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+DEODPRV�GH����&yPLFV�\�&RPLFWHFDV

1R�SRGHPRV�QHJDU�TXH�KR\�HQ�GtD�
HO�PXQGR�GHO�&Ï0,&�HVWi�YLYLHQ�
GR� VX�SURSLD� \� HVSHFWDFXODU� UHYR�
OXFLyQ��

(Q� OD� DFWXDOLGDG�� SUROLIHUDQ� SHOt�
FXODV� EDVDGDV� HQ� KLVWRULDV� GH� ORV�
FyPLFV��GRQGH�ORV�SHUVRQDMHV��HVRV�
KpURHV�� YLOODQRV� VDOHQ� GHO� SDSHO�

SDUD�HQWUDU�SRU�QXHVWUDV�UHWLQDV�HQ�
IRUPD�GH�FDUQH�\�KXHVR��FRQ�YR]�\�
H[SUHVLRQHV�SURSLDV��(VRV�SHUVRQD�
MHV�� HVDV� WUDPDV� GH� ORV� FyPLFV� GH�
DQWDxR� FRPR� GH� ORV�PiV� FRQWHP�
SRUiQHRV�� $OUHGHGRU� GHO� FyPLF��
HO� ��� DUWH�� VH� FHOHEUDQ� QXPHURVRV�
FRQJUHVRV�� QXWULGDV� H[SRVLFLRQHV��
HQFXHQWURV� \� PXFKDV� DFWLYLGDGHV�

DOUHGHGRU�GH�HVWH�DUWH�VHFXHQFLDO��

/D� SURGXFFLyQ� GHO� FyPLF� KD� VLGR�
UHOHYDQWH��FRQ�DOJ~Q�DOWLEDMR��SHUR�
QR�SRGHPRV�QHJDU�HO�SURWDJRQLVPR�
TXH�RFXSD�HQ�HO�PHUFDGR�HGLWRULDO��
5HXQLHQGR� WDO� IHQyPHQR� D� GLVWLQ�
WR�S~EOLFR�JHQHUDFLRQDO�� XQRV�SRU�
ORV�FRPLF�HXURSHRV�R�DPHULFDQRV��

SRGH�

D�WUDYpV�GH�LPiJHQHV� �

��



RWURV��ORV�PiV�MyYHQHV��SRU�HO�$QL�
PH�R�0DQJD��

&RQ� OD� SRVLELOLGDG� GH� SRWHQFLDUOR�
FRPR�HOHPHQWR� IRUPDWLYR�� HGXFD�
WLYR�SDUD�ORV�PiV�MyYHQHV��FRQVLGH�
UiQGRVH� XQ� H[FHOHQWH� PHGLR� SDUD�
IRPHQWDU� OD� OHFWXUD�� VREUH� WRGR�
SDUD� DTXHOODV� SHUVRQDV� TXH� QR� OH�
JXVWD�OD�³OHFWXUD�WH[WXDO´�

3RU� HOOR�� ODV� ELEOLRWHFDV� GHEHQ� GH�
SURFXUDU� WHQHU� XQ� HVSDFLR� GHGLFD�
GR� D� HVWH� DUWH�� SDUD� RIUHFHU� D� VXV�
XVXDULRV�OD�JUDQ�YDULHGDG�\�ODV�DO�
WHUQDWLYDV� TXH� SUHVHQWD�� FRPR� DVt�
ODV�YHQWDMDV�TXH�RIUHFH�HO�WHQHU�XQD�
&20,&7(&$�FRPR�VHUYLFLR�SUH�
VHQFLDO�GHQWUR�GH�OD�ELEOLRWHFD��TXH�
SXHGH�VHU�LPSOHPHQWDGD�FRPR�XQD�
VHFFLyQ�PiV�GHQWUR�GH�HVWD�\�R�FR�
UUHVSRQGHU�D�XQ�WLSR�HVSHFLDOL]DGR�
GH�XQD�FROHFFLyQ�

�
]D� YLYD�� VHUYLFLR� GH� LQIRUPDFLyQ�
SDUD� OD� HGXFDFLyQ�� OD� FXOWXUD� \� OD�
LQIRUPDFLyQ�� &HQWUR� ODWHQWH� \� GL�
QiPLFR�TXH�IDFLOLWD�D� ORV�XVXDULRV�
ORV�FRQRFLPLHQWRV�H�LQIRUPDFLRQHV�
VREUH�OD�KLVWRULHWD��HO�WHEHR��OD�EDQ�

FyPLF«�

³/D�SURGXFFLyQ�GHO�FyPLF�
KD�VLGR�UHOHYDQWH��FRQ�DOJ~Q�

DOWLEDMR´

6XV�IRQGRV�QR�GHEHQ�HVWDU�VRPHWL�
GRV�D�QLQJ~Q�WLSR�GH�FHQVXUD�LGHR�
OyJLFD�� SROtWLFD� R� UHOLJLRVD�� QL� D�
SUHVLRQHV� FRPHUFLDOHV�� 6RODPHQWH�
HVWDUi� VXSHGLWDGR� D� VX� FRQWURO� GH�
DFFHVR�SRU�UD]RQHV�GH�HGDG�
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1L�ORV�IRQGRV�QL� ORV�VHUYLFLRV�KDQ�
GH�HVWDU�VXMHWRV�D�IRUPD�DOJXQD�GH�
FHQVXUD�LGHROyJLFD��SROtWLFD�R�UHOL�
JLRVD�QL�D�SUHVLRQHV�FRPHUFLDOHV��
/RV�VHUYLFLRV�TXH�YD�D�SUHVWDU�OD�FR�
PLFWHFD�VH�DUWLFXODQ�HQ�WRUQR�D�ORV�
VLJXLHQWHV� REMHWLYRV�� UHODFLRQDGRV�
FRQ� OD� LQIRUPDFLyQ�� OD� HGXFDFLyQ��
HO�HQWUHWHQLPLHQWR�\�OD�FXOWXUD��

��&XEULU�HO�iULGR�SDQRUDPD�DFDGp�
PLFR�GH�OD�KLVWRULHWD�\�VX�GHVDWHQ�
FLyQ�HQ�HO�DSDUWDGR�GRFXPHQWDO��

�� /D� GHGLFDFLyQ� DO� HVWXGLR�� VHOHF�
FLyQ�� DGTXLVLFLyQ�� WUDWDPLHQWR� GR�
FXPHQWDO��GLIXVLyQ�DO�FyPLF�

���'DU�VHQWLGR�D�OD�IXQFLyQ�SHGDJy�
JLFD�GHO�FyPLF�FRPR�KHUUDPLHQWD

�VHQVLELOL]DGRUD�GH�OD�OHFWXUD��

��3UHVWDU�DSR\R�D�OD�DXWRHGXFDFLyQ�
\� D� OD� HGXFDFLyQ� IRUPDO� HQ� WRGRV�
VXV�QLYHOHV��WDQWR�SDUD�S~EOLFR�LQ�
IDQWLO��MXYHQLO�FRPR�SDUD�HO�S~EOLFR�
DGXOWR��

��'DU�XQ�VHUYLFLR�GH�LQIRUPDFLyQ�\�
DFFHVR�

��/D�FRPLFWHFD�GHEH�EULQGDU�SRVL�
ELOLGDGHV�SDUD�HO�GHVDUUROOR�SHUVR�
QDO�FUHDWLYR��HVWLPXODU�OD�LPDJLQD�
FLyQ�

���$SR\DU�DO�DXWRU�ORFDO�HQ�PDWHULDV�
GH� LQIRUPDFLyQ�� GRFXPHQWDFLyQ��
HGLFLyQ�\�GLIXVLyQ�GH�VX�WUDEDMR��

0RELOLDULR

(O�&RPLF� HV� � XQD�SXEOLFDFLyQ�YL�
VXDO� � \� ODV� SRUWDGDV� VRQ� VX�PHMRU�
UHFODPR��SRU� OR�TXH�HV� LPSUHVFLQ�
GLEOH�WHQHU�PXHEOHV�FRQ�EDOGDV�LQ�
FOLQDGDV�TXH�QRV�SHUPLWDQ�PRVWUDU�
ORV�FRPLFV�HQ�WRGR�VX�HVSOHQGRU�

2WUR�WLSR�GH�PRELOLDULR�PX\�UHFR�
PHQGDGR�SDUD�FRPLFV�HV�VLPLODU�DO�
TXH�QRV�SRGHPRV�HQFRQWUDU�HQ�ODV�
WLHQGDV�GH�&RPLFV��HVWDQWHUtDV�SDUD�
FRORFDU� ORV� FRPLFV� IURQWDOPHQWH��
GH�IRUPD�TXH�ORV�XVXDULRV�SXHGDQ�
RMHDUORV�XQR�D�XQR�KDVWD�HQFRQWUDU�
HO�TXH�EXVFDQ�

(V�PXFKR�PiV�YLVXDO�\�PiV�DWUD�
\HQWH��DXQTXH�HO� LQFRQYHQLHQWH�HV�
TXH�UHGXFH�PXFKR�HO�HVSDFLR�GHGL�
FDGR�DO�DOPDFHQDPLHQWR��

&DUDFWHUtVWLFDV� JHQHUDOHV� GHO� PR�
ELOLDULR�GH�XQD�FRPLFWHFD�

�� *DUDQWL]DU� OD� YLVLELOLGDG� GH� ORV�
FRPLFV��TXH�SHUPLWDQ�KRMHDU��UHYL�
VDU«�'RQGH� OD� � � � � � SRUWDGD� HV� HO�
SXQWR�PiV�DWUDFWLYR��

��(VWDQWHUtDV�DELHUWDV�

'HSHQGLHQGR�GH�ORV�FRPLFV�TXH�VH�
WHQJDQ�� HO� HVSDFLR� UHVHUYDGR� D� OD�
&RPLFWHFD� \� ODV� SRVLELOLGDGHV� GH�
FUHFLPLHQWR�VH�SXHGH�RSWDU�SRU�XQR�
X�RWUR�WLSR�GH�PRELOLDULR

+D\� WUHV� JUDQGHV� LQGXVWULDV� HQ� HO�
PXQGR� GHO� FRPLF�� OD� DPHULFDQD��
OD�HXURSHD��OODPDGD�HVFXHOD�)UDQ�
FR�%HOJD��\�OD�MDSRQHVD��PDQJD��
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)XHQWH��0HWDOXQGLD�%LEOLRWHFDV�H�,QVWDODFLRQHV��0XHEOH�H[SRVLWRU�GH�&yPLFV���V�I����
5HFXSHUDGR�GH��KWWS���ZZZ�PHWDOXQGLD�FRP�FDWDORJR�PXHEOH�SDUD�FRPLFV�
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� (O�FRPLF�DPHULFDQR�VH�SX�
EOLFD� RULJLQDOPHQWH� HQ� HO� IRUPD�
WR� FRPLF�ERRN� �FRPLF� GH� JUDSD���
6XHOHQ�WHQHU�XQD�DOWXUD�GH����FHQ�
WtPHWURV��
� (O� FRPLF� HXURSHR�� VH� SX�
EOLFD�HQ�IRUPDWR�iOEXP��GH�PD\RU�
WDPDxR�OOHJDQGR�D�DOFDQ]DU�XQD�DO�
WXUD�GH����FHQWtPHWURV�
� (O�0DQJD�� DXQTXH� LQLFLDO�
PHQWH�VH�SXEOLFy�HQ�IRUPDWR�UHYLV�
WD�FRQ�XQDV�GLPHQVLRQHV�SDUHFLGDV�
DO�FRPLF�ERRN��VH�WHUPLQDQ�SXEOL�
FDQGR�HQ�WRPRV�SHTXHxRV�TXH�VXH�
OHQ�WHQHU�XQD�DOWXUD�GH����FHQWtPH�
WURV

7HQLHQGR� HQ� FXHQWD� ODV� GLPHQVLR�
QHV�GH�FDGD�PDWHULDO��VH�RSWDUtD�SRU�
XQ�WLSR�GH�HVWDQWHUtD��SDUHG��GH�FD�
UUR��SLUDPLGDOHV��GH�FDMyQ«�

&ROHFFLyQ��GHVDUUROOR�GH� OD�FROHF�
FLyQ��VHOHFFLyQ��\�DGTXLVLFLyQ

$�OD�KRUD�GH�WUDEDMDU�FRQ�HO�SUHVX

SXHVWR� GHVWLQDGR� D� ORV� FyPLFV�� OR�
PiV� UHFRPHQGDEOH� HV� EXVFDU� \�
PDQWHQHU� XQ� HTXLOLEULR� HQWUH� OD�
FXRWD� GHO� PHUFDGR� \� HO� HVSDFLR�
GHVWLQDGR�D�OD�FRPLFWHFD�

(VWH�SRUFHQWDMH�GHEHUi�VHU�SUHYLD�
PHQWH� HVWXGLDGR� HQ� EDVH� D� OD� GH�
PDQGD� GH� ORV� XVXDULRV� TXH� OD� FR�
PLFWHFD� VLUYH� R� VHUYLUi�� WDQWR� SRU�
FLHQ� SDUD� FyPLF� DPHULFDQR�� RWUR�
WDQWR�SDUD�HO�HXURSHR�\�HVSDxRO��\�
RWUR�WDQWR�SRU�FLHQ�SDUD�HO�PDQJD��

7DO� SRUFHQWDMH� GHEHUi� WDPELpQ�
DSOLFDUVH� DO� IRUPDWR� GH� SUHVHQWD�
FLyQ�GHO�FyPLF��

��&yPLF�HQ�JUDSDV
��ÈOEXPHV
��&RPLF�ERRN�R�IRUPDWR�FXDGHUQR

3RU� WDPDxR�� PRGR� GH� HGLFLyQ� \�
�

\D�TXH�VRQ�PiV�IiFLOHV�GH�WUDWDU�It�

VLFDPHQWH��WHMXHODGR���\�VX�FRORFD�
FLyQ�HQ�HVWDQWHUtDV�

3DUD� HPSH]DU� GHEHPRV� WHQHU� HQ�
FXHQWD�TXH�HO� IRQGR�GH�FyPLF��QR�
VRODPHQWH�DEDUFD�ODV�REUDV�GH�Jp�
QHURV�� WHQGHQFLDV� \� DUWLVWDV� PiV�
UHOHYDQWHV�� WDPELpQ� VH� LQFOX\H� ODV�
REUDV�WHyULFDV�TXH�WUDWDQ�GH�ORV�DV�
SHFWRV�VRFLDOHV��OD�KLVWRULD�\�OD�WpF�
QLFD�GHO�FyPLF��

/RV�OHFWRUHV�GHO�FyPLF�VH�HVSHFLD�
OL]DQ�HVWUHFKDPHQWH�SRU�XQ�JpQHUR�
R�SRU��OD�SURFHGHQFLD��(VWR�TXLHUH�
GHFLU��TXH�XQ�OHFWRU�GH�FyPLF�PDQ�

HXURSHR��R�XQ�OHFWRU�GH�FRPLF�DPH�
ULFDQR� VHUi� XQ� iYLGR� FRQVXPLGRU�
GHO�FyPLF�HXURSHR�

/D� XQLyQ� GH� XQD� HODERUDFLyQ� GH�
ELEOLRJUDItDV� EiVLFDV� GH� WtWXORV� GH�
FyPLFV�� GLIHUHQFLDGDV� SRU� FDWHJR�
UtD�LQIDQWLO��MXYHQLO�\�DGXOWD�FRQ�OD�
FRQVXOWD�D�HVSHFLDOLVWDV�
(VSHFLDOLVWDV� FRPR� OLEUHUtDV� HVSH�
FLDOL]DGDV��GLVWULEXLGRUHV��HGLWRULD�
OHV�� FDWiORJRV�GH�EORJV�GH� FRPLFV�
FRPR� WHEHORJV�� ZHEV� HVSHFLDOL]D�
GDV��WHEHRVIHUD�
$Vt� FRPR� UHFXUVRV� ZHE� VXUJLGRV�
GH�ODV�LQLFLDWLYDV�SULYDGDV�\�VHQVL�
EOHV� FRQ� HO�PXQGR�GH� OD� ELEOLRWH�
FRQRPtD�

KWWS���ZZZ�DEV\VQHW�� FRP�
UHFXUVRV�UHFFRPLFV��KWP�

KWWS���ZZZ�JXLDGHOFRPLF�
FRP

KWWS���ZZZ�WHEHRVIHUD�FRP
KWWS���ZZZ�ODFDUFHOGHSD�

SHO�FRP
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)XHQWH��KWWS���HVWDUPRYLO�FRP�HV�FDWDORJR�GH�SURGXFWRV�ELEOLRWHFDV�LQIDQWLO�PXH�
EOH�FRPLFV�
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7DPELpQ�SRGHPRV�FRQVXOWDU�SXEOL�
FDFLRQHV� HODERUDGDV� SRU� SURIHVLR�
QDOHV�GH�ELEOLRWHFDV�

KWWS���ZZZ���JHQFDW�FDW��
ELEOLRJUDItD� VHOHFWLYD� GH� FRPLFV���
6HUYHL�GH�&RRSHUDFLy�%LEOLRWHFjULD�
GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��

KWWS���ZZZ�IXQGDFLRQJVU��
HV�JXLDV�GHIDXOW�KWP�� JXtDV� GH� OD�
)XQGDFLyQ� *HUPiQ� 6iQFKH]� 5XL�
SpUH]��

FDUP�HV��%U~MXOD�SDUD�WHEHRV��JXtD�
GH� YLDMHV�� SRU� OD�&RPLFWHFD� GH� OD�
%LEOLRWHFD�5HJLRQDO�GH�0XUFLD�

KWWS���ZZZ�ELEOLRWHFDVSX�
EOLFDV�HV�GRQRVWLD�LPDJHQHV�NRPL�
N��ZHE�SGI�� .RPLN� ���� HO� FyPLF�
YDVFR� GH� OD� ~OWLPD� GpFDGD�� GH� OD�
5HG�GH�%LEOLRWHFDV�0XQLFLSDOHV�GH�
6DQ�6HEDVWLiQ

<�SRU�~OWLPR��OD�UHDOL]DFLyQ�GH�HV�
WXGLRV�GH�XVXDULRV�FRQ�XQD�VHQFLOOD�
HQFXHVWD�HQ�GRQGH�VH�FRQVXOWH�D�ORV�
XVXDULRV�TXH�WLSR�GH�FyPLF�OHHQ�\�
FXiOHV� VRQ� VXV� WtWXORV� SUHIHULGRV��
IDFLOLWDUtD�QRWDEOHPHQWH�OD�ODERU�GH�
OD�VHOHFFLyQ�GHO�IRQGR�

6HJ~Q�&DOYHW�5HQHGR���HQ�VX�DUWt�
FXOR�³&yPLFV��KLVWRULHWDV��WHEHRV�\�
ELEOLRWHFDV´� TXH� SUHVHQWy� HQ� HO� ,,�
&RQJUHVR�1DFLRQDO�GH�%LEOLRWHFDV�
3~EOLFDV��FHOHEUDGR�HQ�6DODPDQFD�
HQ�HO�DxR������EDMR�HO�OHPD��/D�EL�
EOLRWHFD� S~EOLFD�� FRPSURPLVR� GH�
IXWXUR��KDEOD�VREUH�OD�VHOHFFLyQ�GH�
FyPLFV�SDUD�OD�ELEOLRWHFD�\�TXH�VH�
GHEH�FXPSOLU�WUHV�FRQGLFLRQHV��

³�� &DOLGDG�� 1R� WRGR� HO� PDQJD� HV�
GHOH]QDEOH��QL� WRGRV� ORV� WHEHRV�GH�

VXSHUKpURHV�QLxHUtDV��QL�WRGR�HO�Fy�
PLF�HXURSHR�HV�FXOWR�\�GH�FDOLGDG��
QL� WRGR�HO�FyPLF�LQGHSHQGLHQWH�HV�
GH�VHQVDFLRQDO�FDOLGDG�SHU�VH�

���&RPHUFLDOLGDG��1R�VH�WLHQH�QLQ�
J~Q�PLHGR�HQ�DSOLFDU� ODV� OLVWDV�GH�
YHQWDV� R� OR� TXH� VXHQD� HQ� ORV� ©���
SULQFLSDOHVª�SDUD�FRPSUDU�OD�P~VL�
FD�GH�QXHVWUR�IRQGR�GH�DXGLR��¢SRU�
TXp� QR� VH� KDFH� OR�PLVPR� FRQ� ORV�
FyPLFV"� 6H� QHFHVLWD� PDWHULDO� SR�
SXODU�� ©TXH� VH� YHQGD� VRORª�� SDUD�

�
UHV��+D\�XQD�FLHUWD�WHQGHQFLD�HQ�ODV�
ELEOLRWHFDV�D�JDVWDU�EXHQD�SDUWH�GHO�
FRUWR�SUHVXSXHVWR�GH�DGTXLVLFLRQHV�
TXH�VH�GHVWLQD�D�FyPLFV�HQ�WtWXORV�
PLQRULWDULRV��GH�LQGXGDEOH�FDOLGDG��
SHUR�PX\�GLItFLOHV�©GH�FRORFDUª��$�
SULRUL�� DXQDU� FDOLGDG� \� FRPHUFLD�
OLGDG� SXHGH� SDUHFHU� FRPSOLFDGR��
3HUR�HVWDPRV�GH�VXHUWH��OD�RIHUWD�GH�

WHEHRV�TXH�FXPSODQ�HVWRV�UHTXLVL�
WRV�QR�VHUi�GLItFLO��\�GH�SDVR�QXHV�
WUD�FRQFLHQFLD�GH�WUDEDMDGRU�S~EOL�
FR�SRGUi�TXHGDUVH�WUDQTXLOD���$XQ�
DVt�� QR� GHEHPRV� GH� ROYLGDU� TXH� D�
YHFHV�ODV�JDQDV�GH�GHPRVWUDU�OD�FD�
OLGDG�GH� OD�KLVWRULHWD�FRPR�PHGLR�

\�HVSHFLDOLVWDV�UHFRPLHQGHQ�WHEHRV�
TXH��VLQ�QHJDU�VX�FDOLGDG��QR�VXHOHQ�
VHU�OR�TXH�HO�OHFWRU�PHGLR�QHFHVLWD�
SDUD�LQWURGXFLUVH�HQ�HO�PXQGR�GH�OD�
KLVWRULHWD��

��$GHFXDFLyQ�D�QXHVWURV�XVXDULRV��
/D� FRPSRVLFLyQ� GH� QXHVWUD� FR�
OHFFLyQ� YDULDUi� LQGHIHFWLEOHPHQWH�
GHELGR� D� OD� WLSRORJtD� GH� QXHVWUD�
ELEOLRWHFD�� GHO� EDUULR� R� SREODFLyQ�
HQ�TXH� VH�HQFXHQWUH�R�GH� OD�FRP�

SRVLFLyQ�SDUWLFXODU�TXH�SXHGD�WHQHU�
QXHVWUD�©SDUURTXLDª��3RU�HMHPSOR��
XQD� ELEOLRWHFD� GH� EDUULR� WHQGUtD�
TXH� DSRVWDU� SRU� XQD� FROHFFLyQ�
PXFKR� PiV� RULHQWDGD� DO� S~EOLFR�
LQIDQWLO� \� MXYHQLO� �\� SRU� OR� WDQWR�
DO� IRPHQWR� GH� OD� OHFWXUD�� TXH� QR�
XQD� ELEOLRWHFD� FHQWUDO� XUEDQD� TXH�
SXHGH� DSRVWDU� SRU� RIUHFHU� WHEHRV�

DSUR[LPDFLyQ� D� ORV� FyPLFV� QR� KD�
GH�VHU�GLIHUHQWH�D� OD�TXH�KDFHPRV�
FRQ� FXDOTXLHU� RWUD� PDWHULD� R� IRU�
PDWR�� 3RVLEOHPHQWH� OR� TXH� KDFH�

LQIRUPDUVH�SDUD�VDEHU�VL�XQ�FyPLF�
FDH�HQ�HVWDV�WUHV�FDWHJRUtDV´

$QQD�0DUWtQH]� 5HLQD� HQ� OD� FHOH�
EUDFLyQ� GH� OD� PHVD� UHGRQGD� ³%L�
EOLRWHFDV�S~EOLFDV�\�FyPLF��HVWDGR�
GH�OD�FXHVWLyQ´��VREUH�OD�VLWXDFLyQ�
GHO�FyPLF�HQ�ODV�ELEOLRWHFDV�S~EOL�
FDV�GH�QXHVWUR�SDtV�� VH�FHOHEUy�HQ�
HO�PDUFR�GHO���q�6DOy� ,QWHUQDFLR�
QDO� GHO� &zPLF� GH� %DUFHORQD�� TXH�
WXYR�OXJDU�GHO����DO����GH�DEULO�GH�
�����VLHQGR� PRGHUDGRUD�� VXJLULy�
TXH�OD�FROHFFLyQ�HQ�XQD�FRPLFWHFD�
GHEH�SRVHHU�WtWXORV�UHSUHVHQWDWLYRV�
GH� ODV� pSRFDV�� WHQGHQFLDV�� WHPiWL�
FDV��GLYHUVLGDG�GH�JpQHURV�� WtWXORV�
HQ�RWURV�LGLRPDV��SHUPLWLHQGR�VDOLU�
GH�OD�GLYLVLyQ�FOiVLFD�GH�OLWHUDWXUD�
LQIDQWLO��MXYHQLO�R�SDUD�DGXOWRV��
7DO�VXJHUHQFLD��VH�SXHGH�LQFOXLU�HQ�
ODV� FDUDFWHUtVWLFDV� TXH� WRGD� VHOHF�
FLyQ�GH� IRQGR�GH� FyPLF�GHEH�SR�
VHHU�XQD�ELEOLRWHFD

(Q�FXDQWR�D�OD�DGTXLVLFLyQ��

&RQ� UHIHUHQFLD� D� OD� DGTXLVLFLyQ��

(O�ULQFyQ�GH�0��,VDEHO�5XLEDO
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VH� QRV� SXHGH� SUHVHQWDU� GXGDV� HQ�
EDVH�D� OD�SUHYLD�VHOHFFLyQ�UHDOL]D�
GD�� PLVPDPHQWH� SRGUtDPRV� GDU�
OX]�D�HVDV�GXGDV��DQWH�WDO�VLWXDFLyQ��
FRPR�

$�OD�KRUD�GH�DGTXLULU�ODV�VDJDV��HV�
UHFRPHQGDEOH�REWHQHUODV�HQ�IRUPD�
GH�WRPRV�UHFRSLODWRULRV��HQ�HGLFLR�
QHV� FRQPHPRUDWLYDV� R� GH� DQLYHU�
VDULRV��$Vt�SRU�XQ�ODGR�HYLWDUtDPRV�
GXSOLFLGDGHV�\�FRQVHJXLUtDPRV�DG�
TXLVLFLRQHV�GH� HGLFLRQHV�PiV� FXL�
GDGDV

/RV�WtWXORV�GH�0DQJD�JHQHUDOPHQ�
WH� VH�SXEOLFDQ�HQ� IRUPDWR� WRPR�\�
ORV� WtWXORV� PiV� OODPDWLYRV� VXHOHQ�
FRQWDU�FRQ� ODUJDV�FROHFFLRQHV�FRQ�
XQ�Q~PHUR�HOHYDGR�GH�WRPRV��/DV�
RSFLRQHV�TXH�VH�QRV�SODQWHDQ�VRQ�

� � &RPSUDU� VROR� HO� SULPHU�
WRPR�GH�FDGD�WtWXOR���2SFLyQ�WRWDO�
PHQWH�GHVDFRQVHMDEOH��
� � &RPSUDU� ORV� WtWXORV� PiV�
LQWHUHVDQWHV� \� FRPSURPHWHUVH� D�

�8QD�WDUHD�DUGXD��
� � %XVFDU� WtWXORV� GH� PDQJD�
TXH�QR� VH� FRPSRQJDQ�GH�PXFKRV�
WRPRV�SDUD�SRGHU�RIUHFHU�KLVWRULDV�
FRPSOHWDV���(VFDVRV�FDVRV�H[LVWHQ�
� �(Q�FXDQWR�DO� FRPLF�HXUR�
SHR��GHELGR�D�OD�DOWD�FDOLGDG�GHO�GL�
EXMR�\�D�TXH�JHQHUDOPHQWH�QR�VXH�
OH�KDEHU�PiV�GH�XQ�DXWRU�HQ�FDGD�
iOEXP�� HO� SOD]R�GH� HGLFLyQ�GH� ORV�
Q~PHURV� GH� FDGD� FROHFFLyQ� VXHOH�
GLODWDUVH�PXFKR�HQ�HO� WLHPSR��(V�
WRV�SOD]RV�GH� WLHPSR� WDQ�H[WHQVRV�
QR�VH�FRUUHVSRQGHQ�FRQ�ORV�SHULR�
GRV� GH� SXEOLFDFLyQ� HQ� VXV� SDtVHV�
GH�RULJHQ�VLQR�D� OD� IDOWD�GH�SXEOL�

FDFLyQ�HQ�(VSDxD�GHELGR�D�UD]RQHV�
HFRQyPLFDV��FRPR�VXHOH�VHU� OD�QR�
UHQWDELOLGDG�GHO�WtWXOR��
� &RQ� HO� FRPLF� HVSDxRO� QR�
VXHOH�KDEHU�HVWRV�SUREOHPDV�\D�TXH�
DO�HGLWDUVH�HQ�QXHVWUR�SDtV�VH�WLHQH�
XQ�PD\RU� DFFHVR�D� ORV� WtWXORV�SX�
EOLFDGRV�

)RUPDV�GH�DGTXLVLFLyQ�

�� &RPSUD� FHQWUDOL]DGD� \�
GLUHFWD�

/D� FRPSUD� FHQWUDOL]DGD�� RIUHFH� OD�
YHQWDMD�TXH�DVHJXUD�XQ�FUHFLPLHQ�
WR� SURSRUFLRQDGR� GH� WRGDV� ODV� EL�
EOLRWHFDV� TXH� FRPSRQHQ� OD� UHG��
H[LVWHQFLD� GH� XQ� GHSDUWDPHQWR� GH�
FDWDORJDFLyQ��DXPHQWR�GHO�Q~PHUR�
GH�HMHPSODUHV�GH�FDUD�DO�SUpVWDPR�
LQWHUELEOLRWHFDULR��UHGHV�XUEDQDV�\�
SURYLQFLDOHV���

/D� FRPSUD� GLUHFWD� SHUPLWH� SHUVR�
QDOL]DU�PiV�OD�FROHFFLyQ�\�FRQGX�
FLUOD� KDFLD� QHFHVLGDGHV� \� JXVWRV�
PiV� FRQFUHWRV� \�� XQ� DVSHFWR�PX\�
LPSRUWDQWH�� OD� PD\RU� LPSOLFDFLyQ�
GHO�SHUVRQDO�

(O�YROXPHQ�\�OD�YDULHGDG�GH�OD�SUR�
GXFFLyQ� HGLWRULDO� HQ� QXHVWUR� SDtV�
HQ�FXDQWR�D� WHQGHQFLDV�HVWLOtVWLFDV�
\� WHPiWLFDV��\� OD�UHDOLGDG�GH�XQRV�
SUHVXSXHVWRV�HFRQyPLFRV�D�OD�EDMD��
WUD]DQ�XQ�HVFHQDULR�GRQGH�HO�JUDGR�
GH� FRQRFLPLHQWR� GH� ODV� QHFHVLGD�
GHV�\�JXVWRV�GH� ORV�XVXDULRV� WLHQH�
TXH� VHU� FHUWHUR�� \� OD� FRPSOHPHQ�
WDULHGDG� GH� ODV� FROHFFLRQHV� FREUD�
PiV�VHQWLGR�TXH�QXQFD��

�� 6XEYHQFLRQHV�� /DV� D\X�
GDV� GHO� 0LQLVWHULR� GH� &XOWXUD� \�

iPELWR� WHUULWRULDO� ORFDO��SURYLQFLDO�
\� DXWRQyPLFR� VXHOHQ� SUHVHQWDUVH�
EDMR� OD� IRUPD� GH� OLVWDV� FHUUDGDV��
RIUHFLHQGR� OD� RSRUWXQLGDG� GH� LQL�
FLDU��FRPSOHWDU�\�UHQRYDU�FROHFFLR�
QHV�

�� 2WUR� WLSR� GH� DGTXLVLFLR�
QHV� VRQ� DTXHOODV� GRQDFLRQHV� SUR�

�
QLVWDV��HQWLGDGHV��RUJDQLVPRV��HWF���
HQ� DOJXQRV�FDVRV�KDQ� VLGR�HO�PR�
WLYR�\�HO� LQLFLR�GH�OD�FROHFFLyQ�GH�

GH� VX� OtQHD� GH� WUDEDMR��$� FDPELR��
OD�ELEOLRWHFD�SXHGH�SURPRFLRQDU�\�
GLIXQGLU�ORV�WUDEDMRV�GH�pVWRV��PH�
GLDQWH� OD�RUJDQL]DFLyQ�GH� WDOOHUHV��
H[SRVLFLRQHV��HQFXHQWURV�

2UJDQL]DFLyQ�

&XDQGR� VH� KDEOD� GH� RUJDQL]DFLyQ�
HQ� XQD� FRPLFWHFD� GHEHPRV� DWHQ�

GH� ORV� FyPLFV�� \� SRU� RWUR� ODGR�� D�
VX� RUJDQL]DFLyQ�� UHFDOFDQGR� HVSH�
FLDOPHQWH� VX� VLJQDWXUL]DFLyQ� \� VX�
RUGHQDFLyQ

/D� SULPHUD�� FRPR� VH� KD� KHFKR�
PHQFLyQ�DQWHULRUPHQWH��KD\�JUDQ�
GHV�SURGXFWRUHV� �GHQRPLQDGDV� LQ�
GXVWULDV��GHQWUR�GHO�QRYHQR�DUWH��
&DGD�XQD�GH�HOOD�FRQ�VXV�SURSLDV�\�
PDUFDGDV�FDUDFWHUtVWLFDV��3XGLHQGR�

LQGXVWULD�

&yPLF�DPHULFDQR
&yPLF�HXURSHR

(O�ULQFyQ�GH�0��,VDEHO�5XLEDO
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&yPLF�HVSDxRO
0DQJD

HVWDEOHFHU�HQ�OD�&RPLFWHFD��VHJ~Q�
OD�WLSRORJtD�GH�OHFWRUHV�TXH�WHQJD�

6HJ~Q�LQIRUPDFLRQHV�UHFRJLGDV�HQ�
ELEOLRWHFDV��GH�DFXHUGR�D�ORV�HVWX�
GLRV�GH�FRQVXOWD��XVR�\�SUpVWDPR�GH�
HVWRV�PDWHULDOHV��H[LVWH�XQD�FXULRVD�
GLYLVLyQ� HQWUH� ORV� OHFWRUHV�� &RPR�
VH�KD�KHFKR�PHQFLyQ�DQWHULRUPHQ�
WH�� XQ� OHFWRU� GH� FyPLF� HXURSHR��
UDUD�YH]�VHUi�XQ�iYLGR�FRQVXPLGRU�

HO�FDVR�LQYHUVR�

3RU�HOOR�OD�&RPLFWHFD�GHEHUi�WHQHU�
XQD� FODUD� GLVWLQFLyQ� GH� HVWDV� GRV�
LQGXVWULDV�

6HJ~Q� HO� WLSR� GH� FRPLF� SRGUtD�
PRV�HVWDEOHFHU�HVWRV�JUXSRV��

��(O�0DQJD��TXH�VXHOH�VHU�OHtGR�SRU�
DGROHVFHQWHV� \� MyYHQHV�� 6L� TXHUH�
PRV�DWUDHU�HVWH�WLSR�GH�S~EOLFR�GH�
EHPRV� WHQHU� XQD� FRPSOHWD� FROHF�
FLyQ�GH�0DQJD��
��(O�FRPLF�DPHULFDQR��PiV�HQ�FRQ�
FUHWR�pO�GH�6XSHUKpURHV�TXH�VXHOH�
VHU� OHtGR� SRU� DGXOWRV� \� MyYHQHV��
(VWRV� VXSHUKpURHV� VXHOHQ�SHUWHQH�
FHU� D�8QLYHUVRV� FUHDGRV� GRQGH� OD�
KLVWRULD� VH� FRQWLQ~D� D� OR� ODUJR� GH�
ORV�DxRV��
��(O�FRPLF�HXURSHR��UHFODPR�VREUH�
WRGR�SRU�DGXOWRV��HV�XQ�WLSR�GH�FR�
PLF�PiV�LQWHOHFWXDO�\�OLWHUDULR��SRU�
OR�TXH�HO�OHFWRU�UHVSRQGH�D�HVWH�WLSR�
GH� FDUDFWHUtVWLFDV�� 0XFKDV� YHFHV�
OHHU�XQ�FRPLF�HXURSHR�HV�FRPR�OHHU�
XQD� QRYHOD� LOXVWUDGD�� 2WUDV� YHFHV�

HO� XVXDULR� TXH� OHH� FRPLF� HXURSHR�
\�PiV�FRQFUHWDPHQWH�FRPLF�HVSD�
xRO��SXHGHQ�VHU�SHUVRQDV�D�ODV�TXH�
OHV�JXVWD� UHPHPRUDU� ORV�FRPLFV�R�
WHEHRV�GH�FXDQGR�HUD�QLxR��

6HJ~Q�ODV�HGDGHV��HQ�XQD�&RPLF�
�

SRV�GH�HGDG��

� � ,QIDQWLO�� 7RGRV� DTXHOORV�
FRPLFV� TXH� SXHGHQ� OHHUVH� GHQ�
WUR�GH� ODV�ELEOLRWHFDV�KDVWD� ORV����
DxRV�� /RV� FRPLFV� GH� HVWD� HWDSD�
VXHOHQ� GHQRPLQDUVH� ,QIDQWLO�-X�
YHQLO��(O�IRUPDWR�TXH�PiV�JXVWD�D�
HVDV�HGDGHV�HV�HO�GHO�FXHQWR�R�OLEUR�
LOXVWUDGR��
� -XYHQLO��'HVGH�ORV����D�ORV�
���DxRV��(VWH�HV�HO�UDQJR�TXH�PiV�
SUREOHPDV� GD� \D� TXH� ORV� FRPLFV�
GH�HVWH�UDQJR�GH�HGDG�VXHOHQ�HVWDU�
PH]FODGRV� FRQ� ORV� GHO� WHUFHU� JUX�
SR��6H�GD�HO�FDVR�TXH�OD�JUDQ�PD�
\RUtD� GH� OHFWRUHV� HQ� HVWDV� HGDGHV��
OHHQ� 0DQJD�� JpQHUR� HQ� OD� TXH� OD�

PDUFDGD��([LVWLHQGR�ORV�VLJXLHQWHV�
JpQHURV��

.2'202�� 'LULJLGR� D� QLxRV� SH�
TXHxRV�
6+21(1��'LULJLGR�D�FKLFRV�DGR�
OHVFHQWHV�
6+2-2��'LULJLGR�D�FKLFDV�DGROHV�
FHQWHV�
6(,1(1�� 'LULJLGR� D� KRPEUHV�
DGXOWRV�
-26(,��'LULJLGR�D�PXMHUHV�DGXOWDV�

� $GXOWRV�� 0D\RUHV� GH� ���
DxRV��&RPLFV�TXH��SRU�VX�WHPiWLFD�
GH� VH[R��YLROHQFLD��JRUH�� VRQ� VROR�
UHFRPHQGDEOHV�SDUD�PD\RUHV�

*HQHUDOPHQWH�� ORV� FRPLFV�SXHGHQ�
VHU�OHtGRV�D�FXDOTXLHU�HGDG�\�DTXH�
OORV�TXH�HQWUDQ�HQ� OD� FDWHJRUtD�GH�
,QIDQWLO�-XYHQLO�SXHGHQ�VHU�SHUIHF�
WDPHQWH�OHtGRV�SRU�DGXOWRV��
+DELWXDOPHQWH� ORV�FRPLFV��H[FHS�
WXDQGR� ORV� GH� JpQHUR� PDQJD�� QR�
VXHOHQ�HVWDEOHFHU�XQD�HGDG�GH�OHF�
WXUD� \� VDOYR� FDVRV� PX\� FRQWDGRV�
VXHOHQ�HVWDU�SHQVDGRV�SDUD�VX�FRQ�
VXOWD�SRU�HO�S~EOLFR�JHQHUDO�� LQGH�
SHQGLHQWHPHQWH�GH�VX�HGDG�

&XDQGR� KDEODPRV� GH� OD� FRPSRVL�
FLyQ�\�HVWUXFWXUD�GH�VLJQDWXUDV�SDUD�
FyPLFV��OD�³FRVD´�VH�FRPSOLFD«�
3ULPHUR�� TXH� ORV� XVXDULRV� FRQR�
FHQ�HO�FyPLF�SRU�OD�FROHFFLyQ�TXH�
OD�FRQIRUPD��SRU��HO�WtWXOR��\�FRPR�
Pi[LPR�SRU�HO�DXWRU��XQR�GH�WDQWRV�
TXH�SXHGH�WRPDU�SDUWH�GHO�FyPLF�

8Q� FDVR�� HQWUH� WDQWRV�� FRQFUHWD�
PHQWH�HQ�XQ�FyPLF�0DQJD��¢4XLpQ�
VDEH� TXH� 0HJXPX� 2NDGD� IXH� OD�
DXWRUD��FRQ�HO�SHUPLVR�GH�0DVDPL�
.XUXPDGD�� GH� 6DLQW� 6HL\D�� (SL�
VRGLR�*"�<�GDGR�HVWH� FDVR�� VL� WX�
YLpVHPRV� WDPELpQ� OD�FROHFFLyQ�GH�
6DLQW� 6HL\D�� /RVW� &DQYDV� GH�0D�
VDPL�.XUXPDGD�� WHQGUtDPRV� XQRV�
FRPLFV� HQ� OD�2�GH�2NDGD�\�RWURV�
HQ�OD�.�GH�.XUXPDGD��3RU�OR�TXH�HO�
PLVPR� WtWXOR� HVWDUtD� HQ� GLIHUHQWHV�
HVWDQWHUtDV�

(Q� HO� FRPLF� HXURSHR�� \� SRU� WDQWR�
HO� HVSDxRO�� Vt� TXH� KD\�PiV� FRQR�
FLPLHQWR� GH� ORV� DXWRUHV� \� GH� VXV�
REUDV��3RU�OR�TXH�OD�HODERUDFLyQ�GH�
OD� VLJQDWXUD�� QR� SUHVHQWDUtD� FRP�
SOLFDFLRQHV�

(Q� HO� FDVR� GHO� FRPLF� DPHULFDQR��

(O�ULQFyQ�GH�0��,VDEHO�5XLEDO
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WRGR� VH� FRPSOLFD�� �� /RV� SHUVRQD�
MHV�VRQ�SURSLHGDG�GH�ODV�HGLWRULDOHV�
TXH� HQFDUJDQ� D� HTXLSRV� FUHDWLYRV�
OD�UHDOL]DFLyQ�GH�ORV�FRPLFV�GH�VXV�
FROHFFLRQHV��

&RPR�GHEHQ�KDFHU�IUHQWH�D�PXFKDV�
FROHFFLRQHV� PHQVXDOHV�� OD� PD\R�
UtD�GH� ODV�YHFHV��HO�PLVPR�HTXLSR�
FUHDWLYR�QR�GD�DEDVWR�SDUD�UHDOL]DU�
XQ�FRPLF�ERRN�FDGD�YH]�PiV�HOD�
ERUDGR�� SRU� OR� TXH� QRV� HQFRQWUD�
UHPRV�TXH�HQ�XQ� WRPR�FRQ�YDULRV�
FRPLF�ERRNV�GH�XQ�WtWXOR�KDEUi�YD�
ULRV� JXLRQLVWDV�� YDULRV� GLEXMDQWHV��
\� YDULRV� FRORULVWDV�� $XQTXH� SHQ�
VHPRV�TXH�ORV�JXLRQLVWDV�VRQ�PiV�
LPSRUWDQWHV� TXH� ORV� GLEXMDQWHV��

FRQWURYHUWLGD��¢D�FXiO�SRQGUtDPRV�
SULPHUR"��¢&XiO�XVDUtDPRV�SDUD�OD�
6LJQDWXUD"� 6HUtD� GHO� WRGR� LPSR�
VLEOH� HOHJLU�� DGHPiV�TXH� FDGD�Q~�
PHUR�GHO�WtWXOR�HVWDUtD�FRORFDGR�HQ�
GLVWLQWRV�VLWLRV��

(Q�EDVH�D�OR�H[SXHVWR��KD\�FRPLF�
WHFDV� TXH� RSWDQ� SRU� DSOLFDU� XQD�
SULPHUD� OtQHD� TXH� LQGLFD� &20,&�
VHJXLGD�GH�VX�SURFHGHQFLD��LQGXV�
WULD��\�GHVSXpV�VH� �HVWUXFWXUDQ� ORV�
FyPLFV� SRU� VXV� DXWRUHV�� R� SRU� HO�
SHUVRQDMH�R�FROHFFLyQ�TXH� OR�SUR�
WDJRQL]D�

$Vt�� FRPR� HMHPSOR� EXVFDQGR� HQ�
ORV�23$&V��GH�GLYHUVDV�ELEOLRWHFDV��
HO�FyPLF�³1LHYH�HQ� ORV�EROVLOORV� ��
$OHPDQLD� ����´� JXLRQ� \� GLEXMR��
.LP����FRQ�,6%1��������������

�
FLyQ� HVSDxRO� H� KLVSDQRDPHULFDQR��

GH�GHQXQFLD�\�FUtWLFD�VRFLDO��GH�FD�
UiFWHU�VRFLDO��

6LQRSVLV��2FWXEUH�GH�������XQ�MR�
YHQ� -RDTXLP� $XEHUW�� WRGDYtD� QR�
FRQRFLGR�FRPR�.LP��KDFH�DXWRVWRS�
HQ�XQD�FDUUHWHUD�GHO�VXU�GH�)UDQFLD�
GLUHFFLyQ�$OHPDQLD��$O� LJXDO� TXH�
RWURV� HVSDxROHV� EXVFDQGR� WUDEDMR��
DWUDYHVDQGR�(XURSD«�D� WUDYpV�GH�
VXV�RMRV�\�VXV�UHFXHUGRV�VH�PXHV�
WUD�OD�YLGD�GH�ORV�H[SDWULDGRV�GH�OD�
(VSDxD�IUDQTXLVWD�

/RV�UHVXOWDGRV�HQ�GLYHUVRV�FDWiOR�
JRV� VRQ� VHJ~Q� UHG� GH� ELEOLRWHFDV��
ORV�VLJXLHQWHV��

23$&�;DU[D�GH�%LEOLRWHTXHV�0X�
QLFLSDOV��'LSXWDFLyQ�%DUFHORQD���&�
.LP

23$&�5HG�GH�%LEOLRWHFDV�3~EOLFDV�
GH� $QGDOXFtD�� %LEOLRWHFD� &yUGR�
ED�5HG��PXQLFLSDO�GH�ELEOLRWHFDV����
&20�(63�NLP

23$&�� 5HGH� GH� %LEOLRWHFDV� 3~�
EOLFDV�GH�*DOLFLD��%LEOLRWHFD�GH�$�
&RUXxD��0LJXHO�*RQ]iOH]�*DUFpV���
&(�.,0�QLH

23$&�5HG�GH�/HFWXUD�3~EOLFD�GH�
(XVNDGL�� %LOEDR� 0HGLDWHND� %%.�
GH� $]NXQD� =HQWURD�� .0.� %,2�
.,0

'LIXVLyQ

(O� FRPLF� �XQ� JpQHUR� FRQ�PXFKDV�
SRVLELOLGDGHV�� UHVXOWD�PX\� LQWHUH�
VDQWH�D�OD�KRUD�GH�H[SRQHUOR�\�SUR�
PRFLRQDU�OD�SURSLD�&RPLFWHFD��TXH�
VH� SXHGH� KDFHU� D� WUDYpV� GH� YDULDV�

LQLFLDWLYDV�� DSDUWH� GH� ORV� JpQHURV�
GHO�FyPLF��KD\�SRVLELOLGDGHV�FRPR��

�
EUH�XQ�DXWRU�R�WHPD�GHWHUPLQDGR��

��� ([SRVLFLRQHV� GH� PDWHULDO� UHOD�
FLRQDGR�FRQ�HO�PXQGR�TXH�URGHD�DO�
FRPLF��

���'LIXVLyQ�GHO�FRQWHQLGR�GH�OD�&R�
PLFWHFD�D�RWUDV�ELEOLRWHFDV

)HVWLYDOHV� \� FRQYHQFLRQHV� PiV�
UHOHYDQWHV�

,QWHUQDFLRQDOPHQWH��

(O� &RPLNHW� VH� FHOHEUD� HQ� 7RN\R�
%LJ�6LJKW�GH�2GDLED�GRV�YHFHV�DO�
DxR��XQD�YH]�D�PHGLDGRV�GH�DJRV�
WR�FRQRFLGR�FRPR�1DWVX�&RPL���\�
RWUD� HQ� GLFLHPEUH�� MXVWR� DQWHV� GH�
)LQ�GH�$xR��FRQRFLGR�FRPR�)X\X�
&RPL���(O�SULPHU�&RPLNHW�IXH�RU�
JDQL]DGR�SRU�<RQH]DZD�<RVKLKLUR�
\�YDULRV�DPLJRV�GH�OD�8QLYHUVLGDG�
GH� 0HLML� XQ� ��� GH� GLFLHPEUH� GH�
�����

OD�RSRUWXQLGDG�GH�SXEOLFDU�VXV�WUD�
EDMRV��GH�GHVFXEULU�QXHYRV�WDOHQWRV�
GHO� PDQJD�� FRPR� 5XPLNR� 7DND�
KDVKL� \� ODV� &/$03�� \� GRQGH� ORV�
VHJXLGRUHV� WLHQHQ� XQ� OXJDU� GRQGH�
SXHGHQ� GLVFXWLU� VREUH� GLIHUHQWHV�
PDQJD

:HE�FRQ�PiV�LQIRUPDFLyQ��KWWSV���
PLSRQ�RUJ�HV�FRPLNHW�JXLD�

(O� )HVWLYDO� ,QWHUQDFLRQDO� GHO� &y�
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PLF� VH� FHOHEUD� HQ�$QJRXOrPH� WR�
GRV�ORV�DxRV��HQ�HQHUR��GHVGH�������
(VWD�FLWD�HV�HO�SXQWR�GH�UHXQLyQ�GH�
ORV�SURIHVLRQDOHV�GH�WRGR�HO�PXQGR�

'XUDQWH�FXDWUR�GtDV��XQDV�HQRUPHV�
FDUSDV� DFRJHQ� ORV� SXHVWRV� GH� ORV�
HGLWRUHV�� GRQGH� VH� UHDOL]DQ� VHVLR�

SUR\HFFLRQHV�� GHEDWHV�� FRQIHUHQ�
FLDV��HQFXHQWURV��FRQFLHUWRV�\�XQD�
FRPSHWLFLyQ� HQ� WRUQR� D� iOEXPHV�
VHOHFFLRQDGRV��3DUD� ORV�PiV� MyYH�
QHV��OD�]RQD�MXYHQLO�RIUHFH�DQLPD�
FLRQHV�� MXHJRV� \� WDOOHUHV� GH� WRGR�
WLSR��6LWLR�ZHE���KWWS���ZZZ�EGDQ�
JRXOHPH�FRP�

/D�&RPLF&RQ�GH�6DQ�'LHJR��8QD�
GH�ODV�PiV�LPSRUWDQWHV�OD�&RQYHQ�
FLyQ� ,QWHUQDFLRQDO� GH� &yPLFV� GH�
6DQ� 'LHJR��� FRQRFLGD� FRPR� &R�
PLF�&RQ�GH�6DQ�'LHJR��TXH�VH�FH�
OHEUD�GXUDQWH�FXDWUR�GtDV�GH�YHUDQR�
HQ� HO�&HQWUR� GH�&RQYHQFLRQHV� GH�
HVWD�FLXGDG�GH�&DOLIRUQLD��\�GHVGH�
VX�SULPHUD�HGLFLyQ�HQ������ VH�KD�
H[SDQGLGR� HQRUPHPHQWH� SDUD� ORV�
FyPLFV�� 6LWLR� ZHE� �� KWWSV���ZZZ�
FRPLF�FRQ�RUJ�

/XFFD� &RPLFV�	�*DPHV�� (Q� ,WD�
OLD� VH�FHOHEUD�HO�/XFFD�&RPLFV�	�
*DPHV��� XQ� IHVWLYDO� GHGLFDGR� DO�
FRPLF�� OD� DQLPDFLyQ�� ORV� MXHJRV�
�MXHJRV� GH� URO�� MXHJRV� GH� PHVD� \�
MXHJRV�GH�FDUWDV��� ORV�YLGHRMXHJRV�

OD�ORFDOLGDG�GH�/XFFD��HQ�7RVFDQD�
GHVGH� HO� DxR� ������ (O� IHVWLYDO� VH�

RFWXEUH� \� SULQFLSLRV� GH� QRYLHP�
EUH�7DQWR� HQ�/XFFD�*DPHV� FRPR�
HQ�/XFFD�&RPLFV�SXHGHV�HQFRQWUDU�

H[SRVLFLRQHV�GHGLFDGDV�D�ORV�JUDQ�
GHV�DUWLVWDV�R�WtWXORV��6LWLR�ZHE��KW�
WSV���ZZZ�OXFFDFRPLFVDQGJDPHV�
FRP�LW������KRPH�
$�QLYHO�QDFLRQDO��KD\�QXPHURVDV�\�
EDMR�PL�RSLQLyQ� WRGDV�GHVWDFDGDV��
3HUR� VHUtD� H[WHQVtVLPR� WUDWDU� GH�
PRGRV�FRQFLVRV�WRGRV��DVt�TXH��WUD�
WDUp�XQ�SRTXLWR�D�DTXHOODV�TXH�WHQ�
JR�FRQRFLPLHQWR��FRPR�YLVLWDQWH�R�
GH�ODV�TXH�PH�KDQ�KDEODGR�FRPSD�
xHU#V�GH�SURIHVLyQ�\�DPLJRV�

6DOyQ� ,QWHUQDFLRQDO�GHO�&yPLF�GH�
$�&RUXxD�³9LxHWDV�GHVGH�R�$WOiQ�
WLFR´��6H��FHOHEUD�DQXDOPHQWH�HQ�HO�
PHV�GH�DJRVWR�GHVGH�HO�DxR������\�
HVWi�GHQWUR�GH�ODV�DFWLYLGDGHV�GH�OD�
&RQFHMDOtD�GH�&XOWXUD�GHO�$\XQWD�
PLHQWR�GH�$�&RUXxD��&RQ�XQ�DP�
SOtVLPR� DEDQLFR� GH� H[SRVLFLRQHV��
DUWLVWDV�LQYLWDGRV��\�FKDUODV�\�FRQ�
IHUHQFLDV��FRQ�OR�TXH�VH�SUHWHQGHQ�
GDU� XQD�YLVLyQ� OR�PiV� DPSOLD� SR�
VLEOH�GHO�PXQGR�GHO�FyPLF��&RP�
SOHPHQWiQGRVH�WDO�FHOHEUDFLyQ�FRQ�
OD�IHULD�GH�OLEUHURV�\�HGLWRUHV��$GH�
PiV�OD�FLXGDG�VH�YLVWH�GH�FyPLF�\�
OD� FLXGDG� VH� LQYDGH�GH�SHUVRQDMHV�
GH� ORV� FyPLFV�� :HE�� KWWS���ZZZ�
YLQHWDVGHVGHRDWODQWLFR�FRP�

6DOyQ�GHO�&yPLF�HQ�*HW[R��(O�6D�
OyQ� GHO� &yPLF� GH� *HW[R� FHOHEUD�
HVWH� DxR� VX� ���� HGLFLyQ�� XQD� FLWD�

DV�DO�PXQGR�GH�OD�YLxHWD��GHQWUR�\�
IXHUD�GH�(XVNDGL��(Q�RFWXEUH�SXHV�
WRV�FRQ�ODV�~OWLPDV�QRYHGDGHV��Fy�
PLFV�DQWLJXRV�\�HMHPSODUHV�GH�FR�
OHFFLRQLVWD��$GHPiV�HQ�OD�$XOD�GH�
&XOWXUD�GH�5RPR��DFRJHUi�GLYHUVDV�
DFWLYLGDGHV�� FRPR� SUHVHQWDFLRQHV�
GH� QRYHGDGHV�� FKDUODV�� PHVDV� UH�
GRQGDV�� SUR\HFFLRQHV� \� WDOOHUHV��
HQWUH� RWURV�� :HE�� KWWS���ZZZ�VD�
ORQGHOFRPLFGHJHW[R�QHW�LQGH[�DVS

6DOyQ� ,QWHUQDFLRQDO�GHO�&yPLF�GH�
%DUFHORQD��6H�KD�SDVDGR�D� OODPDU�
&RPLF� %DUFHORQD�� QXHYR� ORJR� \�
WUHV� GtDV� GH� GXUDFLyQ� HQ� OXJDU� GH�
FXDWUR�� � 6H� FHOHEUD� DQXDOPHQWH�
GHVGH������\�HVWi�RUJDQL]DGD�SRU�
)LFRPLF�� ,PSRUWDQWtVLPD� UHIHUHQ�
FLD�SDUD�HO�VHFWRU�HQ�(VSDxD��KDVWD�
WDO�SXQWR�TXH�OD�PD\RU�SDUWH�GH�ODV�

(O�ULQFyQ�GH�0��,VDEHO�5XLEDO

��



QRYHGDGHV� VH� UHDOL]DQ� FRLQFLGLHQ�
GR�FRQ�HVWH�FHUWDPHQ��:HE��KWWSV���
ZZZ�FRPLF�EDUFHORQD�FRP�HV�LQL�
FLR�FIP
+HURHV�&RPLF�&RQ�0DGULG� � FRQ�
YLUWLHQGR� DO� VDOyQ� RUJDQL]DGR� SRU�
(DV\IDLUV� HQ�XQ�SXQWR�GH�HQFXHQ�
WUR�HQWUH�DXWRUHV�FRQVDJUDGRV�\�QR�
YHOHV�� FRQ� LQYLWDGRV� GH� UHIHUHQFLD�
PXQGLDO�� UHODFLRQDGRV� FRQ� HO� Fy�
PLF��HO�FLQH�\�ODV�VHULHV�GH�WHOHYL�
VLyQ��

'RQGH�VH�UH~QHQ�DUWLVWDV�GH�FRPLF��
:HE�� ZZZ�KHURHVFRPLFFRQPD�
GULG�FRP

6DOyQ�GHO�0DQJD�GH�0XUFLD��0XU�
FLD� VH�5H0DQJD��8Q� UHIHUHQWH� LQ�
GLVFXWLEOH�GHO�PXQGR�FRPLF�PDQ�
JD�\�FXOWXUD� MDSRQHVD��8Q�IHVWLYDO�
FRQVROLGDGR� TXH� VH� KD� FRQYHUWLGR�
HQ�HO�WHUFHU�VDOyQ�GHO�PDQJD�GH�(V�
SDxD��WUDV�%DUFHORQD�\�0DGULG��

:HE�� KWWS���ZZZ�PXUFLDVHUHPDQ�
JD�HV�

0DQFKD&RPLF�� � 6DOyQ� GHO� FRPLF�
RUJDQL]DGR�DQXDOPHQWH�SRU�OD�$VR�
FLDFLyQ� &XOWXUDO� GH� $PLJRV� GHO�
&yPLF�GH�&LXGDG�5HDO��$0,&2���
OD�OLEUHUtD�=RQD�����6HULQGLSLD�HGL�
WRULDO�\�6DF�(YHQWRV��8Q�SUR\HFWR�
DXVSLFLDGR�SRU� OD�-XQWD�GH�&RPX�
QLGDGHV� GH� &DVWLOOD�/D� 0DQFKD���
:HE�KWWSV���PDQFKDFRPLF�HV�

(O�ULQFyQ�GH�0��,VDEHO�5XLEDO

&XUVR�
³$X[LOLDU�GH�
%LEOLRWHFD�
3URIHVLRQDO´�
FRQ�SUiFWLFDV�

UHDOHV

ZZZ�DX[LOLDUGHELEOLRWHFD�FRP
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