRV�VHUYLFLRV�GH�SUHYHQFLyQ�\�DWHQFLyQ�D�

ODV�GURJRGHSHQGHQFLDV��\�HO�VLVWHPD�GH�VHUYLFLRV�VRFLDOHV�
HVSDxRO��6X�LQWHUpV�HQ�HO�FRQRFLPLHQWR�GH�HVWD�LQIRUPDFLyQ�
HUD�SRGHU�HODERUDU�SURSXHVWDV�D�WUDYpV�GH�ODV�TXH�OHJLVODU�
HQ�VX�SDtV�VREUH�HVWRV�DVSHFWRV��\�GH�HVWH�PRGR��DWHQGHU�
PiV�\�PHMRU�ODV�GHPDQGDV�GH�ORV�FLXGDGDQRV��\�HQ�HVSH�
FLDO�GH�OD�SREODFLyQ�LQIDQWR�MXYHQLO�

7DPELpQ�WXYLPRV�OD�RSRUWXQLGDG�GH�FRQRFHU�DOJXQDV�GH�
ODV�GLILFXOWDGHV�D�ODV�TXH�VH�WLHQHQ�TXH�HQIUHQWDU�HQ�%ROLYLD�
HQ�HO�iPELWR�GH�ORV�VHUYLFLRV�VRFLDOHV�\�OD�DWHQFLyQ�D�OD�LQ�
IDQFLD��FyPR�HVWiQ�GDQGR�UHVSXHVWD�D�ORV�SUREOHPDV�TXH�
VH�SODQWHDQ�\�ORV�ORJURV�TXH�HVWiQ�DOFDQ]DQGR�


