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8Q�PDSD�FRORPELDQR�GH�OD�HGXFDFL´Q�\�OD�,JOHVLD�
HQ�HO�GHSDUWDPHQWR�GH�&DVDQDUH��

*HUVRQ�-DUD
-RVª�5D»O�0D\RUJD

(VWH� FDS®WXOR�� SRU� VX� FDU¢FWHU� GHVFULSWLYR�KLVW´ULFR�� FHQWUD� VX� SUHRFXSDFL´Q� HQ�

SURGXFH�OD�UHIRUPD�HGXFDWLYD�TXH�FDPELD�GU¢VWLFDPHQWH�OD�PDQHUD�FRPR�VH�FRQFLEH�
\�VH�IRUPDOL]D�OD�HGXFDFL´Q�HQ�QXHVWUR�SD®V��/D�UHODFL´Q�GH�OD�,JOHVLD�FRQ�HO�(VWDGR�

OD� FRQGXFFL´Q� GH� OD� HGXFDFL´Q� SRU� SDUWH� GH� OD� ,JOHVLD�� FDVL� VLHPSUH�PHGLDGD� SRU�
ORV� DFXHUGRV� \� FRQYHQLRV� FRQ� HO� (VWDGR�� (VWDV� FRQGLFLRQHV� SRO®WLFDV�� SU¢FWLFDV� \�

GHWHUPLQDFL´Q�GH�OD�,JOHVLD��VHJ»Q�OD�UHVRQDQFLD�LGHRO´JLFD�GH�ORV�SDUWLGRV�SRO®WLFRV�
GHO�SD®V�

BBBBBBBBBBBBBBB
�� &DS®WXOR� SURGXFWR� GH� SURFHVRV� GH� LQYHVWLJDFL´Q� UHVXOWDGR� GHO� SUR\HFWR� GH� LQYHVWLJDFL´Q� WLWXODGR

%DMR� OD�
GLUHFFL´Q�GH�OD�3URIHVRUD�0DUWKD�6ROHGDG�0RQWHUR�*RQ]¢OH]��HQ�HO�PDUFR�GHO�*UXSR�GH�,QYHVWLJDFL´Q��)LORVRI®D��
HGXFDFL´Q�\�SHGDJRJ®D������



��

PHGLDGRV�GHO�VLJOR�;;��HVWXYR�VXMHWD�D� ORV�IDFWRUHV�SRO®WLFRV�H� LGHRO´JLFRV�GH� ORV�
JRELHUQRV�QDFLRQDOHV��OR�TXH�JHQHUD��\�HVWD�HV�OD�KLS´WHVLV�GHO�DUW®FXOR��XQD�FRQVWDQWH�
LQHVWDELOLGDG� VREUH� ORV� SURFHVRV� HGXFDWLYRV� \� XQD� OXFKD� SRU� SDUWH� GH� OD� ,JOHVLD�

OD� HGXFDFL´Q� HQ� &RORPELD�� �&´PR� OD� ,JOHVLD� FDW´OLFD� HQ� &RORPELD� FRQWULEX\´�

SHQVDPLHQWR�UHOLJLRVR��HQ�OD�SHUVSHFWLYD�GH�XQD�SRO®WLFD�GH�HGXFDFL´Q�IRUPDO�GLULJLGD�
D�OD�SREODFL´Q�HVFRODU"

(O�WUDEDMR�GH�LQYHVWLJDFL´Q�SUHYLR�D�OD�HODERUDFL´Q�GHO�DUW®FXOR��VH�HVWUXFWXU´��HQ�VX�
KLOR�PHWRGRO´JLFR��HQ�GLVWLQWDV�HWDSDV��OD�REWHQFL´Q��OD�UHYLVL´Q��OD�VLVWHPDWL]DFL´Q�
\�OD�UHFXSHUDFL´Q�GH�GDWRV�GHO�DUFKLYR�RULJLQDO�\�GH�OD�PDVD�GRFXPHQWDO�PRGHUQD�
GH� ORV� VLJORV�;9,,� DO�;;�� GH� OD� SDUURTXLD� GH� OD� SREODFL´Q�GH�7¢PDUD�R�$UFKLYR�
'LRFHVDQR�+LVW´ULFR��HO�FXDO�UHSRVD�OD�GRFXPHQWDFL´Q�VREUH�&DVDQDUH�GHVGH�HO�VLJOR�
;9,,,�DO�;;��\D�TXH�HVWD�SREODFL´Q�IXH�OD�FDSLWDO�DGPLQLVWUDWLYD�\�HFOHVL¢VWLFD�GH�
WRGD�OD�DQWLJXD�SURYLQFLD�GH�&DVDQDUH�\�DOO®�UHSRVDQ�ORV�GLIHUHQWHV�LQIRUPHV��FDUWDV��

SURFHVRV�SRO®WLFRV��DGPLQLVWUDWLYRV�\�UHOLJLRVRV�HQ�OD�SURYLQFLD�GH�&DVDQDUH��DGHP¢V�
GH�OD�UHYLVL´Q�GH�ORV�SHUL´GLFRV�SXEOLFDGRV�GHVGH������KDVWD������SRU�HO�HQWRQFHV�
9LFDULDWR�$SRVW´OLFR�GH�&DVDQDUH��HO�SHUL´GLFR� ��´UJDQR�GH�YLQFXODFL´Q�
SDVWRUDO��GRQGH�VH�SXEOLFDEDQ�ODV�QRWLFLDV�� ORV� LQIRUPHV�\� ORV�SURFHVRV�HGXFDWLYRV�
GH� OD� ªSRFD� HQ� OD� TXH� VH� SUHVHQW´� HO� VLVWHPD� DGPLQLVWUDWLYR� GH� OD� GHQRPLQDGD�
(GXFDFL´Q�FRQWUDWDGD��(VWH�PDWHULDO� LQYHVWLJDWLYR� VH� FRQVWLWX\H�HQ�HO� LQVWUXPHQWR�
WªFQLFR�TXH�KDFH�SRVLEOH�OD�REWHQFL´Q�GH�GDWRV��SHUR�WDPELªQ�OD�UHFRQVWUXFFL´Q�GH�
XQ�GLVFXUVR�SRO®WLFR��LGHRO´JLFR�H�KLVW´ULFR�VREUH�OD�HGXFDFL´Q�HQ�&RORPELD��D�QLYHO�
PDFURSRO®WLFR��\�HQ�HO�GHSDUWDPHQWR�GH�&DVDQDUH��D�QLYHO�PLFURSRO®WLFR��

/D� WUD\HFWRULD� GH� OD� H[SDQVL´Q� GH� OD� ,QVWUXFFL´Q� S»EOLFD� D� PDQRV� GH� OD� ,JOHVLD�
FDW´OLFD� HQ� HO� 9LFDULDWR� $SRVW´OLFR� GH� &DVDQDUH�� LQLFLDGR� SRU� HO� 2ELVSR� 1LFRO¢V�
&DVDV�&RQGH�������������FRQWLQXDGR�\�H[SDQGLGR�SRU�PRQVH²RU�6DQWRV�%DOOHVWHURV�
/´SH]��������������OXHJR��VH�PXHVWUD�XQ�SHULRGR�HQ�HO�TXH�VH�PDQWLHQH�OD�FREHUWXUD�
ORJUDGD�SHUR�QR�VH�SUHVHQWDQ�PD\RUHV�FDPELRV�HQ�PDWHULD�RUJDQL]DWLYD��GH�FREHUWXUD�
\� GH� SURFHVRV� EDMR� ORV�PDQGDWRV� HSLVFRSDO� GH�3DEOR�$OHJU®D� ,ULDUWH� �������������
6H�UHDOL]D�XQ�DFHUFDPLHQWR�DO�SHULRGR�GH�OD�JXHUUD�SDUWLGLVWD�SRVWHULRU�D�OD�PXHUWH�
GH�-RUJH�(OLHFHU�*DLW¢Q��������TXH�DIHFW´�GH�PDQHUD�GLUHFWD�\�PX\�GXUDPHQWH�DO�
WHUULWRULR� FDVDQDUH²R�� HQ� HVSHFLDO� SRU� OD� SUHVHQFLD� \� ODV� FRQIURQWDFLRQHV� DUPDGDV�
HQWUH�ODV�JXHUULOODV�OLEHUDOHV�\�ODV�IXHU]DV�PLOLWDUHV�GHO�JRELHUQR�FRQVHUYDGRU��KDVWD�HO�
SHULRGR�GH�OD�DPQLVW®D�\�HQWUHJD�GH�DUPDV�EDMR�HO�JRELHUQR�GHO�JHQHUDO�5RMDV�3LQLOOD�
\�OD�-XQWD�0LOLWDU�



��

/R� DQWHULRU� WUDMR� SDUD� &DVDQDUH�� FRPR� SDUD� RWURV� WHUULWRULRV� GHO� SD®V�� GHVRODFL´Q�
\� XQD� GUDP¢WLFD� UHGXFFL´Q� GH� ORV� SURFHVRV� GH� HGXFDFL´Q� HQ� FXDQWR� FREHUWXUD��
LQIUDHVWUXFWXUD� \� SURFHVRV�� SRU� OR� TXH� VH� SDFWD� HQWUH� OD� &RQIHUHQFLD� (SLVFRSDO�
&RORPELDQD� \� HO� (VWDGR� FRORPELDQR� HO�&RQYHQLR� GH�0LVLRQHV�� QDFLHQGR� GH� HVWR�
OD� GHQRPLQDGD� (GXFDFL´Q� FRQWUDWDGD� TXH� HQ� &DVDQDUH� SUHVHQW´� FLUFXQVWDQFLDV�
HVSHFLDOHV�HQ�ORV�SHULRGRV�HSLVFRSDOHV�GH�PRQVH²RU�1LFDVLR�%DOL]D�0HOHUR�������
�������$UWXUR�6DOD]DU�0HM®D�������������\�2ODYLR�/´SH]�'XTXH��������������SXHV�
OOHJ´�D�FRQYHUWLUVH�HQ�HO�»OWLPR�UHGXFWR�GH�OD�KHJHPRQ®D�GH�OD�LJOHVLD�VREUH�HO�PDQHMR�
GH�OD�HGXFDFL´Q�HQ�&RORPELD��SRU�VX�DQ¢OLVLV��VX�FRQWHQLGR�\�VX�SUHFLVL´Q�KLVW´ULFD�

�SRFD�FRORQLDO��,JOHVLD�H�LQVWUXFFL´Q

&RQ�OD�OOHJDGD�GH�ORV�SULPHURV�FRORQL]DGRUHV�D�$PªULFD��VH�LPSXOVDURQ�FDPSD²DV�
HYDQJHOL]DGRUDV� VHFXODUHV� \� UHJXODUHV���� HVWRV�� HQ� ORV� SULPHURV� D²RV� GH� OD� ªSRFD�
FRORQLDO�� \� HQ� HO� PDUFR� GH� ORV� GHVFXEULPLHQWRV� \� FRQTXLVWDV�� VH� KDFHQ� FDUJR� GH�
OD�HGXFDFL´Q�GH�ORV�QL²RV��FUHDQGR�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�;9,�PXOWLWXG�GH�
FHQWURV�HGXFDWLYRV�HQ�ORV�TXH�VH�LPSOHPHQWDED�OD�LQVWUXFFL´Q�E¢VLFD�\�VH�LQLFLD�OD�
JHVWL´Q�SDUD�OD�FUHDFL´Q�GH�ODV�XQLYHUVLGDGHV�GH�/LPD�\�0ª[LFR��3DWL²R��������S�������

(Q� ORV� D²RV� FRPSUHQGLGRV� HQWUH� ����� D� ������ HQ� OD� 1XHYD� *UDQDGD� OD� ,JOHVLD�
PRQRSROL]´�OD�HGXFDFL´Q��/RV�FHQWURV�GH�HGXFDFL´Q��HVFXHODV��VHPLQDULRV��FROHJLRV�\�
XQLYHUVLGDGHV��HVWDEDQ�D�FDUJR�GH�ORV�HFOHVL¢VWLFRV�\�GH�XQRV�SRFRV�ODLFRV�HQ�UHODFL´Q�
GLUHFWD� FRQ� OD� ,JOHVLD�� VLQ� HPEDUJR�� ĥOD� VRFLHGDG�QR� HQWHQG®D�TXH� OD� ,JOHVLD� IXHUD�
RSUHVRUD��QL�OD�,JOHVLD�>UHSUHVHQWDGD�HQ�ODV�DXWRULGDGHV�MHU¢UTXLFDV�\�PLVLRQHUDV@����
HQWHQG®D� OD� HGXFDFL´Q� FRPR� GRPLQDFL´QĦ� �3DWL²R�� ������ S�� ����� /D� ,JOHVLD� FRPR�
,QVWLWXFL´Q� HQFDUJDGD� GH� HGXFDU� IRUPDED� SDUWH� GHO� FRPSOHMR� VLVWHPD� SRO®WLFR��
VRFLDO��HFRQ´PLFR�\�UHOLJLRVR�HQ�HO�PXQGR�RFFLGHQWDO��\�HQ�HO�FDVR�TXH�QRV�RFXSD�
/DWLQRDPªULFD�\�&RORPELD��(O�OLGHUD]JR�GHO�SURFHVR�HGXFDWLYR�HQ�OD�1XHYD�*UDQDGD�
VH� LQLFL´�EDMR� OD� UHVSRQVDELOLGDG�GH� ODV�´UGHQHV� UHOLJLRVDV��'RPLQLFRV��$JXVWLQRV�
&DO]DGRV�\�$JXVWLQRV�5HFROHWRV��)UDQFLVFDQRV��0HUFHGDULRV�\�OD�&RPSD²®D�GH�-HV»V��

/D�2UGHQ�-HVXLWD�DUULED�D�&RORPELD�SRU�SULPHUD�YH]�HO����GH�GLFLHPEUH�GH�������
SRU�HO�SXHUWR�GH�&DUWDJHQD��EDMR�HO�QRPEUDPLHQWR�GHO�HQWRQFHV�LQTXLVLGRU�JHQHUDO�
GH� 0ª[LFR� FRPR� DU]RELVSR� GH� 6DQWD� )H� GH� %RJRW¢�� HO� GRFWRU� %DUWRORPª� /RER�
*XHUUHUR�FRQ�OD�LGHD�GH�HYDQJHOL]DU�ORV�SXHEORV�DPHULFDQRV��3DFKHFR�-��0���������

BBBBBBBBBBBBBBB
�� 6H� HQWLHQGH� SRU� VHFXODUHV� DTXHOORV� VDFHUGRWHV� FX\D� REHGLHQFLD� HVW¢� GDGD� D� XQ� RELVSR�� 6RQ� ORV� GLUHFWDPHQWH�

HQFDUJDGRV�GH�ODV�SDUURTXLDV��SRVHHQ�ELHQHV�PDWHULDOHV�SHUVRQDOHV�\�KDFHQ��DO�LJXDO�TXH�ORV�UHJXODUHV��ORV�YRWRV�
GH�REHGLHQFLD��SREUH]D�\�FDVWLGDG��/RV�VDFHUGRWHV�UHJXODUHV�VRQ�DTXHOORV�TXH�IRUPDQ�SDUWH�GH�ODV�FRPXQLGDGHV�
UHOLJLRVDV��WDOHV�FRPR�ORV�)UDQFLVFDQRV��ORV�-HVXLWDV��ORV�$JXVWLQRV��HQWUH�RWURV�

�� (O�SDUªQWHVLV�HV�QXHVWUR�



��

SS����������$²RV�GHVSXªV�OOHJDQ�D�%RJRW¢�ORV�SULPHURV�VDFHUGRWHV��TXLHQHV�VH�YLHURQ�
HQ� OD� QHFHVLGDG� GH� DSUHQGHU�0XLVFD�� FRQ� HO� SURS´VLWR� GH� DSUHQGHU� D� GRPLQDU� HO�
FRQRFLPLHQWR� GH� HVWD� FRPXQLGDG� LQG®JHQD� \� FRQWURODU� HO� FDPSR�GH� OD� HGXFDFL´Q��
WDPELªQ��DSUHQGHU�D�WUDGXFLU�D�HVWD�OHQJXD�ODV�RUDFLRQHV�E¢VLFDV�GHO�FULVWLDQLVPR�\�
SRGHU�HQVH²DU�OD�GRFWULQD�FULVWLDQD�FDW´OLFD�HQ�VX�SURSLD�OHQJXD��&RQ�HVWDV�FRQGLFLRQHV�
E¢VLFDV�HQ�RSHUDFL´Q��IXQGDURQ�HO�FROHJLR�GH�6DQWD�)H���HO���GH�HQHUR�GH�������HO�FXDO�
VH�FRQYLHUWH�HQ�OD�8QLYHUVLGDG�-DYHULDQD��HQ�������GRQGH�VH�RWRUJDEDQ�ORV�W®WXORV�HQ�
DUWHV��WHRORJ®D�\�PHGLFLQD�

2WURV�FHQWURV�HGXFDWLYRV�UHSUHVHQWDWLYRV�IXQGDGRV�SRU�ORV�-HVXLWDV�IXHURQ��HO�FROHJLR�
6HPLQDULR�6DQ�%DUWRORPª���������HO�FROHJLR�GH�7XQMD���������HO�FROHJLR�GH�3DPSORQD�
��������HO�FROHJLR�GH�3RSD\¢Q��������\�HO�GH�0RPSR[����������3DFKHFR��������S��
��������� WDPELªQ� KLFLHURQ� SUHVHQFLD� HQ�+RQGD� �7ROLPD���&DMLF¢� �&XQGLQDPDUFD���
'XLWDPD�\�7´SDJD��%R\DF¢���(Q�HVWRV�FHQWURV�VH�LQVWUX®D�D�OD�SREODFL´Q�FRORQD���H�
LQG®JHQD�HQ�OD�IH�FULVWLDQD��/RV�MHVXLWDV�WDPELªQ�IXQGDURQ�PLVLRQHV���HQ�ORV�WHUULWRULRV�
GH�/D�*XDMLUD��$QWLRTXLD��9DOOHGXSDU��8UDE¢��7XPDFR�\�ORV�OODQRV�GH�&DVDQDUH��HQ�
HVWRV�OXJDUHV�\�SREODFLRQHV�GLVSHUVDV����HYDQJHOL]DURQ��LQVWUX\HURQ�\�UHGXMHURQ�D�ODV�

DJULFXOWXUD�\�JDQDGHU®D��SULQFLSDOPHQWH�

/D�LQVWUXFFL´Q�EULQGDGD�HQ�ODV�PLVLRQHV�LPSOLFDED�OD�LQVWUXFFL´Q�SULPDULD��FHQWUDGD�
HQ�OD�HQVH²DQ]D�GH�OD�OHFWXUD��OD�HVFULWXUD�\�OD�FRQWDELOLGDG�HOHPHQWDO��PLHQWUDV�TXH�
OD�LQVWUXFFL´Q�VHFXQGDULD�VH�SUHRFXSDED�GH�OD�HQVH²DQ]D�GH�OD�JUDP¢WLFD�HVSD²ROD�\�

BBBBBBBBBBBBBBB
��

HVWXGLDED�WHRORJ®D�GRJP¢WLFD��WHRORJ®D�PRUDO�\�VDJUDGD�HVFULWXUD�\�VH�FRQIHU®DQ�ORV�JUDGRV�GH�EDFKLOOHU��OLFHQFLDGR�
\�GRFWRU��3DFKHFR�-��0���������SS����������

�� /D� VRFLHGDG� FRORQLDO� HVWDED� FRQIRUPDGD� SRU� ORV� ULFRV� SURSLHWDULRV� GH� WLHUUDV�� GHVFHQGLHQWHV� GLUHFWRV� GH� ORV�
FRQTXLVWDGRUHV��(VWD�DULVWRFUDFLD�VH�YLR�DXPHQWDGD�FRQ�ORV�IXQFLRQDULRV�TXH�OOHJDEDQ�GH�(VSD²D�\�VH�TXHGDEDQ�
HQ�$PªULFD�GHVSXªV�GH�FXPSOLU�OD�IXQFL´Q�TXH�OHV�KDE®D�VLGR�HQFRPHQGDGD���6LOYD��5HQDQ��/RV�,OXVWUDGRV�GH�
1XHYD�*UDQDGD������������ ĥ*HQHDORJ®D�GH�XQD� FRPXQLGDG�GH� LQWHUSUHWDFL´QĦ��)RQGR�(GLWRULDO�8QLYHUVLGDG�

��

VLQJXODU�SRU�OD�IRUPD�HQ�TXH�IXHURQ�GRPLQDGRV�WHUULWRULRV�\�HYDQJHOL]DGDV�FRPXQLGDGHV��$�WUDYªV�GH�OD�HGXFDFL´Q�

SURIXQGR� GHO� RWUR�� QR� GHVGH� XQD� YLVL´Q� GH� GRPLQLR� VLQR� GH�PXWXR� UHVSHWR� TXH� DVHJXUDED� VX� VXSHUYLYHQFLD��
(O�VLVWHPD�GH�PLVLRQHV�SHUPLWL´�DVHJXUDU�ORV�ERUGHV�IURQWHUL]RV��HQWUH�RWURV�DSRUWHV��ODV�PLVLRQHV�SHUPLWLHURQ�

LEHURDPHULFDQDV��5HYLVWD�$3817(6��,&$&���3XEOLFDFL´Q�VHPHVWUDO�GH�OD�)DFXOWDG�GH�'LVH²R�\�$UTXLWHFWXUD��
8QLYHUVLGDG�-DYHULDQD��(QHUR�MXQLR��������S�����

�� /DV�PLVLRQHV�HUDQ�IXQGDFLRQHV�UHDOL]DGRV�SRU�ORV�UHOLJLRVRV�HQ�ODV�TXH�VH�UHFOXWDEDQ�LQG®JHQDV�GLVSHUVRV�HQ�ODV�
VDEDQDV�SDUD�DFRVWXPEUDUORV�D�WUDEDMDU�HQ�ODV�KDFLHQGDV�\�FULVWLDQL]DUORV��HVWR�JHQHUD�XQD�QXHYD�FXOWXUD�HQ�ORV�
OODQRV��RULJLQDQGR�XQ�SH´Q�TXH�GRPLQD�ODV�WDUHDV�GH�OD�JDQDGHU®D�FRQ�XQD�PHQWDOLGDG�GH�VXMHFL´Q�D�ORV�FRQWUROHV�
GHO�SRGHU�FLYLO�\�HFOHVL¢VWLFR���5RGULJXH]��������S������



��

VXV�GLYHUVRV�FRPSRQHQWHV�TXH�HVWUXFWXUDEDQ�OD�JHRPHWU®D��OD�JHRJUDI®D��OD�UHW´ULFD�\��

HQVH²DED�ODV�DUWHV��OD�WHRORJ®D��HO�GHUHFKR�\�OD�PHGLFLQD��3DWL²R��������S������

6HJ»Q� ODV� GHVFULSFL´Q� GHO� SURFHVR� GH� LQVWUXFFL´Q� \� IRUPDFL´Q� �3DWL²R�� ������ SS��
�������� HQ� HO� VLJOR�;9,,� OD� &RURQD�� MXQWR� FRQ� OD� ,JOHVLD� FDW´OLFD�� HQWUD� D� IXQGDU�
ODV� HVFXHODV� ĥLQWHUFODVLVWDV� \� JUDWXLWDVĦ���� PDQWHQLHQGR� ORV� SUHMXLFLRV� UDFLDOHV�� OD�
HQVH²DQ]D�HOHPHQWDO�VH�GD�D�ORV�KLMRV�GH�ORV�FDFLTXHV��D�ODV�PXMHUHV�\�D�ORV�KLMRV�GH�
ORV�SHQLQVXODUHV����LQLFLDOPHQWH�HQ�HVFXHODV�VHSDUDGDV�\�OXHJR�HQ�HVFXHODV�LQWHJUDGDV��
(VWDV�HVFXHODV�VH�RUJDQL]DEDQ�HQ�WUHV�QLYHOHV�GH�HQVH²DQ]D��FDWHFLVPR�SDUD�WRGRV��
HVFULWXUD�SDUD�ORV�P¢V�DGHODQWDGRV���\�P»VLFD�\�FDQWR�SDUD�ORV�DF´OLWRV����KDE®D�GRV�
JUDGRV�GH�LQVWUXFFL´Q��XQR�OHFWXUD�\�RWUR�HVFULWXUD��HVWH�»OWLPR�FRPSUHQG®D�HO�JUDGR�
GH�HVFULWXUD��DULWPªWLFD�\�XUEDQLGDG��(Q�HO�FDVR�GH�ODV�QL²DV��VH�RUJDQL]DEDQ�SDUD�VX�
IRUPDFL´Q�HQ�SHTXH²RV�JUXSRV�HQ�ORV�FRQYHQWRV�IHPHQLQRV��HQ�HQVH²DQ]D�SULYDGD�
R�ODV�FDVDV�GH�UHFRJLPLHQWR��SDUD�TXH�DSUHQGLHUDQ�ORV�DVSHFWRV�TXH�FRUUHVSRQGHU®DQ�
D�VXV� IXWXURV�GHEHUHV�GH�HVSRVDV�\�PDGUHV��DSUR[LPDGDPHQWH�XQ�VLJOR�GHVSXªV� OD�
HGXFDFL´Q�IHPHQLQD�VXIUH�XQ�FDPELR��HQ�������JUDFLDV�D�OD�LQWURGXFFL´Q�GH�OD�OHFWXUD�
GHO�ODW®Q�\�HO�URPDQFH��OD�HVFULWXUD�\�OD�PDWHP¢WLFD�

/D�LQVWUXFFL´Q�GH�ORV�QL²RV�VH�HQFRPHQGDED�D�SHUVRQDV�GH�HVFDVD�IRUPDFL´Q�LQWHOHFWXDO��
HQ�HVFXHODV�FRQ�XQ�LQJUHVR�SUHFDULR��GLULJLGDV�D�ORV�KLMRV�FULROORV�SREUHV��GH�PHVWL]RV�\�
GH�PXODWRV��$KHUQ��������S������PLHQWUDV�TXH�HQ�OD�HGXFDFL´Q�VHFXQGDULD�VH�IRUPDED�OD�
SREODFL´Q�OODPDGD�D�RFXSDU�ORV�SXHVWRV�GH�OD�DGPLQLVWUDFL´Q�FLYLO�R�HFOHVL¢VWLFD��FX\R�
HIHFWR�VHU®D�OD�UHGXFFL´Q�GUDP¢WLFD�GH�DOXPQRV�TXH�VDO®DQ�GH�OD�HQVH²DQ]D�HOHPHQWDO�
\�QR�SRG®DQ�DFFHGHU�D�HVWH�QXHYR�QLYHO�GH�IRUPDFL´Q��TXH�VH�RUJDQL]DED�HQ�WUHV�FXUVRV�
GH�JUDP¢WLFD� �SURVRGLD��PªWULFD�\� FRPSRVLFL´Q� ODWLQD��XQR�GH�KXPDQLGDGHV�\�XQR�
GH�UHW´ULFD��RUDWRULD�\�SRªWLFD���3DWL²R��������S�������(VWRV�FROHJLRV�QR�HUDQ�P¢V�TXH�
VHPLQDULRV� HFOHVL¢VWLFRV� HQ� ORV� FXDOHV� UHVXOWDED� LPSRVLEOH� DGTXLULU� XQD� IRUPDFL´Q�

���

GH� FHQWURV� GH� HQVH²DQ]D� VXSHULRU�� ODV� FDVDV� GH� HVWXGLR� GH� ODV� ´UGHQHV� UHOLJLRVDV��

BBBBBBBBBBBBBBB
�� 3DWL²R�GHVFULEH�ODV�HVFXHODV�LQWHUFODVLVWDV�\�JUDWXLWDV��FRQIRUPDGDV�SRU�QL²RV�GH�GLYHUVDV�FODVHV�VRFLDOHV�HV�GHFLU�

KLMRV�GH�(VSD²ROHV�SHQLQVXODUHV�\�FULROORV�\�DOJXQRV�KLMRV�GH�ORV�FDFLTXHV�,QG®JHQDV��3DWL²R��������S������
�� 6H�GHQRPLQDQ�SHQLQVXODUHV�D�DTXHOORV�KDELWDQWHV�GH�OD�1XHYD�*UDQDGD�\�HQ�JHQHUDO�GH�ODV�FRORQLDV�HVSD²RODV�HQ�

$PªULFD�TXH�KDE®DQ�QDFLGR�HQ�OD�3HQ®QVXOD�,EªULFD�
�� 6H�HQWHQG®D�SRU�DGHODQWDGRV�D�DTXHOORV�QL²RV�R�M´YHQHV�TXH�VH�GHVWDFDEDQ�HQ�HO�SURFHVR�GH�LQVWUXFFL´Q�SRU�VX�

GLVFLSOLQD�\�DSUHQGL]DMH�GH�ODV�OHFFLRQHV�
��

�� /RV�KLMRV�GH�ORV�JUDQGHV�FRPHUFLDQWHV��GH�ORV�KRPEUHV�GH�QHJRFLRV�\�GH�ORV�IXQFLRQDULRV�S»EOLFRV��VRODPHQWH�
WHQ®DQ� DFFHVR� D� HVWD� IRUPDFL´Q� SDUD� UHFLELU� LQVWUXFFL´Q� HOHPHQWDO� HQ� ORV� FROHJLRV�� VH� OHV� HQVH²DED� ODW®Q�� OD�
PHGLFLQD�\�HO�'HUHFKR�FLYLO�\�FDQ´QLFR��$KHUQ��������S������



��

ORV� VHPLQDULRV�� ORV� FROHJLRV� VXSHULRUHV� \� ODV� 8QLYHUVLGDGHV� PD\RUHV� \� PHQRUHV��
/DV�XQLYHUVLGDGHV�WHQ®DQ�XQ�PDUFDGR�FDU¢FWHU�FOHULFDO�\�HOLWLVWD��LPSXOVDGDV�SRU�OD�
,JOHVLD��VH�DOEHUJDQ�HQ�FRQYHQWRV��FROHJLRV�R�VHPLQDULRV�EDMR�HO�PRGHOR�PHGLHYDO��\D�
TXH�OD�HVFDVH]�GH�IRQGRV�HUD�XQ�IDFWRU�FRP»Q�HQ�HOODV�\�VROR�SXGLHURQ�VHJXLU�DGHODQWH�
JUDFLDV�D�TXH�VXV�FDWHGU¢WLFRV�HUDQ�HFOHVL¢VWLFRV��TXLHQHV�SU¢FWLFDPHQWH�QR�UHFLE®DQ�
XQ�SDJR�SRU�HO�WUDEDMR��/RV�HVWXGLRV�XQLYHUVLWDULRV�VH�GLULJ®DQ�D�WUHV�WLSRV�GH�DOXPQRV��
XQRV�GH�SURFHGHQFLD�HFOHVL¢VWLFD��RWURV�SHUWHQHFLHQWHV�D�ODV�ªOLWHV�FRORQLDOHV�\�RWURV�
FRVWHDGRV�SRU�OD�LJOHVLD��3DWL²R��������SS���������

VRFLDOHV� GHO� UªJLPHQ� FRORQLDO�� D� ORV� M´YHQHV� VH� OHV� HGXFDED� GH� DFXHUGR� FRQ� OD�
SURYHQLHQFLD�VRFLDO��R�VHJ»Q�ODV�YHQWDMDV�GH�KDEHU�QDFLGR�QREOH��R�GHVFHQGLHQWH�GH�
IDPLOLDV�DO�VHUYLFLR�GH�OD�,JOHVLD�R�GHO�JRELHUQR��$KHUQ��������S������HVWD�RUJDQL]DFL´Q�

FRQRFLPLHQWR�GDGR�HQ�ODV�LQVWLWXFLRQHV�S»EOLFDV��TXH�HVWDEDQ�D�FDUJR�GH�OD�,JOHVLD�
FDW´OLFD��D�WUDYªV�GH�ODV�GLIHUHQWHV�FRPXQLGDGHV�UHOLJLRVDV�\�GH�OD�DUTXLGL´FHVLV�GH�
%RJRW¢�

(O�SURFHVR�SRO®WLFR�VREUH�HO�FDPSR�GH�OD�HGXFDFL´Q�GXUDQWH�OD�ªSRFD�FRORQLDO�FRQWULEX\H�
D�SUHSDUDU�HO�WHUUHQR�SDUD�ODV�JHVWDV�GH�LQGHSHQGHQFLD��(Q�FRQWUD�GH�ODV�LQVWLWXFLRQHV�
GH�OD�ªSRFD��FRPR�OR�GHVFULEH�5DP®UH]��������SS����������HQ�OD�VHJXQGD�SDUWH�GHO�VLJOR�
;9,,,�\�HQ�SOHQD�YLJHQFLD�GH�OD�LQTXLVLFL´Q��VH�VHJX®D�HQVH²DQGR�FODQGHVWLQDPHQWH�
FLHQFLD�PRGHUQD��1HZWRQLDQD��HQ�HO�&ROHJLR�GH�6DQ�%DUWRORPª��FRQ�HO�WH[WR�

� GH� XQ� MHVXLWD� DQ´QLPR�� $OO®�� WDPELªQ� VH� LPSOHPHQWDURQ� ORV�
WH[WRV�GH� ORV� MHVXLWDV� UHQRYDGRUHV��/XLV�$QWRQLR�9HUQH\�H� ,JQDFLR�0RQWHLUR��TXH�

\�H[SHULPHQWDO�GH�OD�I¢EULFD�GHO�PXQGR��TXH�QR�FRQWUDGHF®DQ�ORV�GRJPDV�UHOLJLRVRV�

DOJXQRV�SHQVDGRUHV�DELHUWRV�D�OD�FLHQFLD�PRGHUQD�DSRUWDQ�D�XQD�UHYROXFL´Q�FXOWXUDO�
LQYDGLGD�GH�GLVFXUVRV�VREUH�HO�QDFLRQDOLVPR�\�OD�QHFHVLGDG�GH�OD�OLEHUWDG��HMHPSOR�
GH�HOOR�IXHURQ�-RVª�&HOHVWLQR�0XWLV��������������-RVª�)ªOL[�5HVWUHSR�������������
\�HO�VDELR�)UDQFLVFR�-RVª�GH�&DOGDV��������������TXLHQHV�VH�DWUHYLHURQ�D�GHIHQGHU�HO�
VLVWHPD�FRSHUQLFDQR��TXH�HVWDED�SURKLELGR�SRU�OD�LQTXLVLFL´Q�

\�0ªULGD�IXQFLRQDEDQ�FROHJLRV�VHPLQDULRV��HQ�ORV�FXDOHV�VH�IRUPDEDQ�WDQWR�QRYLFLRV�

1XHYD�*UDQDGD�ORV�VHPLQDULRV�GH�3RSD\¢Q��0ªULGD�\�&XHQFD��ODV�HVFXHODV�HOHPHQWDOHV�
VHJX®DQ�VLHQGR�HQ�VX�PD\RU®D�VHFFLRQHV�GH�ORV�FRQYHQWRV�R�GH�ORV�FROHJLRV��SXHV�ODV�
HVFXHODV�S»EOLFDV�HUDQ�PX\�SRFDV���$KHUQ��������SS���������



��

/D�*UDQ�&RORPELD��������������,JOHVLD�YHUVXV�(VWDGR�QDFL´Q

/D� HGXFDFL´Q� HQ� OD� ªSRFD� FRORQLDO� TXH� TXHG´� VXMHWD� D� ORV� SUREOHPDV� GH� RUGHQ�
SRO®WLFR� HQWUH� HO� (VWDGR� TXH� HPSH]DED� D� FRQVROLGDUVH� \� HO� UªJLPHQ� UHOLJLRVR�� QR�

PDQWHQ®DQ�GLIHUHQFLDV�GH�FULWHULRV�VRFLDOHV��HFRQ´PLFRV�\�SRO®WLFRV��(VWRV�FULWHULRV�

SULPDULD��VHFXQGDULD�\�XQLYHUVLWDULD��GLIHUHQFLDQGR�OD�DOIDEHWL]DFL´Q�GH�OD�IRUPDFL´Q�
LQWHOHFWXDO�

)LJXUD��

/D�GLIHUHQFLDFL´Q�GH�OD�HQVH²DQ]D�HOHPHQWDO�GH�OD�IRUPDFL´Q��HQVH²DQ]D�\�SURPRFL´Q�

FREHUWXUD��&RQ�OD�LQGHSHQGHQFLD�\�HO�QDFLPLHQWR�GH�OD�5HS»EOLFD��HVWH�SDLVDMH�VH²DOD�
XQ�SUREOHPD�TXH�LPSOLFD�FRQFHELU�OD�HGXFDFL´Q�FRPR�XQ�GHUHFKR�\�DGMXGLFDUOH�DO�
(VWDGR�OD�REOLJDWRULHGDG�GH�UHFRQRFHUOR��HQ�HO�KRUL]RQWH�GH�ORV�LGHDOHV�GHPRFU¢WLFRV��
SULQFLSDOPHQWH� HO� GH� LJXDOGDG�� YDORU� VRFLDO�� SRO®WLFR� \� MXU®GLFR�� LQFOXLGR� HQ� ORV�
GLVFXUVRV�GH�OD�SRO®WLFD�HQ�&RORPELD�GXUDQWH�HO�VLJOR�;,;�\�HO�VLJOR�;;�



��

'HVSXªV�GH� OD� ,QGHSHQGHQFLD��\�XQD�YH]�HVWDEOHFLGR�HO�PRGHOR�GH� UHSUHVHQWDFL´Q�

OD�HGXFDFL´Q�����HO�VLVWHPD�GH�IXQFLRQDPLHQWR��\����OD�FREHUWXUD��UD]´Q�GH�P¢V�SDUD�
TXH�HO�(VWDGR�&RORPELDQR� VH�SUHJXQWDU¢� WDPELªQ�SRU� HO� FDU¢FWHU�GH� OD� HGXFDFL´Q�
S»EOLFD�HQ�OD�*UDQ�&RORPELD��&RQ�HO�&RQJUHVR�GH�&»FXWD���VH�UHJODPHQWDURQ�WUHV�
OH\HV� IXQGDPHQWDOHV� HQ� HO� WHPD�GH� OD� HGXFDFL´Q�� OD� FUHDFL´Q�GH� HVFXHODV�SDUD� ODV�
PXMHUHV�HQ� ORV�FRQYHQWRV�UHOLJLRVRV���� OD�UHIRUPD�D� ORV�FROHJLRV���\� OD�FUHDFL´Q�GH�
HVFXHODV�GH�SULPHUDV�OHWUDV�\�GH�FDVDV�GH�HGXFDFL´Q����6H�RUGHQDED�D�ORV�FRQYHQWRV�
GH�UHOLJLRVDV�DEULU�HVFXHODV�SDUD�PXMHUHV�FRPR�HQ�OD�&RORQLD��SHUR�DKRUD�HO�JRELHUQR�
VH�UHVHUYDED�OD�DSUREDFL´Q�GH�ORV�SURJUDPDV�\�GH�ORV�UHJODPHQWRV��VH�HVWLSXOD�DGHP¢V�
OD�REOLJDFL´Q�GH�FUHDU�XQD�HVFXHOD�SDUD�QL²RV�HQ�WRGD�FRPXQLGDG�GH�FLHQ�KDELWDQWHV��

JRELHUQR�VXEVLGLDU®D�OD�HGXFDFL´Q��3RU�»OWLPR�HQ�ORV�OXJDUHV�GRQGH�ORV�IRQGRV�IXHUDQ�

LOXVWUDU�D�ORV�FLXGDGDQRV�SDUD�TXH�SXGLHUDQ�UHDOL]DU�XQ�XVR�OHJ®WLPR�GH�ODV�OLEHUWDGHV�
RWRUJDGDV��KXER�YDULDV� FRQWURYHUVLDV��(Q�SULPHU� OXJDU��6DQWDQGHU�GHVWLQ´�DOJXQRV�
OXJDUHV�UHOLJLRVRV�SDUD�OD�IXQGDFL´Q�GH�HVFXHODV��FROHJLRV�H�LQVWLWXFLRQHV�GH�HGXFDFL´Q�
S»EOLFD�\�HVWDEOHFL´�TXH�ODV�&DSHOODQ®DV�VLQ�GXH²R�SDVDU®DQ�D�VHU�FROHJLRV�D�FDUJR�
GH�ORV�LQWHQGHQWHV��OXHJR�GH�OD�HYDOXDFL´Q�GH�VX�XVR�\�OD�GLVSRVLFL´Q�GH�FRQYHUWLUODV�
HQ�HVWDEOHFLPLHQWRV�GH�HGXFDFL´Q��$XQTXH�HVWH�KHFKR�VXVFLW´�OD�PROHVWLD�GH�YDULRV�
FOªULJRV��HO�SUREOHPD�IXQGDPHQWDO�FRQ�OD�,JOHVLD�VH�GDU®D�HQ�WRUQR�D�ORV�PªWRGRV�\�ORV�
FRQWHQLGRV�TXH�VH�HQVH²DU®DQ�HQ�ODV�HVFXHODV�\�FROHJLRV�S»EOLFRV��7RUUHV��6��)������XQ�
PªWRGR�GH�HQVH²DQ]D�LQVWDXUDGR��TXH�UHVXOW´�SROªPLFR��IXH�HO�FDPELR�GH�LQVWUXFFL´Q�

BBBBBBBBBBBBBBB
�� ��GH�DJRVWR�GH������
�� $UW®FXOR����/H\�GHO���GH�DJRVWR�GH������VREUH�HO�HVWDEOHFLPLHQWR�GH�HVFXHODV�GH�QL²DV�HQ�ORV�FRQYHQWRV�GH�UHOLJLRVDV�
�� $UW®FXOR������\���GHO�GHFUHWR�GHO���GH�DJRVWR�GH�������VREUH�HO�HVWDEOHFLPLHQWR�GH�FROHJLRV�R�FDVDV�GH�HGXFDFL´Q�

HQ�ODV�SURYLQFLDV��UHIRUPD�GH�ODV�FRQVWLWXFLRQHV�\�SODQHV�DQWLJXRV�
�� $UW®FXOR���GHO�GHFUHWR�GHO���GH�DJRVWR�GH�������VREUH�HVWDEOHFLPLHQWR�GH�HVFXHODV�GH�SULPHUDV�OHWUDV�SDUD�ORV�

QL²RV�GH�DPERV�VH[RV�
��

OD� PLVPD� XQLYHUVLGDG�� JDQDGRUD� GHO� SUHPLR� 1XHYRV� LQYHVWLJDGRUHV� GH� &ROFLHQFLDV�� HQ� HO� SUR\HFWR� VREUH� OD�
LQGHSHQGHQFLD�HQ�MXOLR�GH�������$XWRUD�GHO�HVWXGLR�VREUH�HO�DQ¢OLVLV�\�GHVFULSFL´Q�GHO�SHUL´GLFR�/D�*DFHWD��SDUD�

SULPHUD��VREUH�D�OD�FRQVROLGDFL´Q�GH�OD�5HS»EOLFD�HQWUH������\�������\�OD�VHJXQGD��VREUH�OD�FULVLV�GHO�JRELHUQR�\�
ORV�FDPELRV�GH�DGPLQLVWUDFL´Q�HQWUH������KDVWD�������PRPHQWR�HQ�HO�FXDO�VH�GLVXHOYH�OD�XQL´Q�FRQRFLGD�FRPR�
OD�*UDQ�&RORPELD��5HFXSHUDGR� GH�� KWWS���ZZZ�EDQUHSFXOWXUDO�RUJ�EODDYLUWXDO�KLVWRULD�SUHQVD�FRORPELDQD�GHO�
VLJOR�;,;�JD]HWD�GH�FRORPELD�����������



��

GH� ODV� FRQFOXVLRQHV� S»EOLFDV� \� GHP¢V� DFWRV� OLWHUDULRV� OD� IRUPD� VLORJ®VWLFD�
XVDGD�SRU�ORV�SHULSDWªWLFRV��OD�TXH�WDPSRFR�VLUYH�SDUD�GHVFXEULU�OD�YHUGDG��ORV�
DUJXPHQWRV�VH�SRQGU¢Q�HQ�SHTXH²RV�GLVFXUVRV��R�HQ�HO�PªWRGR�DFDGªPLFR�>ī@�
�'HFUHWR���GH���������

(VWD� LQWHUYHQFL´Q� GHO� (VWDGR� GHVDFUHGLWD� OD� HQVH²DQ]D� HVFRO¢VWLFD��� \� GD� SDVR� DO�
PªWRGR�ODQFDVWHULDQR��TXH�SDUD�HVH�HQWRQFHV�VH�KDE®D�LQVWDODGR�HQ�P¢V�GH�OD�PLWDG�
GH�ODV�HVFXHODV�GH�OD�*UDQ�&RORPELD��/RV�FRQWHQLGRV�GH�OD�HQVH²DQ]D�LPSDUWLGRV�SRU�
OD�,JOHVLD��VH�RULHQWDURQ�SRU�OD�QXHYD�UHJXODFL´Q�GHO�(VWDGR��HO�FXDO�VH�UHVHUYDED�HO�
GHUHFKR�D�GHFLGLU�TXª��F´PR��FX¢QGR��G´QGH�\�SDUD�TXª�VH�HQVH²DED��\��VREUH�WRGR��
FX¢O�HUD�OD�XWLOLGDG�GH�ORV�FRQWHQLGRV�HQ�OD�LQVWUXFFL´Q�\�SURPRFL´Q�GH�ORV�DOXPQRV�\�
OD�SULRULGDG�VRFLDO�GH�OD�HGXFDFL´Q�

+DVWD�OD�SXHVWD�HQ�PDUFKD�GHO�3ODQ�GH�(QVH²DQ]D�GH������QR�VH�KDE®D�GHOHJDGR�D�
OD�,JOHVLD�OD�UHDOL]DFL´Q�GH�QLQJXQD�ODERU�GLUHFWD�GH�LQVSHFFL´Q�VREUH�OD�HQVH²DQ]D�
GH� OD� UHOLJL´Q�� 7RGDV� ODV� IXQFLRQHV� GH� LQVSHFFL´Q� FRUUHVSRQG®DQ� D� OD� GLUHFFL´Q�
JHQHUDO� \� VXEGLUHFFLRQHV�GH� HVWXGLR�� VLQ� HPEDUJR�� HQ� HVH�PLVPR�D²R� VH�SUHVHQW´�
XQ� FDPELR� UDGLFDO�� SXHV� 6LP´Q�%RO®YDU� OH� UHFRQRFH� QXHYDPHQWH� D� OD� ,JOHVLD� XQD�
SRVLFL´Q�SULYLOHJLDGD�HQ�HO�FDPSR�GH�OD�HGXFDFL´Q��FRQYLUWLHQGR�D�ORV�VDFHUGRWHV�HQ�
LQWHUPHGLDULRV�HQWUH�OD�VRFLHGDG�FLYLO�\�HO�(VWDGR��GH�DOO®�TXH�ODV�MXQWDV�FXUDGRUDV�VH�
FRQYLHUWDQ�HQ�RUJDQLVPRV�LQVWLWXFLRQDOL]DGRV��LPSXOVDGRV�\�SURPRYLGRV�SRU�HO�FOHUR��

5HS»EOLFD�GH�OD�1XHYD�*UDQDGD������������
,GD�\�UHJUHVR�GH�OD�,JOHVLD�HQ�OD�HGXFDFL´Q�S»EOLFD

/RV�D²RV�FRPSUHQGLGRV�HQWUH������D������VH�FRQVWLWX\HQ�HQ�XQ�SHULRGR�WXUEXOHQWR�
SDUD� OD�KLVWRULD�GH�&RORPELD��DFRQWHFLPLHQWRV�FRPR� OD� UHYXHOWD� OLGHUDGD�SRU� -RVª�
$QWRQLR�3¢H]�HQ�9HQH]XHOD��HQ�HO�D²R�GH�������OD�WRPD�GH�ORV�SRGHUHV�GLFWDWRULDOHV�
SRU� SDUWH� GH� 6LP´Q� %RO®YDU�� HQ� ������ VX� UXSWXUD� FRQ� HO� JHQHUDO� 6DQWDQGHU� \� OD�
FRQVSLUDFL´Q�GHO����GH�VHSWLHPEUH�GHO�PLVPR�D²R��TXH�FXOPLQD�FRQ�HO�DUUHVWR�GHO�
JHQHUDO�6DQWDQGHU�\�VX�SRVWHULRU�H[LOLR��OD�JXHUUD�FRQWUD�3HU»��HO�UHWLUR�GH�%RO®YDU�GHO�
SRGHU��HQ�������\�OD�GLVROXFL´Q�GH�OD�*UDQ�&RORPELD����KDFHQ�TXH�HQ�HO�JRELHUQR�GH�

BBBBBBBBBBBBBBB�
�� 'HFUHWR�GHO���GH�IHEUHUR�GH�������$UWLFXOR��������(Q�/D�*DFHWD�1R������GHO���GH�HQHUR�GH������
��

IXQGDPHQWDOPHQWH�UHOLJLRVDV��$�SDUWLU�GHO�VLJOR�9,�OD�DFWLYLGDG�FXOWXUDO�HQ�(XURSD�TXHGD�UHGXFLGD�D�OD�DFWLYLGDG�
GHVDUUROODGD�HQ�ODV�HVFXHODV�PRQDFDOHV�\�FDWHGUDOLFLDV��IXQGDPHQWDOPHQWH��GH�DK®�TXH�VH�GHQRPLQDVH�WDQWR�D�ORV�
PDHVWURV�FRPR�D�ORV�GLVF®SXORV�FRQ�HO�QRPEUH�GH�HVFRO¢VWLFRV��8QD�SDUWH�VXVWDQFLDO�GH�ORV�HVWXGLRV�VH�FHQWUDED�HQ�

KWWS���ZZZ�ZHEGLDQRLD�FRP�JORVDULR�GLVSOD\�SKS"DFWLRQ YLHZ	LG ���	IURP DFWLRQ VHDUFK_E\ (
��

SRO®WLFDV�TXH�H[LVW®DQ�HQWUH�SDUWLGDULRV�GHO�IHGHUDOLVPR�\�GHO�FHQWUDOLVPR��HO�FRQVHUYDGXULVPR�\�HO�OLEHUDOLVPR��DV®�
FRPR�SRU�ODV�WHQVLRQHV�UHJLRQDOHV�HQWUH�ORV�SXHEORV�TXH�LQWHJUDURQ�OD�5HS»EOLFD�



��

OD�1XHYD�*UDQDGD���KD\D�XQD�HVSHFLH�GH�LQHVWDELOLGDG�SRO®WLFD�TXH�DIHFWD�HO�SURFHVR�
GH� OD� LGHDV� \� ODV� FRQWURYHUVLDV� HGXFDWLYDV� OR� TXH� OOHYD� QXHYDPHQWH� D� UHRUJDQL]DU�
ORV�SURFHVRV�GH�,QVWUXFFL´Q�3»EOLFD��$KRUD�6DQWDQGHU��FRPR�SUHVLGHQWH��SUHWHQG®D�

'LH]�D²RV�GHVSXªV��FRQ�HO�*RELHUQR�GH�3HGUR�$OF¢QWDUD����\�OD�JHVWL´Q�GHO�PLQLVWUR�
GHO�,QWHULRU�0DULDQR�2VSLQD�5RGU®JXH]��VH�LQLFLDURQ�GL¢ORJRV�FRQ�OD�&RPSD²®D�GH�
-HV»V�SDUD�TXH�UHJUHVDUD�D�OD�1XHYD�*UDQDGD��5HVWUHSR��������SS������������SHUR�VROR�

&DLFHGR��VH�UHVWDXU´�OD�PLVL´Q�

BBBBBBBBBBBBBBB
�� (Q� RFWXEUH� GH� ������ GXUDQWH� OD� &RQYHQFL´Q� &RQVWLWXFLRQDO� VH� GHFLGL´� TXH� GHVSXªV� GH� OD� LQGHSHQGHQFLD� GH�

�� 3HGUR�$OF¢QWDUD�RFXS´�GLYHUVRV�FDUJRV��HQWUH�HOORV�HO�GH�SUHVLGHQWH�GH�OD�5HS»EOLFD�GH�1XHYD�*UDQDGD�������
�������JRELHUQR�TXH�SURPXOJ´�OD�&RQVWLWXFL´Q�GH�������DSOLFDQGR�XQD�SRO®WLFD�FRQVHUYDGRUD��VXSULPL´�OD�OLEHUWDG�
GH�SUHQVD�\�RWRUJ´�DO�FOHUR�HO�PRQRSROLR�GH�OD�HGXFDFL´Q��DGHP¢V�GH�SHUPLWLU�HO�UHWRUQR�GH�ORV�MHVXLWDV�

)LJXUD����0DSD�GH�OD�5HS»EOLFD�GH�OD�1XHYD�*UDQDGD�

OD�5HS»EOLFD�GH�1XHYD�*UDQDGD� &RQ�HQPLHQGDV��/LWRJUDI®D�GH�)��0DW\HU��1HZ�<RUN��������0DSRWHFD�
�������$UFKLYR�1DFLRQDO��%RJRW¢�����GH�2FWXEUH�GH�������5HFXSHUDGR�GH�KWWS���ZZZ�EDQUHSFXOWXUDO�
RUJ�EODDYLUWXDO�UHYLVWDV�FUHGHQFLDO�HQHUR�����HQHUR��KWP



��

/RV�-HVXLWDV�UHJUHVDURQ�DO�SD®V�HO����GH�IHEUHUR�GH�������SHUR�VROR�HVWXYLHURQ�VHLV�D²RV�
KDVWD�TXH�HO����GH�PD\R�GH�������SRU�FXHVWLRQHV�SRO®WLFDV����VH�LQLFL´�XQD�DJLWDFL´Q�

�3DFKHFR��������SS����������

/D�5HS»EOLFD� )HGHUDO�� OD�&RQIHGHUDFL´Q�*UDQDGLQD� ������������ \� ORV�
(VWDGRV� 8QLGRV� GH� &RORPELD� ������������� YLGD� SRO®WLFD�� HGXFDFL´Q� \�
UHWRUQR�GH�OD�,JOHVLD

&RQ�OD�QXHYD�VDOLGD�GH�ORV�-HVXLWDV��OD�UHVSRQVDELOLGDG�GH�OD�PLVLRQHV��\�FRQ�HOOD�OD�GH�ODV�
HVFXHODV��TXHG´�HQ�PDQRV�GH�GLIHUHQWHV�´UGHQHV�UHOLJLRVDV��$JXVWLQRV��)UDQFLVFDQRV��
'RPLQLFRV�� +HUPDQRV� GH� OD� 6DOOH�� HWF�� �(JD²R�� ������ S�� ������� VLQ� TXH� SRU� HVWR�
OD� ,JOHVLD� GHMDUD� GH� VXIULU� ORV� HIHFWRV� GH� ORV� HQIUHQWDPLHQWRV� SRO®WLFRV� GHELGR� D� ORV�
GLIHUHQWHV�SXQWRV�GH�YLVWD�VREUH�HO�PRGR�GH�JREHUQDU�QXHVWUR�SD®V��ORV�SDUWLGRV�/LEHUDO�
\�&RQVHUYDGRU���OXFKDQ�SRU�HO�SRGHU�KHJHP´QLFR�GHO�(VWDGR�FRORPELDQR�\��HQ�PHGLR�
GH�WDO�GLVSXWD��VH�GLVFXWH�OD�OHJLWLPLGDG�GHO�SRGHU�GH�OR�HFOHVL¢VWLFR�HQ�OD�HGXFDFL´Q�

OD�HGXFDFL´Q�ODLFD�\�OD�GHVWLWXFL´Q�H�LOHJLWLPLGDG�GH�OD�,JOHVLD�FRPR�HVWDEOHFLPLHQWR�
GH�GHFLVL´Q�\� HMHFXFL´Q�� HQFDUJDGR�GH� HGXFDU�\� IRUPDU� D� OD�SREODFL´Q� HVFRODU� HQ�
&RORPELD�� /D� SUHHPLQHQFLD� H� LQWHUYHQFL´Q� GH� OD� ,JOHVLD� HQ� OD� HMHFXFL´Q� GH� ODV�
SRO®WLFDV�S»EOLFDV�GH�OD�5HS»EOLFD�TXHGD�VXMHWD�D�QHJRFLDFLRQHV�\�DFXHUGRV��PLHQWUDV�
HO� JRELHUQR� VH²DODED� \� WUD]DED� XQ� FDPELR� HQ� OD� FRQFHSFL´Q� \� HQ� ODV� SU¢FWLFDV�
LQVWLWXFLRQDOHV�GH�LQVWUXFFL´Q�S»EOLFD�

BBBBBBBBBBBBBBB
�� $OJXQRV� F®UFXORV� SRO®WLFRV� YH®DQ� HQ� OD�&RPSD²®D� GH� -HV»V� XQD� EDUUHUD� TXH� LPSHG®D�� VHJ»Q� HOORV�� VXV� SODQHV�

GH� ODLFL]DFL´Q�\� OD� VHSDUDFL´Q�GH� OD� ,JOHVLD�\�GHO�(VWDGR��(Q������H[LVW®DQ�GRV� VRFLHGDGHV�GH�DUWHVDQRV��XQD�
GH� RULJHQ� OLEHUDO�� OODPDGD� 6RFLHGDG�'HPRFU¢WLFD�� \� RWUD�� VHJ»Q� ORV� GHWUDFWRUHV� GH� OD� &RPSD²®D�� DGYHUVD� DO�
JRELHUQR��OODPDGD�6RFLHGDG�3RSXODU�GH�)UDWHUQLGDG�&ULVWLDQD��/D�SULPHUD�GHIHQG®D�OD�LQWURGXFFL´Q�GH�SULQFLSLRV�
OLEHUDOHV�TXH�SUHWHQG®DQ�UHPRYHU�HO�OHJDGR�FRORQLDO�H�LQVHUWDU�DO�SD®V�HQ�HO�VLVWHPD�HFRQ´PLFR�PXQGLDO��HV�GHFLU��
OD�DGRSFL´Q�GHO�OLEUHFDPELVPR��TXH�VH�VXSRQ®D�HUD�HO�LQVWUXPHQWR�GH�LQWHJUDFL´Q�FRQ�HO�PHUFDGR�LQWHUQDFLRQDO�
�9HJD��������S��������/D�VHJXQGD��VHJ»Q�ORV�OLEHUDOHV�UDGLFDOHV��HUD�PDQHMDGD�SRU�ORV�MHVXLWDV��3RU�WDO�PRWLYR��OD�
6RFLHGDG�'HPRFU¢WLFD�\�DOJXQRV�SRO®WLFRV�PLHPEURV�GHO�JRELHUQR�GH�-RVª�+LODULR�/´SH]�OH�H[LJLHURQ�D�HVWH�OD�

�� (O� SDUWLGR�/LEHUDO� VH� IXQGD� HQ� HO� D²R� GH� ������ 6X� SURJUDPD� IXH� HVER]DGR� SRU� -RVª�(]HTXLHO�5RMDV�� (O� D²R�
VLJXLHQWH��������0DULDQR�2VSLQD�5RGU®JXH]�\�-RVª�(XVHELR�&DUR�� UHGDFWDURQ�HO�SURJUDPD�FRUUHVSRQGLHQWH�DO�
&RQVHUYDGRU��/D�VRFLHGDG�&RORPELDQD�GH� OD�ªSRFD�VH�GLYLG®D�HQ�GRV�JUXSRV��XQRV�DERJDEDQ�SRU� OD� WUDGLFL´Q�
SRO®WLFD� \� HQWUH� HOORV� HVWDEDQ� ORV� HVFODYLVWDV�� EXU´FUDWDV�� WHUUDWHQLHQWHV��PLOLWDUHV� GH� DOWR� UDQJR� \� FOHUR�� SDUD�
TXLHQHV�OD�VLWXDFL´Q�HUD�LGHDO�\�GHE®D�VHU�PDQWHQLGD�D�WRGD�FRVWD��/RV�RWURV��DSR\DEDQ�OD�LGHD�GH�WUDQVIRUPDU�DO�
(VWDGR�FRORPELDQR�\�KDF®DQ�SDUWH�ORV�FRPHUFLDQWHV��ORV�LQG®JHQDV��ORV�HVFODYRV�\�ORV�DUWHVDQRV��+D\�XQD�WUDGLFL´Q�
KLVW´ULFD�TXH�KD�SRVWXODGR�TXH�ORV�RU®JHQHV�GH�ORV�SDUWLGRV�OLEHUDO�\�FRQVHUYDGRU�VH�UHPRQWDQ�D�OD�KHUHQFLD�GH�ODV�
TXHUHOODV�TXH�H[LVWLHURQ�HQWUH�ORV�EROLYDULDQRV�\�ORV�6DQWDQGHULVWDV��D�SHVDU�GH�H[LVWLU�GRV�SDUWLGRV�SRO®WLFRV��HO�
SXHEOR�SHUWHQHF®D�D�XQR�X�RWUR�P¢V�SRU�VLPSDW®D�R�DQWLSDW®D�TXH�SRU�XQ�DFWR�JHQXLQR�GH�DGKHVL´Q�LGHRO´JLFD�D�XQR�

LQGLYLGXDO�� OR�TXH�KL]R�TXH��HQ�QRPEUH�GH�OD�GHIHQVD�GH�GLFKR�SDUWLGR��HO�IDQDWLVPR�LPSHUDUD�SRU�HQFLPD�GHO�
UD]RQDPLHQWR�VRVHJDGR��FRQYLUWLHQGR�ODV�FDXVDV�SRO®WLFDV�HQ�JªQHVLV�\�PRWLYR�IXQGDPHQWDOHV�GH�OD�YLROHQFLD�HQ�
&RORPELD�GXUDQWH�OD�SULPHUD�PLWDG�GHO�VLJOR�;;���%LELRWHFD�9LUWXDO�/XLV��QJHO�$UDQJR��



��

3HVH� D� ODV� H[SXOVLRQHV� GHO� SRGHU� HFOHVL¢VWLFR�� OD� ,JOHVLD� LQVLVW®D� HQ� KDFHUVH�
UHVSRQVDEOH�SRU�GHUHFKR�SURSLR�GH�OD�,QVWUXFFL´Q�S»EOLFD�D�QLYHO�QDFLRQDO��JDQDED�
\�SHUG®D�KHJHPRQ®D�VREUH� OD�IXQFL´Q�GH�HGXFDU�D� ORV�ULFRV�H� LQVWUXLU�D� ORV�SREUHV��

S»EOLFD�EDMR�OD�UHVSRQVDELOLGDG�GH�OD�5HS»EOLFD��(VWR�QR�TXLHUH�GHFLU�TXH�OD�,JOHVLD�

GH� ĥVHUYLUĦ� D� OD� HGXFDFL´Q�SULYDGD��SRVLFL´Q� DSR\DGD�SRU� ORV�GLVWLQWRV�JRELHUQRV��
HVSHFLDOPHQWH�DTXHOORV�SURYHQLHQWHV�GHO�SDUWLGR�FRQVHUYDGRU�

$V®��HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;,;�HQ�&RORPELD��ODV�SRO®WLFDV�VREUH�HGXFDFL´Q�

FRQ� OD� ,JOHVLD� FDW´OLFD��&DGD�YH]�TXH� OD� SUHVLGHQFLD�GH� OD�5HS»EOLFD� HUD� DVXPLGD�
SRU�XQ�SDUWLGR�SRO®WLFR�GLIHUHQWH�� OD�RUJDQL]DFL´Q�HGXFDWLYD�YLJHQWH�HUD�UHYLVDGD�\�

UHFODPDED�OD�LQVWLWXFLRQDOL]DFL´Q�GH�OD�HGXFDFL´Q�S»EOLFD��FX\R�SXQWR�GH�SDUWLGD�VH�
VLWXDED�HQ�OD�GªFDGD�GHO�VHWHQWD��FXDQGR�HO�*RELHUQR�1DFLRQDO��PHGLDQWH�HO�'HFUHWR�
)HGHUDO�2UJ¢QLFR�GH�OD�,QVWUXFFL´Q�3»EOLFD����GHFODU´�OD�HGXFDFL´Q�SULPDULD�S»EOLFD�
JUDWXLWD��REOLJDWRULD�\�ODLFD��\�HVWDEOHFL´�VX�VXSHUYLVL´Q��

>ī@� OD� 'LUHFFL´Q� MHQHUDO� GH� OD� ,QVWUXFFLRQ� S»EOLFD� FRUUHVSRQGH� DO� 3RGHU�
(MHFXWLYR��HVWDU¢�D�FDUJR�GHO�6HFUHWDULR�GH�OR�,QWHULRU�L�5HODFLRQHV�(VWHULRUHV�

5HODFLRQHV�(VWHULRUHV� GHQRPLQDGD�'LUHFFLRQ� MHQHUDO� GH� LQVWUXFFLRQ� S»EOLFD��

L� WHQGU¢� XQ� 6HFUHWDULR� ®� HO� Q»PHUR� GH� DGMXQWRV� TXH� IXHUH� QHFHVDULR� SDUD� HO�
PHMRU�GHVSDFKR�GH� ORV�QHJRFLRV�D�HOOD�DGVFULWRV�� >ī@�(O�'LUHFWRU� MHQHUDO�GH�
,QVWUXFFLRQ�S»EOLFD�OR�QRPEUD�HO�3RGHU�(MHFXWLYR�FRQ�DSUREDFLRQ�GHO�6HQDGR�
>ī@�GHFUHWR�RUJDQLFRī������\�����

&RQ�OD�SURPXOJDFL´Q�GH�HVWH�'HFUHWR��VH�FUHD�OD�'LUHFFL´Q�*HQHUDO�GH�,QVWUXFFL´Q�
S»EOLFD�TXH�P¢V�WDUGH�VH�OODP´�0LQLVWHULR�GH�,QVWUXFFL´Q�3»EOLFD��GH�LJXDO�PDQHUD��

OD�HGXFDFL´Q�EXVFDGD�SRU�HO�JRELHUQR�GH�OD�ªSRFD�HQ�HO�VLJXLHQWH�VHQWLGR��VH�SURK®EH�
OD�GLVFULPLQDFL´Q�UDFLDO�\�VRFLDO��VH�UHFRPLHQGDQ�ODV�SU¢FWLFDV�\�HO�IRPHQWR�GH�ORV�
K¢ELWRV� SURSLRV� GH� XQD� GHPRFUDFLD�� OR� TXH� LPSOLFD� OLEUH� GLVFXVL´Q� \� OD� GHFLVL´Q�
UDFLRQDOPHQWH�WRPDGD�

BBBBBBBBBBBBBBB
�� &LWD�FRSLDGD�GHO�GRFXPHQWR�RULJLQDO��'HFUHWR�RUJ¢QLFR�GH���GH�QRYLHPEUH�GH�������$UW®FXORV������\���
��

KDEODGR�\�HVFULWR�GH�OD�ªSRFD�



��

7DPELªQ� LPSOLF´� FRQVLGHUDU� ORV� FRQFHSWRV� LQQRYDGRUHV� HQ� HVWD� QXHYD� YLVL´Q�
DGPLQLVWUDWLYD��OD�REOLJDWRULHGDG�GH�OD�HVFXHOD�HOHPHQWDO�\�OD�QHXWUDOLGDG�UHOLJLRVD��
(VWRV�GRV�FRQFHSWRV�\�VX�PDWHULDOL]DFL´Q�HQ�ODV�SU¢FWLFDV�SHGDJ´JLFDV�VH�FRQYLUWLHURQ�
HQ�SXQWR�GH�IULFFL´Q�\�GH�GHEDWH�HQWUH�ORV�SDUWLGRV�SRO®WLFRV��SXHV�ORV�KRPEUHV�GH�OD�
JHQHUDFL´Q�OLEHUDO�UDGLFDO�HVWDEDQ�FRQYHQFLGRV�GH�TXH�QR�SRG®D�KDEHU�GHPRFUDFLD�
FRQ�FLXGDGDQRV�DQDOIDEHWDV�\�TXH�HO�VHUYLFLR�HGXFDWLYR�HUD�XQR�GH�ORV�GHEHUHV�GHO�
(VWDGR�\�UHFLELUOR�JUDWXLWDPHQWH�XQR�GH�ORV�GHUHFKRV�GHO�FLXGDGDQR��&RQ�HO�FHVH�GH�

����HO�SUHVLGHQWH�5DIDHO�1»²H]���LQVWDO´�HO�
&RQVHMR�1DFLRQDO�GH�'HOHJDGRV�GH�ORV�(VWDGRV�6REHUDQRV�SDUD�UHGDFWDU�XQD�QXHYD�
&RQVWLWXFL´Q� 3RO®WLFD�� FX\R� REMHWR� HUD� OD� UHFRQVWUXFFL´Q� GH� OD� QDFL´Q� TXH�� FRPR�
FRQVHFXHQFLD�GH�OD�GLYLVL´Q�LQWHUQD�GH�OD�OXFKD�GH�SRGHUHV�H�LQWHUHVHV�SRO®WLFRV�GH�ORV�
GLULJHQWHV�\�VXV�SDUWLGRV��VH�KD�IUDJPHQWDGR�

5HS»EOLFD�GH�&RORPELD��LJOHVLD�GXH²D�GH�OD�LQVWUXFFL´Q�S»EOLFD

3RU�WHUFHUD�YH]��OD�,JOHVLD�FDW´OLFD�KHJHPRQL]D�OD�LQVWUXFFL´Q�S»EOLFD�EDMR�HO�DPSDUR�
GHO�JRELHUQR�GH�1»²H]��FRQ�OD�&RQVWLWXFL´Q�GH�������TXH�UHIRUP´�HO�(VWDGR�QDFLRQDO��
/DV�EDVHV�GH�HVWD�UHIRUPD�VH�HQFXHQWUDQ�HQ�ORV�DUW®FXORV������\���GH�OD�&DUWD�0DJQD��
$OO®�VH�HVWDEOHFL´�OD�LQVWUXFFL´Q�S»EOLFD�JUDWXLWD��QR�REOLJDWRULD�\�UHJODPHQWDGD�SRU�HO�
(VWDGR��VH�SUHFLV´�TXH��D�SDUWLU�GH�HQWRQFHV��OD�LJOHVLD�JR]DED�GH�SHUVRQHU®D�MXU®GLFD�\�
GH�DFHSWDFL´Q�WRWDO�SRU�SDUWH�GH�OD�PD\RU®D�GH�KDELWDQWHV�GHO�SD®V�\��FRPR�WDO��VH�KDF®D�
QHFHVDULR�IRUPDOL]DU�ODV�UHODFLRQHV�HQWUH�OD�SRWHVWDG�FLYLO�\�HFOHVL¢VWLFD�

BBBBBBBBBBBBBBB
�� (Q�HO�VLJOR�;,;�� OD�QXHYD�5HS»EOLFD�VH�YLR�HPSD²DGD�HQ�XQD�VHULH�GH�JXHUUDV�FLYLOHV��HQWUH�HOODV� OD�GH������

TXH�GH�IRQGR�WHQ®D�OD�SXJQD�SRU�OD�IRUPDFL´Q�GH�LGHDOHV�HQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��SDUD�IRUPDU�DO�SXHEOR��
VH�GHEDW®D�TXª�LQVWLWXFL´Q�GHEH�HQFDUJDUVH�GH�OD�LQVWUXFFL´Q�S»EOLFD�H�LPSDUWLUOD��HYLGHQFLDQGR�F´PR�OD�,JOHVLD�

�����FRQWUD�HO�JRELHUQR�GHO�SUHVLGHQWH�$TXLOHR�3DUUD��SDUD�GHWHQHU�OD�HGXFDFL´Q�ODLFD�\�DQWLFDW´OLFD��HQWUH������
\������ORV�OLEHUDOHV�UDGLFDOHV�GHO�(VWDGR�6REHUDQR�GH�6DQWDQGHU�HQWUDURQ�HQ�LQFRQIRUPLGDG�SRU�ODV�SRO®WLFDV�FDGD�
YH]�P¢V�FHQWUDOLVWDV�GHO�JRELHUQR�GH�OD�5HS»EOLFD��SUHVLGLGR�SRU�5DIDHO�1»²H]�\�VX�SUR\HFWR�GH�ĥ5HJHQHUDFL´QĦ��
'LFKD� LQFRQIRUPLGDG� JHQHU´� XQD� GHFODUDFL´Q� GH� JXHUUD� TXH� SURQWR� IXH� DGRSWDGD� SRU� ORV� GHP¢V� HVWDGRV� GH�
JRELHUQRV� OLEHUDOHV�� SURQWR� ORV� HVWDGRV� FRQVHUYDGRUHV� VH� LQYROXFUDURQ� HQ� GHIHQVD� HQWRQFHV� SUHVLHQWH� 5DIDHO�
1»²H]��7DPELªQ� OR�DSR\DURQ� IDFFLRQHV�PRGHUDGDV�GHO� OLEHUDOLVPR��(O� WULXQIR�GH� ODV� IXHU]DV�JRELHUQLVWDV� IXH�

LQVSLUDGD�HQ�HO�UDGLFDOLVPR�OLEHUDO��+HQDR�	�$UUXEOD��������SS�����������
�� 5DIDHO�:HQFHVODR�1»²H]�0RODQR�HMHUFL´�VX�SULPHU�SHULRGR�SUHVLGHQFLDO�HQ������D�������VX�VHJXQGR�SHULRGR�

GH������D�������GRQGH�FRQYRF´�HO����GH�VHSWLHPEUH�GH������D�GRV�UHSUHVHQWDQWHV�GH�FDGD�XQR�GH�ORV�HVWDGRV�
VREHUDQRV��$QWLRTXLD��%RO®YDU��%R\DF¢��&DXFD��&XQGLQDPDUFD��0DJGDOHQD��3DQDP¢��6DQWDQGHU�\�7ROLPD��SDUD�
GDU�LQLFLR�D�XQD�$VDPEOHD�&RQVWLWX\HQWH�TXH�VH�LQVWDO´�HO����GH�QRYLHPEUH��FX\R�REMHWLYR�HUD�UHGDFWDU�XQD�QXHYD�
OD�&RQVWLWXFL´Q�3RO®WLFD�GH�&RORPELD��6X�WHUFHU�SHULRGR�GH�*RELHUQR�OR�HMHUFL´�GH������D�������HQ�HVWH�SHULRGR�

VXSXVLHURQ�HO�DIURQWDU�OD�JXHUUD�FLYLO��1»²H]�UHQXQFL´�D�OD�SUHVLGHQFLD�DQWH�HO�&RQVHMR�GH�'HOHJDWDULRV��HO���GH�
DEULO�GH��������+HQDR�	�$UUXEOD��������SS�����������



��

JUDWXLWD� SHUR� QR� REOLJDWRULD� >ī@� UHFRQRFH� TXH� OD� UHOLJL´Q� FDW´OLFD� HV� GH� OD�
FDVL�WRWDOLGDG�GH�ORV�&RORPELDQRV��HVSHFLDOPHQWH�SDUD�ORV�VLJXLHQWHV�HIHFWRV��
���HVWDWXLU�TXH�OD� LJOHVLD�FDW´OLFD�JR]DUD�GH�SHUVRQHU®D� MXU®GLFD�����2UJDQL]DU�
\� GLULJLU� OD� LQVWUXFFL´Q� S»EOLFD� HQ� FRQVRQDQFLD� FRQ� HO� VHQWLPLHQWR� UHOLJLRVR�

\�HFOHVL¢VWLFD�>ī@���

/D� &RQVWLWXFL´Q� GH� ����� \� HO� &RQFRUGDWR� GH� ����� GHMDQ� FODUD� OD� IXQFL´Q� GH� OD�
,JOHVLD�HQ�&RORPELD�UHVSHFWR�GH�OD�HGXFDFL´Q��HO�DUW®FXOR����GH�OD�&RQVWLWXFL´Q�GH�
����� UH]D�� ĥOD� HGXFDFL´Q� S»EOLFD� VHU¢� RUJDQL]DGD� \� GLULJLGD� HQ� FRQFRUGLD� FRQ� OD�
UHOLJL´Q�FDW´OLFDĦ��\�HO�FRQFRUGDWR�GH������HQ�VXV�DUW®FXORV�GHO����DO������UHIXHU]D�
ODV�UHODFLRQHV�HQWUH�HO�(VWDGR�FRORPELDQR�\�OD�LQVWLWXFL´Q�HFOHVL¢VWLFD��DO�UHVWDEOHFHU�
OD�UHOLJL´Q�FDW´OLFD�FRPR�UHOLJL´Q�QDFLRQDO�\�RWRUJDUOH�OD�IDFXOWDG�GH�DFWXDU�OLEUH�H�
LQGHSHQGLHQWHPHQWH�SRU�WRGR�HO�WHUULWRULR�EDMR�OD�SURWHFFL´Q�GHO�(VWDGR��SHUR�OHMRV�
GHO�FRQWURO�GH�HVWH���OYDUH]��������S�������

(VWR�JHQHUD�HQ�HO�SD®V�WDO�GHVRUGHQ�\�FDRV�VRFLDO�TXH�WDPELªQ�VH�H[SUHV´�HQ�OD�FDOLGDG�
GH� ORV� SURFHVRV� GH� LQVWUXFFL´Q� S»EOLFD�� ORV� QL²RV� WHUPLQDQ� DEDQGRQDGR� OD� HVFXHOD��
EDMR�OD�FRQVLGHUDFL´Q�JHQHUDO�GH�TXH�HVWXGLDU�HUD�XQD�SªUGLGD�GH�WLHPSR��SXHV�OR�TXH�
VH�QHFHVLWDED� HQ� HO�PRPHQWR� HUD� FRQWDU� FRQ�PDQR�GH�REUD�� GHELGR� D� OD� HVFDVHV�GH�
SREODFL´Q�SRU�HO�HPSREUHFLPLHQWR��ODV�HQIHUPHGDGHV��ODV�PLJUDFLRQHV�LQWHUQDV�FDXVDGDV�
SRU� ODV� VLWXDFLRQHV�GH�RGLR�� FRQIURQWDFL´Q�\�YLROHQFLD��(VWH� DEDQGRQR�SURYRF´�XQD�
SUHRFXSDFL´Q�SRO®WLFD�HQ�HO�JRELHUQR�GHO�PRPHQWR�\�FUH´� OD�QHFHVLGDG�GH�UHYLVDU�\�
UHDUPDU�OD�HVFXHOD�FRPR�V®PEROR�\�VLJQR�GH�SURJUHVR�\�GHVDUUROOR�GH�OD�QDFL´Q��3RU�WDO�
PRWLYR��HO�JRELHUQR�SUHSDU´�XQ�QXHYR�SURFHVR�DGPLQLVWUDWLYR�TXH��FRQVHFXHQWHPHQWH��
GLR�LQLFLR�D�XQ�QXHYR�SHULRGR�HQ�OD�KLVWRULD�GH�OD�HGXFDFL´Q�HQ�HO�SD®V�

BBBBBBBBBBBBBBB
�� &RQVWLWXFL´Q�SRO®WLFD�GH�&RORPELD��$FXHUGRV�VREUH�OD�UHIRUPD�FRQVWLWXFLRQDO��EDVHV�GH�OD�UHIRUPD��$UWLFXOR��\����
�� $UW®FXOR�����/D�6DQWD�6HGH�SUHVWDU¢�VX�DSR\R�\�FRRSHUDFL´Q�DO�*RELHUQR�SDUD�TXH�VH�HVWDEOH]FDQ�HQ�&RORPELD�

LQVWLWXWRV�UHOLJLRVRV�TXH�VH�GHGLTXHQ�FRQ�SUHIHUHQFLD�DO�HMHUFLFLR�GH�OD�FDULGDG��¢�ODV�PLVLRQHV��¢�OD�HGXFDFL´Q�GH�

$UW®FXOR�����(Q� ODV�XQLYHUVLGDGHV�\�HQ� ORV�FROHJLRV��HQ� ODV�HVFXHODV�\�HQ� ORV�GHP¢V�FHQWURV�GH�HQVH²DQ]D�� OD�
HGXFDFL´Q�ª�LQVWUXFFL´Q�S»EOLFD�VH�RUJDQL]DU¢�\�GLULJLU¢�HQ�FRQIRUPLGDG�FRQ�ORV�GRJPDV�\�OD�PRUDO�GH�OD�5HOLJL´Q�
&DW´OLFD��/D�HQVH²DQ]D�UHOLJLRVD�VHU¢�REOLJDWRULD�HQ�WDOHV�FHQWURV��\�VH�REVHUYDU¢Q�HQ�HOORV�ODV�SU¢FWLFDV�SLDGRVDV�
GH�OD�5HOLJL´Q�&DW´OLFD�
$UW®FXOR�����3RU�FRQVLJXLHQWH��HQ�GLFKRV�FHQWURV�GH�HQVH²DQ]D� ORV� UHVSHFWLYRV�2UGLQDULRV�GLRFHVDQRV��\D�SRU�

GH�LQVSHFFL´Q�\�GH�UHYLVL´Q�GH�WH[WRV��(O�DU]RELVSR�GH�%RJRW¢�GHVLJQDU¢�ORV�OLEURV�TXH�KDQ�GH�VHUYLU�GH�WH[WRV�

PDWHULDV�LQGLFDGDV��HVWH�3UHODGR��GH�DFXHUGR�FRQ�ORV�RWURV�RUGLQDULRV�GLRFHVDQRV��HOHJLU¢�ORV�WH[WRV�SDUD�ORV�GHP¢V�

\��HQ�JHQHUDO��HQ�WRGRV�ORV�UDPRV�GH�LQVWUXFFL´Q��VH�SURSDJXHQ�LGHDV�FRQWUDULDV�DO�GRJPD�FDW´OLFR�\�DO�UHVSHWR�\�
YHQHUDFL´Q�GHELGRV�D�OD�,JOHVLD�
$UW®FXOR�����(Q�HO�FDVR�GH� OD�HQVH²DQ]D�GH� OD� UHOLJL´Q�\� OD�PRUDO��¢�SHVDU�GH� ODV�´UGHQHV�\�SUHYHQFLRQHV�GHO�
JRELHUQR��QR�VHD�FRQIRUPH�¢�OD�GRFWULQD�FDW´OLFD��HO�UHVSHFWLYR�RUGLQDULR�GLRFHVDQR�SRGU¢�UHWLUDU�¢�ORV�SURIHVRUHV�
R�PDHVWURV�OD�IDFXOWDG�GH�HQVHQDU�WDOHV�PDWHULDV�



��

5HIRUPD�GH� OD�HGXFDFL´Q�HQ�&RORPELD��/H\����GH�������SULPHUDV� WUHV�
GªFDGDV�GHO�VLJOR�;;

&RQ�OD�/H\����GH�������HO�*RELHUQR�QDFLRQDO�UHRUJDQL]´�HO�VLVWHPD�GH�,QVWUXFFL´Q�
S»EOLFD��LQVWDXUDQGR�FXDWUR�QLYHOHV�GH�HGXFDFL´Q��SULPDULD��VHFXQGDULD��LQGXVWULDO�\�
SURIHVLRQDO����(Q�HVWD�OH\�VH�FRPHQ]´�D�KDEODU�VLPXOW¢QHDPHQWH�GH�LQVWUXFFL´Q�\�GH�
HGXFDFL´Q��FXDQGR�VH�KDF®D�UHIHUHQFLD�D�OD�HGXFDFL´Q��LPSOLFDED�HO�VHFWRU�HQ�JHQHUDO��

HGXFDU��PLHQWUDV�TXH�FXDQGR�VH�KDEODED�GH�LQVWUXFFL´Q�VH�UHIHU®D�DO�HMHUFLFLR�GH�OD�
HQVH²DQ]D�TXH�VH�LPSDUW®D�HQ�ORV�GLVWLQWRV�QLYHOHV�GHO�HGXFDFL´Q��HO�QLYHO�GH�HGXFDFL´Q�
SULPDULD�VH�LQLFLDED�HQ�HO�SULPHU�D²R�\�WHUPLQDED�HQ�HO�VH[WR�D²R�\�HVWDED�GLULJLGD�D�
OD�HQVH²DQ]D�GH�OD�OHFWXUD�OD�HVFULWXUD�\�ODV�QRFLRQHV�E¢VLFDV�SDUD�DSUHQGHU�D�FRQWDU��
(VWH�QLYHO� UHFRJ®D� IXQGDPHQWDOPHQWH� OD�SREODFL´Q�SRSXODU��PLHQWUDV� OD�HGXFDFL´Q�
VHFXQGDULD�VH�FRQVLGHUDED�HO�VHJXQGR�QLYHO�GH�LQVWUXFFL´Q��FRQRFLGR�FRQ�HO�QRPEUH�
GH�EDFKLOOHUDWR��VH�LQLFLDED�HQ�SULPHU�D²R�\�WHUPLQDED�HQ�HO�VH[WR�D²R�

0LHQWUDV�OD�LQVWUXFFL´Q�VHFXQGDULD�VH�RUJDQL]´�HQ�VHFXQGDULD�WªFQLFD��TXH�FRPSUHQG®D�
ODV�QRFLRQHV�GH�FXOWXUD�JHQHUDO��ORV�LGLRPDV�YLYRV���\�ODV�PDWHULDV�SUHSDUDWRULDV�SDUD�
OD� ,QVWUXFFL´Q� SURIHVLRQDO�� \� OD� VHFXQGDULD� FO¢VLFD�� TXH� FRPSUHQG®D� OD� HQVH²DQ]D�

GHSDUWDPHQWDOHV� R� PXQLFLSDOHV�� SUHIHU®DQ� OD� LQVWUXFFL´Q� WªFQLFD�� VL� HO� (VWDGR� VH�
UHVSRQVDELOL]DED�GH� OD� HGXFDFL´Q� VHFXQGDULD�� HQWRQFHV� HUD� SHUWLQHQWH� RSWDU� SRU� OD�
IRUPDFL´Q�\�OD�LQVWUXFFL´Q�GH�ORV�HVWXGLDQWHV�FRQ�YLVWDV�D�ORV�GHVHPSH²RV�SURSLRV�GH�

&RQ�OD�/H\����GH�������VH�UHJODPHQW´�HO�'HFUHWR�����GH�������HO�FXDO�HVWDEOHFL´�
HO� SHQVXP� SDUD� OD� LQVWUXFFL´Q� SULPDULD�� HVWH� VH� GLYLGH� HQ� UXUDO� \� XUEDQD�� SDUD� HO�
¢UHD�UXUDO�VH�HVWDEOHFLHURQ�GRV�D²RV�GH�LQVWUXFFL´Q�HOHPHQWDO�\�XQR�GH�LQVWUXFFL´Q�
PHGLD��SDUD�HO�¢UHD�XUEDQD��GRV�D²RV�GH� LQVWUXFFL´Q�HOHPHQWDO��GRV�GH� LQVWUXFFL´Q�
PHGLD�\�GRV�GH�LQVWUXFFL´Q�VXSHULRU����3RVWHULRU�D�HVWDV�UHIRUPDV�QR�VH�SUHVHQWDURQ�

UHVDOWDQGR�HO�'HFUHWR�����GH������GRQGH�VH�HVWDEOHFH�HO�SHQVXP�DFDGªPLFR�SDUD�ODV�
HVFXHODV�QRUPDOHV�GH�YDURQHV�\�GH�PXMHUHV��RUJDQL]DQGR� OD� IRUPDFL´Q�DFDGªPLFD�
GHO� IXWXUR�PDHVWUR� HQ� FLQFR� D²RV� GH� HQVH²DQ]D���� <� HO� 'HFUHWR� ����� GHO�PLVPR�
D²R� TXH� UHJXOD� OD� WLWXODFL´Q� GH� ORV� PDHVWURV�� (Q� ODV� SULPHUDV� GªFDGDV� GHO� VLJOR�

BBBBBBBBBBBBBBB
�� /H\����GH�������$UW®FXOR���
�� (VWH�WªUPLQR�VH�XWLOL]D�HQ�FRQWUDSRVLFL´Q�D�OD�OHQJXD�TXH�SDUD�HQWRQFHV�VH�FRQVLGHUDURQ�OHQJXDV�PXHUWDV��HVWD�

»OWLPDV�VH�KDFH�UHIHUHQFLD�SDUD�QXHVWUR�FDVR�HQ�HVSHFLDO�DO�ODW®Q�
�� 'HFUHWR�����GH�������7®WXOR�,,��&DS®WXOR�9,��$UW®FXOR����
�� 'HFUHWR�����GH������DUW®FXOR���



��

;;�VH�PDWHULDOL]D�OD�/H\����GH���������HQ�HO�SHULRGR�GHO�PDQGDWR�SUHVLGHQFLDO�GH�
0LJXHO�$EDG®D�0ªQGH]��������������(VWD�/H\�GHFUHW´�HO�FDU¢FWHU�REOLJDWRULR�GH�OD�

RUJDQL]DUDQ�GH�IRUPD�SULYDGD�\�VHJ»Q�FULWHULR�GH�OLEHUWDG�GH�HQVH²DQ]D��(V�GHFLU��FRQ�
HVWD�UHIRUPD�VH�UHGXMR�OD�LQWHUYHQFL´Q�GHO�JRELHUQR�HQ�PDWHULD�UHJXODWRULD�VREUH�OD�
HGXFDFL´Q�HQ�HO�SD®V�

/D� ,JOHVLD� FDW´OLFD� VH� RSXVR� D� HVWD� /H\�� DUJXPHQWDQGR� TXH� VH� HQFRQWUDED� HQ�
FRQWUDGLFFL´Q�FRQ�OD�GRFWULQD�FDW´OLFD�\�YLRODED�HO�&RQFRUGDWR�GH�������6LQ�HPEDUJR��
GH� IRQGR� OR�TXH�HVWDED�HQ�GLVFXVL´Q�HQ�HVWD�RSRVLFL´Q�HUD� OD�SªUGLGD�GHO�SRGHU�\�
KHJHPRQ®D�FDW´OLFD�VREUH�OD�HGXFDFL´Q�HQ�&RORPELD��1R�REVWDQWH��FRPR�OD�HGXFDFL´Q�

SUHRFXSDFL´Q� HUD� OD� IDOWD� GH� DGRFWULQDPLHQWR� FDW´OLFR� HVWR�TXHGDED� VXEVDQDGR� HQ�
HO�'HFUHWR����GH�������FRPSOHPHQWDULR�GH� OD�/H\����GH�������HO�FXDO�HVWDEOHF®D��
GHQWUR�GHO�FRQMXQWR�GH�DVLJQDWXUDV��OD�HQVH²DQ]D�GH�OD�UHOLJL´Q�FDW´OLFD��(Q�WªUPLQRV�
GLVFXUVLYRV�\�SU¢FWLFRV��FRQ�HVWD�GHFLVL´Q�VH�OH�TXLWDEDQ�ORV�DUJXPHQWRV�D�OD�,JOHVLD�

&RQ� ODV�GHFLVLRQHV� VH²DODGDV�� OD� UHIRUPD�HGXFDWLYD�TXH�FRQVLGHUDED�GHWHUPLQDQWH�
FDPELDU� HO� PRGHOR� GH� HVFXHOD� WUDGLFLRQDO� �HVFXHOD� HVFRO¢VWLFD� GH� FRUWH� PRQDFDO�
\� HFOHVL¢VWLFD�� KDF®D� ªQIDVLV� HQ� QXHYDV� SU¢FWLFDV� SHGDJ´JLFDV� HQIRFDGDV� HQ� OD�
HQVH²DQ]D�\�HO�DSUHQGL]DMH�FRJQLWLYR��DXW´QRPR�\�FRQGXFWXDO��(VWR�IXH�SRVLEOH�DO�
SRQHU�HQ�FXHVWL´Q�OD�HQVH²DQ]D�WUDGLFLRQDO�D�SDUWLU�GH�ODV�WHRU®DV�GHVDUUROODGDV�SRU�
ORV�SHQVDGRUHV�GH�OD�SHGDJRJ®D�PRGHUQD��6H�EXVFDED�DFDEDU�FRQ�OD�HQVH²DQ]D�\�HO�
DSUHQGL]DMH�FHQWUDGRV�HQ�OD�UHSHWLFL´Q�\�OD�PHPRUL]DFL´Q�GH�FRQWHQLGRV��UHFLWDFL´Q�
GH� ORV� H[¢PHQHV� GH� ODV� PDWHULDV� GH� FRQRFLPLHQWR��� OD� HQVH²DQ]D� PDJLVWUDO�� OD�
SU¢FWLFD� GHO� VLOHQFLR� \� OD� REHGLHQFLD� GHO� HVWXGLDQWH�� OD� DEVWUDFFL´Q� GH� OD� SHUVRQD��
HO�GRJPDWLVPR�UHOLJLRVR�\�PRUDO�� ORV�FDVWLJRV�FRUSRUDOHV�� ODV� WDUHDV�H[FHVLYDV�� ORV�
KRUDULRV�U®JLGRV��HWF��(Q�VX�OXJDU��VH�DFHQWXDED�XQ�PRGHOR�GH�QXHYD�HVFXHOD��GH�FRUWH�
GHPRFU¢WLFR�TXH�SURPRY®D�OD�LPSRUWDQFLD�GH�OD�LQIUDHVWUXFWXUD�I®VLFD��EXHQDV�DXODV��
UHVWDXUDQWHV��ELEOLRWHFDV��ODERUDWRULRV�GH�SVLFRORJ®D���OD�DGTXLVLFL´Q�GH�OD�H[SHULHQFLD��
OD�REVHUYDFL´Q�\�HO� UHJLVWUR�GH�FRQGXFWD�\�GH�FRPSRUWDPLHQWRV��HO� WUDEDMR�FRP»Q�
\�HO�ª[LWR� LQGLYLGXDO�\� OD�DFWLYLGDG�� WRGR�HOOR�GHVGH�XQ�SXQWR�GH�YLVWD�FRQGXFWXDO��

VROR�ODV�SRO®WLFDV�GH�HGXFDFL´Q�HXURSHDV��LQFOXVLYH�RULHQWDOHV��VLQR��\�SRU�VXSXHVWR��
ODV�SRO®WLFDV�S»EOLFDV�HGXFDWLYDV�GH�ORV�SD®VHV�ODWLQRDPHULFDQRV��HQWUH�HOORV�&RORPELD�
�0RQWHUR�����������

BBBBBBBBBBBBBBB�
�� &RQ�HVWD�OH\�VH�FUH´�HO�0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��HQ�VX�DUW®FXOR����UH]D��>���@�'HVGH�HO��{�GH�HQHUR�GH������HO�

0LQLVWHULR�GH�,QVWUXFFL´Q�\�6DOXEULGDG�3»EOLFDV�VH�OODPDU¢�0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��/DV�IXQFLRQHV�UHODWLYDV�
D�OD]DUHWRV�TXHGDQ�DGVFULWDV�D�OD�'LUHFFL´Q�*HQHUDO�GH�/D]DUHWRV�\�ODV�UHODWLYDV�D�VDOXEULGDG�H�KLJLHQH�S»EOLFDV�TXHGDQ�
DGVFULWDV�D�OD�'LUHFFL´Q�1DFLRQDO�GH�+LJLHQH�\�$VLVWHQFLD�3»EOLFDV�>ī@��$UW®FXOR����/H\����GH�������

��� ,GHDV� WRPDGDV� GH� WXWRU®DV� \� FKDUODV� GDGDV� SRU� OD�'RFWRUD�0DUWKD� 6ROHGDG�0RQWHUR�� GLUHFWRUD� GH� JUXSR� GH�
LQYHVWLJDFL´Q�GH�&ROFLHQFLDV��)LORVRI®D��HGXFDFL´Q�\�SHGDJRJ®D��5HFRQRFLGR�SRU�&ROFLHQFLDV�HQ�FDWHJRU®D�%�



��

(O�JRELHUQR�GHO�SUHVLGHQWH�(QULTXH�2OD\D�+HUUHUD�������������LQFRUSRU´�ODV�LGHDV�
GHO� OODPDGR� PRYLPLHQWR� GH� UHQRYDFL´Q� SHGDJ´JLFD� TXH� SURPRY®D� HO� PRGHOR� GH�
HVFXHOD�DFWLYD��P¢V�TXH�OD� LGHD�GH�XQD�QXHYD�HVFXHOD�� OHMDQD�GH�OD� LGHD�OD�HVFXHOD�
HVFRO¢VWLFD�R�WUDGLFLRQDO��(VWD�HVWUDWHJLD�PDUF´�HO�FRPLHQ]R�GH�XQD�QXHYD�UHIRUPD�
HGXFDWLYD�\�SRVWXO´�LGHDV�SURJUHVLVWDV�\�GH�GHVDUUROOR��GH�HPDQFLSDFL´Q�H�LJXDOGDG�HQ�
OD�WUDQVPLVL´Q�GHO�FRQRFLPLHQWR�SDUD�WRGRV�ORV�VHFWRUHV�GH�OD�SREODFL´Q�HVFRODU�\�SDUD�

FRQVHUYDGRUD� VREUH� OD� HGXFDFL´Q�� TXH� VH� LPSXVR� GXUDQWH� P¢V� GH� FXDUHQWD� D²RV��
'XUDQWH�OD�KHJHPRQ®D�FRQVHUYDGRUD��������������ODV�SRO®WLFDV�HGXFDWLYDV�DSXQWDURQ�
D� OD� HQVH²DQ]D� GHO� FDWHFLVPR�� D� OHHU�� HVFULELU� \� FRQWDU�� DPSDUDGRV� HQ� HO�PªWRGR�

WDOHV�FRPR�HO�GHUHFKR�GH�WRGDV�ODV�FODVHV�VRFLDOHV�D�OD�HGXFDFL´Q�QR�GLIHUHQFLDGD�����

(VWD�LGHD�GH�QXHYD�HVFXHOD�SHUPLWL´�D�ORV�QL²RV�GDU�FXHQWD�GH�VX�SURSLD�H[SHULHQFLD�
PHGLDQWH�QXHYRV�PDWHULDOHV�\�QXHYDV�D\XGDV�SHGDJ´JLFDV��DGHP¢V�GH�OD�LQWURGXFFL´Q�
GH�ODV�WHRU®DV�SVLFRO´JLFDV�GHO�DSUHQGL]DMH�TXH�LQLFLDURQ�OD�GHVWLWXFL´Q�GH�ORV�GLVFXUVRV�

FRQWHQLGRV�DFXPXODGRV��HUD�VXVWLWXLGR�SRU�OD�WªFQLFD�GH�ORV�WHVW�GH�LQWHOLJHQFLD��ORV�FXDOHV�
OOHJDURQ�D�&RORPELD�FRQ�OD�SVLF´ORJD�HVSD²ROD�0HUFHGHV�5RGULJR��HQ�OD�8QLYHUVLGDG�
1DFLRQDO�GH�&RORPELD��(VWD�LPSOHPHQWDFL´Q�OOHY´�D�ODV�HVFXHODV�D�SUHRFXSDUVH�SRU�ODV�
FRQGXFWDV�\�HO�FRPSRUWDPLHQWR�P¢V�TXH�SRU�HO�FRQRFLPLHQWR�\�HO�VDEHU�

/D�KHJHPRQ®D�OLEHUDO�\�ODV�OXFKDV�SDUWLGLVWDV

(O�JRELHUQR�GH�/´SH]�3XPDUHMR�HVWDEOHFL´� OD�HGXFDFL´Q�SULPDULD�S»EOLFD�JUDWXLWD�
\� REOLJDWRULD�� SURKLEL´� OD� GLVFULPLQDFL´Q� GH� ORV� HVWXGLDQWHV� SRU� PRWLYR� GH� UD]D��
UHOLJL´Q��FODVH�VRFLDO�R� LOHJLWLPLGDG�GH�QDFLPLHQWR�����PHGLDQWH� OD�5HVROXFL´Q�����

REMHWLYR�GH�FRQWURODU�OD�FDOLGDG�GH�OD�HGXFDFL´Q�VHFXQGDULD��(VWRV�H[¢PHQHV�TXHGDURQ�
VXMHWRV�D�OD�YLJLODQFLD�\�FRQWURO�GH�OD�QDFL´Q��(Q�HVWH�SHULRGR�GH�JRELHUQRV�OLEHUDOHV�
VH�EXVF´�UHJXODU�ODV�SRO®WLFDV�HGXFDWLYDV�HQ�HO�SD®V��OR�TXH�OXHJR�VH�FRQRFL´�FRPR�ODV�

GHO�(VWDGR�FRQ�OD�,JOHVLD�FDW´OLFD��DVLJQDQGR�DO�(VWDGR�OD�LQVSHFFL´Q�\�YLJLODQFLD�GH�
OD�HGXFDFL´Q�\��GH�IRUPD�VLPXOW¢QHD��VH�GHFODU´�OD�OLEHUWDG�GH�FXOWRV�\�GH�FRQFLHQFLD��
OR�TXH�LPSOLFDED�OD�GHOLPLWDFL´Q�GH� ODV�´UELWDV�HQWUH� OR�FLYLO�\� OR�UHOLJLRVR��HQ� ORV�
WHUUHQRV�VRFLDO�\�HGXFDWLYR�
BBBBBBBBBBBBBBB
��� /D�KHJHPRQ®D�FRQVHUYDGRUD�IDYRUHFL´�OD�IRUPDFL´Q�GLIHUHQFLDGD�GH�ODV�HOLWHV�\�DFRUG´�GH�PXWXD�FRQIRUPLGDG�

OD� IRUPDFL´Q� FDW´OLFD�GH� OD� IH� \�GH� OD�PRUDO�� GLVWDQFL¢QGRVH�\�GLVWDQFLDQGR� D� ORV� HVWXGLDQWHV�GH� ORV�QXHYRV�
GHVDUUROORV�GH�OD�HFRQRP®D��GH�OD�DGPLQLVWUDFL´Q�\�GH�OD�LQJHQLHU®D�TXH�HPSLH]DQ�D�FRQVROLGDUVH�GXUDQWH�HO�VLJOR�
;;�

��� /H\����GH������



��

(Q� HO� SHULRGR� GH� OD� UHDFFL´Q� GHO� SDUWLGR� FRQVHUYDGRU� FRQ� HO� SUHVLGHQWH� (QULTXH�
2OD\D�+HUUHUD�������������VH�GHVPRQWDURQ�ORV�SURFHVRV�GH�HGXFDFL´Q�SXHVWRV�HQ�
PDUFKD�SRU�ORV�JRELHUQRV�OLEHUDOHV��DV®�FRPR�VX�RULHQWDFL´Q�LGHRO´JLFD��UHWRPDQGR�

GH�OD�HQVH²DQ]D�OLEHUDO��D�WUDYªV�GH�LQFXOFDU�YDORUHV�\�K¢ELWRV�GH�®QGROH�UHOLJLRVD��6H�
FRQVROLGDURQ�ODV�LGHDV�GH�OD�,JOHVLD�FDW´OLFD��$TX®�VH�DSUHFLDU�F´PR�HO�GHEDWH�SRO®WLFR�

GHWHUPLQDURQ�\�OHV�GLHURQ�XQD�GLUHFFL´Q�»QLFD�D�ODV�SRO®WLFDV�GH�OD�HGXFDFL´Q�

/D�UHVWDXUDFL´Q�GH�OD�QDFL´Q�\�ODV�QXHYDV�SRO®WLFDV�HGXFDWLYDV

(QWUH� ODV� QHFHVLGDGHV� DSUHPLDQWHV� SDUD� OD� UHVWDXUDFL´Q� GHO� SURFHVR� GH� HGXFDFL´Q�
HVW¢�OD�IRUPDFL´Q�GH�PDHVWURV�SUHSDUDGRV�SDUD�DVXPLU�OD�UHFRQVWUXFFL´Q�HFRQ´PLFD��
VRFLDO� \� SRO®WLFD� GHO� SD®V�� PRWLYR� SRU� HO� TXH�� FRQ� HO� 'HFUHWR� ����� GH� ������ HO�
SUHVLGHQWH� JHQHUDO� *XVWDYR� 5RMDV� 3LQLOOD� ������������ FUH´� OD� 8QLYHUVLGDG�
3HGDJ´JLFD�GH�&RORPELD�HQ�OD�FLXGDG�GH�7XQMD��SDUD�IRUPDU�XQ�FXHUSR�GH�GRFHQWHV�

OD�HQVH²DQ]D�HQ�ODV�GLVWLQWDV�UDPDV�\�HVSHFLDOLGDGHV�GH�OD�HGXFDFL´Q�S»EOLFD��(Q�HVWH�
SHU®RGR��OD�SUHRFXSDFL´Q�SRU�OD�SODQHDFL´Q�HQIDWL]´�HQ�OD�FDSDFLGDG�FXDQWLWDWLYD�GHO�
VLVWHPD�HGXFDWLYR�SDUD�DWHQGHU�OD�WRWDOLGDG�GH�OD�FUHFLHQWH�GHPDQGD�\��HQ�SDUWLFXODU��
OD�FDSDFLGDG�GH�DEVRUEHU�OD�SREODFL´Q�HQ�HGDG�GH�UHFLELU�HGXFDFL´Q�SULPDULD�GH�ORV�
VHFWRUHV� XUEDQRV� \� UXUDOHV�� GH� WDO� IRUPD� TXH� OD� HGXFDFL´Q� SULPDULD� VH� FRQVWLWX\´�
HQ� XQ� GHUHFKR� XQLYHUVDO�� UHJODPHQWDGR�� DGHP¢V�� SRU� HO� 'HFUHWR� ����� GH� ������
VREUH� ODV� HVFXHODV� UXUDOHV� FDPSHVLQDV�� GXUDQWH� XQ� SHULRGR� GH� IRUPDFL´Q� GH� WUHV�
D²RV��TXH�VHJX®DQ�XQ�SHQVXP�REOLJDWRULR�SDUD�WRGDV����\�OD�DSOLFDFL´Q�GH�H[¢PHQHV�
UHJODPHQWDULRV�

GHO� VHFWRU� HGXFDWLYR�� GDQGR� XQ� LPSXOVR� D� XQD� UHIRUPD� DGPLQLVWUDWLYD� GH� HVWH�
VHFWRU� SDUD� PHMRUDU� HO� HVTXHPD� GH� FHQWUDOL]DFL´Q� GH� OD� SRO®WLFD� HGXFDFL´Q� \�
GHVFHQWUDOL]DFL´Q�� (O� JRELHUQR� GHO� SUHVLGHQWH� $OIRQVR� /´SH]� 0LFKHOVHQ� ������
������� FRQ� OD� /H\� ��� GH� ������ SURPRYL´� HO� PHMRUDPLHQWR� HQ� ORV� HVTXHPDV� GH�
QDFLRQDOL]DFL´Q�GH�OD�HGXFDFL´Q�SULPDULD��TXH�VH�KDE®D�GDGR�D�SULQFLSLRV�GH�OD�GªFDGD�
GH� ������ \� RUJDQL]´� HFRQ´PLFDPHQWH� OD� HGXFDFL´Q� D� FDUJR� GHO� JRELHUQR� FHQWUDO��
&RQ� HVWD�/H\� VH� QDFLRQDOL]´� OD� HGXFDFL´Q��7RGR� GHSHQG®D� GHO� RUGHQ� QDFLRQDO�� HO�
QRPEUDPLHQWR�GHO� SHUVRQDO�� VXV� SUHVWDFLRQHV� VRFLDOHV� \� ORV� SODQWHOHV��$�SDUWLU� GH�
HQWRQFHV��QLQJ»Q�GHSDUWDPHQWR��LQWHQGHQFLD�R�FRPLVDU®D��QL�HO�'LVWULWR�(VSHFLDO��QL�
ORV�PXQLFLSLRV�SRG®DQ�FUHDU�QXHYDV�SOD]DV�GH�PDHVWURV�\�SURIHVRUHV�GH�HQVH²DQ]D�
SULPDULD� R� VHFXQGDULD�� QL� FRQVWUXLU� QXHYRV� SODQWHOHV� GH� HQVH²DQ]D� PHGLD�� VLQ� OD�
SUHYLD�DXWRUL]DFL´Q�GHO�0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO�
BBBBBBBBBBBBBBB
��� 'HFUHWR������GH�������DUW®FXORV���\���
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(Q�V®QWHVLV��KDVWD�OD�UHIRUPD�GH�OD�GªFDGD�GH������\�OD�SUHSDUDFL´Q�GH�OD�GªFDGD�GH�
�����VH�SUHVHQW´�OD�GHVFHQWUDOL]DFL´Q�GH�OD�HGXFDFL´Q�SHUR�VH�FHQWUDOL]DURQ�ODV�SRO®WLFDV�

GH�HGXFDFL´Q��SHUR�HVWD� VH� UHLQVWDO´�HQ� OD�HGXFDFL´Q�SULYDGD��HQ�FROHJLRV�FRPR� ORV�
GHO�5RVDULR��HO�*LPQDVLR�0RGHUQR��HO�)UD\�%DUWRORPª�� ORV�FROHJLRV�GH� OD�6DOOH�� ORV�
FROHJLRV�$JXVWLQLDQRV��ORV�FROHJLRV�GH�OD�3UHVHQWDFL´Q��$�SHVDU�GHO�FLUFXODQWH�GLVFXUVR�
ODLFR�GH�OD�HGXFDFL´Q��HQ�ODV�SU¢FWLFDV�UHDOHV�OD�,JOHVLD�FRQWLQX´�FRPR�GXH²D�GH�XQ�JUDQ�
SRUFHQWDMH�GHO�WHUULWRULR�GH�OD�HGXFDFL´Q�SULYDGD��PLHQWUDV�TXH�HO�(VWDGR�FRORPELDQR�
VH�UHVSRQVDELOL]´�GH�OD�HGXFDFL´Q�S»EOLFD�GH�OD�SREODFL´Q�HVFRODU�SREUH��6LQ�HPEDUJR��
D� SHVDU� GH� OD� DSURSLDFL´Q� GH� OD� UHVSRQVDELOLGDG� GH� OD� HGXFDFL´Q� S»EOLFD� SRU� SDUWH�
GHO�(VWDGR��TXHGDEDQ�XQRV�UHGXFWRV�TXH��SRU�HQFDUJR�GH�ORV�JRELHUQRV�\�GHO�(VWDGR�
FRORPELDQR�\�GHELGR�D�VX�RUJDQL]DFL´Q�SRO®WLFD�\�VRFLDO��VH�HQWUHJ´�PHGLDQWH�FRQWUDWRV�

VLQ� Y®DV� GH� DFFHVR� \� GH� FRPXQLFDFL´Q�� DV®� FRPR� FRQ� XQD� HVWUXFWXUD� RUJDQL]DWLYD�
SUHFDULD��$TX®�HO�(VWDGR�FRQVLGHUDED�SHUWLQHQWH�FRQWUDWDU�OD�HGXFDFL´Q�S»EOLFD�FRQ�OD�
,JOHVLD��\D�TXH�FRPR�OR�SHUPLWH�OD�/H\����GH������HO�(VWDGR�SXHGH�FRQWUDWDU�FRQ�OD�
,JOHVLD�FDW´OLFD�SDUD�TXH�HVWD�FRODERUH�HQ�]RQDV�PDUJLQDGDV�

&RQ� OR�DQWHULRU� OH�JDUDQWL]D�HO�(VWDGR�D� OD� ,JOHVLD� FDW´OLFD� HO�GHUHFKR�GH�PDQHMDU�
\�GLUHFFLRQDU�OD�HGXFDFL´Q�HQ�ODV�»OWLPDV�GªFDGDV�GHO�VLJOR�;;��HQ�HVSHFLDO�HQ�ORV�
OODPDGRV�WHUULWRULRV�QDFLRQDOHV��TXHGDQGR�DV®�&DVDQDUH�LQFOXLGR�HQ�HVWH�FRQYHQLR�\�
ULJLªQGRVH�OXHJR�SRU�ODV�GLUHFWULFHV�WUD]DGDV�GHVGH�OD�,JOHVLD�FDW´OLFD�HQ�FRQFRUGLD�
FRQ�ODV�SRO®WLFDV�HVWDWDOHV�HGXFDWLYDV�GHO�PRPHQWR�

&DVDQDUH��LQVWUXFFL´Q�S»EOLFD��HGXFDFL´Q�H�LJOHVLD

(O� HVSDFLR�JDQDGR�SRU� OD� LQVWLWXFL´Q� HFOHVL¢VWLFD� VREUH� HO� FRQWURO� GH� OD� HGXFDFL´Q�
S»EOLFD� HQ� &RORPELD�� VH� KL]R� H[WHQVLYR� D� WRGR� HO� WHUULWRULR� &RORPELDQR�� EDMR� OD�
FRQVLJQD�GH�GLIXQGLU�OD�GRFWULQD�FDW´OLFD��GHMDQGR�FODUR�TXH�VLQ�IXQGDPHQWR�FDW´OLFR�
QR�KDE®D�HGXFDFL´Q��SRU�OR�TXH�HO�»QLFR�FDPLQR�Y¢OLGR�HUD�HO�TXH�VH²DODED�OD�,JOHVLD�
FDW´OLFD�� DSRVW´OLFD� \� URPDQD� �*XHUUHUR�� ������ S�� ����� FX\R� REMHWR� HUD� IRUPDU� DO�
QL²R�SDUD�OD�YLGD�HQ�FXHVWLRQHV�FRPR�HO�UHVSHWR��OD�REHGLHQFLD�\�OD�VXPLVL´Q�D�ODV�
DXWRULGDGHV� FLYLOHV� \� HFOHVLDOHV�� (Q� HVWH� FRQWH[WR� QDFLRQDO�� SRO®WLFR� \� HFOHVLDO�� VH�
DSOLF´�HO�PDUFR�GH� OD� ,QVWUXFFL´Q�S»EOLFD�HQ� OD�SURYLQFLD�GH�&DVDQDUH��DGVFULWD�DO�
GHSDUWDPHQWR�GH�%R\DF¢��EDMR�OD�WXWHOD�GHO�9LFDULDWR�$SRVW´OLFR�GH�&DVDQDUH��D�SDUWLU�
GHO�D²R�������FRQ�(]HTXLHO�0RUHQR����FRPR�YLFDULR�DSRVW´OLFR�
BBBBBBBBBBBBBBB
��� 1DFH� HQ�$OIDUR� �/D�5LRMD�(VSD²D�� HO� ��,9������� (Q� ����� SURIHVD� HQ� OD�2UGHQ� GH�$JXVWLQRV�5HFROHWRV� HQ�

0RQWHDJXGR��1DYDUUD���2UGHQDGR�VDFHUGRWH�HQ������HQ�0DQLOD�� WUDEDMD�GXUDQWH����D²RV�FRPR�PLVLRQHUR�HQ�
)LOLSLQDV��3ULRU�GH�0RQWHDJXGR�HQ�������HQ������SDUWH�SDUD�&RORPELD�GRQGH�UHVWDXUD�OD�2UGHQ�GH�$JXVWLQRV�
5HFROHWRV�\�UHDFWLYD�VXV�DQWLJXDV�PLVLRQHV��1RPEUDGR�9LFDULR�$SRVW´OLFR�GH�&DVDQDUH��������\�2ELVSR�GH�3DVWR�

(VSD²D�\�PXHUH��D�FRQVHFXHQFLD�GH�XQ�F¢QFHU��HO����GH�DJRVWR�GHO�PLVPR�D²R�HQ�HO�FRQYHQWR�GH�0RQWHDJXGR��

(YDQJHOL]DFL´Q�GH�$PªULFD�
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D� ORV�5HOLJLRVRV�'HVFDO]RV�GH�6DQ�$JXVW®Q��HOLJLHQGR�FRPR�VHGH�R�FDSLWDO�HO�KR\�
PXQLFLSLR�GH�7¢PDUD����QRPEUDQGR�HO����GH�RFWXEUH�GHO�PLVPR�D²R��DO�SDGUH�(]HTXLHO�
0RUHQR��$JXVWLQR�5HFROHWR��FRPR�SULPHU�YLFDULR�DSRVW´OLFR�GH�&DVDQDUH��'HOJDGR��
������S����������(O�SURFHVR�GH�HYDQJHOL]DFL´Q�UHDOL]DGR�SRU�ORV�PLVLRQHURV�$JXVWLQRV�
5HFROHWRV�HQ�HO� WHUULWRULR�GH�&DVDQDUH��HQ�XQ�SULPHU�PRPHQWR�VH�GHGLF´�D� IXQGDU�
SREODFLRQHV�\��WUDV�HVWDV�IXQGDFLRQHV��VH�HULJLHURQ�HVFXHODV��SDUD�LPSDUWLU�LQVWUXFFL´Q�
PRUDO�\� UHOLJLRVD�\� OXHJR� LQVWUXLU�D� ORV�QL²RV�HQ� ODV�FRQRFLPLHQWRV� LQLFLDOHV�GH� OD�
OHFWXUD��OD�HVFULWXUD�\�OD�PDWHP¢WLFD�HOHPHQWDO��PLHQWUDV�TXH�OD�LQVWUXFFL´Q�GH�DGXOWRV�
VH�GHGLF´�D�OD�HQVH²DQ]D�GH�OD�DJULFXOWXUD��OD�GRPHVWLFDFL´Q�GH�DQLPDOHV��OD�FDUSLQWHU®D�
\�OD�FRQVWUXFFL´Q�GH�FDVDV��/D�,QVWUXFFL´Q�S»EOLFD�VH�FRQVWLWX\´�HQ�HO�SXHQWH�SDUD�
TXH�ODV�SU¢FWLFDV�GH�PRYLOL]DFL´Q�WHUULWRULDO�SDVDUDQ�GHO�QRPDGLVPR�DO�VHGHQWDULVPR�

FROHJLR�GH�OD�,QWHQGHQFLD��GHQRPLQ¢QGROR�ĥ&ROHJLR�GH�&DVDQDUHĦ��VH�QRPEU´�FRPR�

BBBBBBBBBBBBBBB�
���

VREUH�GHWHUPLQDGRV�DVXQWRV�GH�LPSRUWDQFLD�GHQWUR�GH�OD�DGPLQLVWUDFL´Q�FOHULFDO�H�LQFOXVR�FLYLO��FRQVWLWX\ªQGRVH�

(Q�FXDQWR�D�VX�FRQWHQLGR�� ODV�EXODV�H[SUHVDQ�GLYHUVRV�PDQGDWRV�HQ�PDWHULD�GH�RUGHQDQ]DV�\�FRQVWLWXFLRQHV��

HFOHVL¢VWLFRV��HWF��&XDQGR�OD�EXOD�HV�GH�H[WHQVL´Q�\�R�LPSRUWDQFLD�PHQRU�VH�GHQRPLQD� �
��� 9LQFHQ]R�*LRDFFKLQR�3HFFL��HO�VH[WR�KLMR�GH�XQD�IDPLOLD�KXPLOGH��YLQR�DO�PXQGR�HO���GH�PDU]R�GH�������HQ�OD�

��� 0XQLFLSLR�GH�&DVDQDUH�IXQGDGR�HO���GH�DJRVWR�GH������SRU�HO�SDGUH�-RVª�'DGH\�3H\�
��� 5HIHUHQFLD�WRPDGD�GHO�GRFXPHQWR�RULJLQDO�TXH�UHSRVD�HQ�HO�DUFKLYR�GLRFHVDQR�GH�OD�SDUURTXLD�GH�7¢PDUD�

)LJXUD���

/D� LPSRUWDQFLD� GH� HVWH� WHUULWRULR� WLHQH�
TXH� YHU�� HQ� SULQFLSLR�� FRQ� ORV� SURFHVRV� GH�
PLJUDFL´Q�� FRORQL]DFL´Q�� HYDQJHOL]DFL´Q�
\� UHGXFFL´Q� GH� OD� SREODFL´Q� LQG®JHQD��
OXHJR�� FRQ� VX� SDUWLFLSDFL´Q� SRO®WLFD� HQ� ORV�
SURFHVRV� GH� JXHUUD� HQ� &RORPELD�� FRQ� ORV�
SURFHVRV�GH�OD�OODPDGD�ªSRFD�GH�OD�YLROHQFLD�
\��SRVWHULRUPHQWH��FRQ�ORV�GHVFXEULPLHQWRV�
GH�JUDQGHV�\DFLPLHQWRV�GH�SHWU´OHR��OR�FXDO�
KL]R� SRVLEOH� UHFRQRFHU� HVWDV� WLHUUDV� FRPR�
XQ�WHUULWRULR�QDFLRQDO�GH�FDU¢FWHU�HVWUDWªJLFR�
SDUD�OD�YLGD�GHO�SD®V�

/DV�SULPHUDV�HVFXHODV�HQ�&DVDQDUH

(O� 9LFDULDWR� $SRVW´OLFR� GH� &DVDQDUH� VH�
FUH´�PHGLDQWH�OD�%XOD����IHFKDGD�GHO����GH�
MXOLR�GH�������FXDQGR�HO�SDSD�/H´Q�;,,,���

HQFRPLHQGD� VX� DGPLQLVWUDFL´Q� \� FXLGDGR�
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SULPHU�UHFWRU�DO�GRFWRU��VFDU�5XELR��D�SHVDU�GH�TXH�XQ�WLHPSR�GHVSXªV�OD�REUD�WXYR�
TXH� VHU� FODXVXUDGD� SRU� IDOWD� GH� SHUVRQDO� GRFHQWH�� (Q� DTXHO� PRPHQWR� ORV� SDGUHV�
DJXVWLQRV�FRQVLGHUDEDQ�FRPR� �DTXHOOD�FRQWUDULD�D�OD�HQVH²DQ]D�
GH�OD�,JOHVLD�\�TXH��FRPR�WDO��QR�HUD�FRQYHQLHQWH�HQ�OD�LQVWUXFFL´Q�GH�QL²RV�\�DGXOWRV��
/RV� UHOLJLRVRV� UHFRQRFLHURQ�TXH�VXV�HVIXHU]RV� LEDQ�GH� OD�PDQR�FRQ� OD�HVFDVH]�GH�
»WLOHV��SHUVRQDO�LG´QHR�\�XQD�HVFDVH]�GH�PDHVWURV��TXH�VROR�SRG®D�VHU�VXSOLGD�SRU�VX�
FRPXQLGDG��TXH�VH�YLR�HQ�OD�REOLJDFL´Q�GH�DVXPLU�OD�WDUHD�GH�OD�HQVH²DQ]D��ELHQ�FRPR�
PDHVWURV�R�FRPR�LQVWUXFWRUHV�ORFDOHV�R�UHJLRQDOHV��&DVDV��������SS����������(VWDV�

3DUD� HO� D²R� GH� ������ ODV� FRQGLFLRQHV� QR� KDE®DQ� FDPELDGR�PXFKR�� OD� HVFDVH]� GH�
PDHVWURV�HQ�ODV�HVFXHODV�VH�PDQWHQ®D�\�OD�FRPXQLGDG�$JXVWLQD�VHJX®D�DVXPLHQGR�OD�
HQVH²DQ]D�GLUHFWD�GH�QL²RV�\�DGXOWRV��HQIDWL]DQGR�HQ�TXH�VX�WUDEDMR�HUD�JUDWXLWR��6LQ�
HPEDUJR��OD�,JOHVLD�IRUWDOHFL´�VX�SUHVHQFLD��HQ�GHWULPHQWR�GH�OD�SUHVHQFLD�GHO�(VWDGR��

&DVDQDUH��VHJ»Q�HO�RELVSR�1LFRO¢V�&DVDV�\�&RQGH��1R�REVWDQWH�HVWDV�FLUFXQVWDQFLDV��
VH�FRQWLQX´�IXQGDQGR�HVFXHODV�HQ�DOJXQDV�GH�ODV�SREODFLRQHV�P¢V�JUDQGHV��7¢PDUD��
1XQFK®D��3RUH��0DQDUH�\�2URFXª���&DVDV��������SS�������

(Q�HVWDV�HVFXHODV�VH�HQVH²DED�OHFWXUD�\�HVFULWXUD��JUDP¢WLFD�FDVWHOODQD��FDWHFLVPR��
KLVWRULD�VDJUDGD��UHOLJL´Q�\�PRUDO��DULWPªWLFD��KLVWRULD�SDWULD��JHRJUDI®D�GH�&RORPELD��
XUEDQLGDG� \� DOJXQDV� OHFFLRQHV� GH�P»VLFD��(VWDV�PLVPDV�PDWHULDV� VH� HQVH²DEDQ� D�
ODV�QL²DV��SHUR�VH�OHV�FRPSOHPHQWDED�FRQ�ERUGDGR��FRVWXUD�\�RWUDV�ODERUHV�GH�PDQR�
�&DVDV�������S������/D�HQVH²DQ]D�KDEODGD�VH�SULYLOHJLD�VREUH�OD�HVFULWD�DQWH��OD�HVFDVH]�
GH�UHFXUVRV�QHFHVDULRV�WDOHV�FRPR�WL]D��WDEOHUR�\�»WLOHV�HVFRODUHV�

S»EOLFD��FDWHFLVPR�\� UHOLJL´Q�RFXSDEDQ�HO� IRFR�GH�DWHQFL´Q�� VHJXLGR�GH�RWUDV�TXH�
WHQ®DQ�TXH�YHU�FRQ�OD�IRUPDFL´Q�GH�OD�SHUVRQD�\�VXV�KDELOLGDGHV�DUW®VWLFDV��OR�PLVPR�
TXH�DTXHOODV� UHODFLRQDGDV� FRQ� OD�SU¢FWLFD�GH� OD� DJULFXOWXUD�\� OD�JDQDGHU®D� �&DVDV��
����������/D� ,QVWUXFFL´Q� WHQ®D� FRPR�REMHWLYR� HO� FUHFLPLHQWR� HVSLULWXDO�P¢V�TXH� HO�
LQWHOHFWXDO��'DGR�TXH�HO�GLUHFWRU�GH�OD�HVFXHOD�HUD�XQ�UHOLJLRVR�\�OD�LQVWUXFFL´Q�XQD�
REUD� GH� OD� ,JOHVLD�� ODV�PDWHULDV� IXQGDPHQWDOHV� IXHURQ� UHOLJL´Q� \� FDWHFLVPR�� \� ODV�
DFWLYLGDGHV�SULQFLSDOHV�DVLVWLU�D�PLVD��FRQIHVDUVH��FRPXOJDU��SDUWLFLSDU�GH�ORV�UHWLURV�

FRQGXFWD�GHO�QL²R�\�GHO�MRYHQ�

BBBBBBBBBBBBBBB
��� &XDQGR�VH�FLWD�HVWD�UHIHUHQFLD�HV�WRPDGD�GHO�GRFXPHQWR�RULJLQDO�WLWXODGR�ĥ

Ħ��UHIHULGR�GH�SX²R�\�OHWUD�GHO�RELVSR�&DVDV�\�&RQGH��GRFXPHQWR�TXH�UHSRVD�HQ�HO�DUFKLYR�
GLRFHVDQR�GHOD�SDUURTXLD�GH�7¢PDUD�
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$GXOWRV�
R�QL²RV�
PD\RUHV

�� /HFWXUD� \� HVFULWXUD�� JUDP¢WLFD�
FDVWHOODQD�� FDWHFLVPR�� +LVWRULD�
VDJUDGD�� UHOLJL´Q� \� PRUDO�� DULWPªWLFD��
KLVWRULD� SDWULD�� JHRJUDI®D� GH�&RORPELD��
XUEDQLGDG�\�DOJXQD�OHFFLRQHV�GH�P»VLFD�

&HUUDGDV�SRU�
HIHFWR�GH�OD�
UHYROXFL´Q

3¢UYXORV�
R�QL²RV�
PHQRUHV

��

1L²DV�
6XSHULRUHV

�� /HFWXUD�\�HVFULWXUD��JUDP¢WLFD�FDVWHOODQD��
FDWHFLVPR�� +LVWRULD� VDJUDGD�� UHOLJL´Q�
\� PRUDO�� DULWPªWLFD�� KLVWRULD� SDWULD��
JHRJUDI®D� GH� &RORPELD�� XUEDQLGDG� \�
DOJXQDV� OHFFLRQHV� GH� P»VLFD�� �P¢V��
ERUGDGR��FRVWXUD�\�ODERUHV�GH�PDQR�

1L²DV�
LQIHULRUHV

��

181&+�$ (VFXHOD�GH�
1L²RV���

��
&DWHFLVPR�� OHFWXUD� \� HVFULWXUD��
FRUUHFFL´Q� GH� OHQJXDMH�� KLVWRULD� SDWULD��
KLVWRULD�VDJUDGD��DULWPªWLFD�\�FDQWR

&HUUDGDV�SRU�
HIHFWR�GH�OD�
UHYROXFL´Q�

0$1$5(
(VFXHOD�GH�
9DURQHV

��
/HFWXUD� \� HVFULWXUD�� FDWHFLVPR� \�
QRFLRQHV�GH�KLVWRULD�SDWULD�\�DULWPªWLFD�

)LQDOL]´� HO� D²R�
HVFRODU�

325(
(VFXHOD�GH�
1L²DV

�� 1R�KD\�GDWRV�GLVSRQLEOHV
6H� UHWLU´� OD�
PDHVWUD�

252&8�
(VFXHOD�GH�
1L²RV

�� 1R�KD\�GDWRV�GLVSRQLEOHV
)LQDOL]´�HO�D²R�

)XHQWH��'DWRV�WRPDGRV�GH�LQIRUPHV�GHO�RELVSR�1LFRO¢V�&DVDV�&RQGH�VREUH�HO�HVWDGR�GH�ODV�PLVLRQHV�HQ�&DVDQDUH�
�&DVDV���������

([SDQVL´Q�HVFRODU��DOLDQ]D�(VWDGR�,JOHVLD

0DQXHO�0DUURTX®Q���� \� HO� 3DUWLGR�/LEHUDO�� VH� LQLFL´� XQ� SHULRGR� GH� FDOPD� HQ� ORV�
OODQRV�GH�&DVDQDUH��DVHJXUDQGR�HO�UHJUHVR�GHO�RELVSR�&DVDV�\�&RQGH��\�SHUPLWLHQGR�
TXH�OD�,JOHVLD�DVXPLHUD�GH�QXHYR�OD�,QVWUXFFL´Q�GH�&DVDQDUH��DPSDUDGD�HQ�OD�/H\����
GH����������/RV�D²RV�GH�GRORU��PLVHULD�\�VDQJUH��GHF®DQ�ORV�PLVLRQHURV�\�ODV�JHQWHV�

7DEOD���
6LWXDFL´Q�SRO®WLFD��HVWDGR�GH�ODV�HVFXHODV�\�GDWRV�JHQHUDOHV������

BBBBBBBBBBBBBBB
��� (Q� HVWD� ªSRFD� DV®� VH� GHQRPLQDQ� ODV� HVFXHODV�� HQ� JHQHUDO�� QR� UHFLE®DQ� QRPEUHV� SDUWLFXODUHV� TXH� DOXGLHUDQ�

(VFXHOD�GH�1L²DV��\�HO�OXJDU�GH�GRQGH�HVWDED�XELFDGD�OD�HVFXHOD�
��� 3UHVLGHQWH�GH�OD�*UDQ�&RORPELD�HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH������\������
��� /D�QRUPD�HVWDEOHFH��HQ�VX�DUW®FXOR�SULPHUR��TXH�OD�,QVWUXFFL´Q�3»EOLFD�HQ�&RORPELD�VHU¢�RUJDQL]DGD�\�GLULJLGD�

HQ� FRQFRUGDQFLD� FRQ� OD�5HOLJL´Q�&DW´OLFD�� \� HQ� HO� DUW®FXOR� ��� HVWDEOHFH�� DGHP¢V�� TXH� HO�*RELHUQR� WRPDU¢�
HVSHFLDO�LQWHUªV��GH�DFXHUGR�FRQ�ORV�UHVSHFWLYRV�-HIHV�GH�PLVLRQHV��HQ�DWHQGHU�D�OD�HYDQJHOL]DFL´Q�H�LQVWUXFFL´Q�
GH�ODV�WULEXV�VDOYDMHV�
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GH�ODV�SREODFLRQHV��DIHFWDURQ�VX�YLGD��(O�QXHYR�LQLFLR�GDED�OD�ELHQYHQLGD�D�QXHYRV�
WLHPSRV��D�SHVDU�GH�OD�JXHUUD�SRO®WLFD��TXH�LPSDFW´�VREUH�OD�JHQWH�GH�&DVDQDUH�\�TXH�
GHM´�JUDQGHV�SªUGLGDV�KXPDQDV�\�HFRQ´PLFDV��DGHP¢V�GHO�EORTXHR�\�SDU¢OLVLV�GHO�
SURFHVR�GH� HQVH²DQ]D�� TXH� FRPHQ]DED� D� WRPDU� IXHU]D��(VWD� VLWXDFL´Q�GHWXYR� ORV�
SURFHVRV�GH�H[SDQVL´Q�HVFRODU�HQ�&DVDQDUH�\�GHYROYL´�GLFKR�SURFHVR�DO�FRPLHQ]R�
GHO�SHULRGR�GH�HYDQJHOL]DFL´Q��GHELGR�D�OD�GHVWUXFFL´Q�I®VLFD�GH�ODV�HVFXHODV��D�OD�
VDOLGD�GH�ORV�PLVLRQHURV��PXFKRV�GH�HOORV�QR�YROYLHURQ��\�D�OD�GHVHUFL´Q�GH�DOXPQRV�
�&DVDV��������S������

(O�LQIRUPH�PXHVWUD�TXH�SDUD�HO�D²R������VROR�KDE®D�FLQFR�HVFXHODV�HQ�HO�WHUULWRULR�
FDVDQDUH²R��GRV�HQ�7¢PDUD��XQD�HQ�1XQFK®D��XQD�HQ�$UDXFD�\�XQD�HQ�0DQDUH��(VWDV�
VRQ�GLULJLGDV�SRU�HO�VDFHUGRWH�GH�FDGD�SREODFL´Q��TXH�HQ�DWHQFL´Q�D�ODV�FLUFXQVWDQFLDV�
GH�SREUH]D�\�DXVHQFLD�GH�YDORUHV�TXH�YLY®D�HO�WHUULWRULR�HQ�HVH�PRPHQWR��VH�SURFXUDED�
OD�HQVH²DQ]D�GHO�FDWHFLVPR��UHOLJL´Q�\�PRUDO���OD�OHFWXUD��OD�HVFULWXUD�\�OD�FRQWDELOLGDG�
HOHPHQWDO�GH�ORV�Q»PHURV��VHJ»Q�OD�HGDG��DJUHJDQGR�D�HVWD�HQVH²DQ]D�FRQRFLPLHQWRV�

�&DVDV��������SS�����������(VWH�PRGHOR�GH�HQVH²DQ]D�WHQ®D�XQ�GREOH�SURS´VLWR��HGXFDU�
HQ�OD�IH�\�HGXFDU�SDUD�HO�WUDEDMR��

(O� YDVWR� WHUULWRULR� GH� &DVDQDUH� FRQWDED� DSHQDV� FRQ� FXDWUR� HVFXHODV� GH� QL²RV� \�
QL²DV��FRQ�XQ�Q»PHUR�DSUR[LPDGR�GH����QL²RV�HQ�SURFHVR�GH�LQVWUXFFL´Q��GLULJLGDV�
SRU�VDFHUGRWHV�PLVLRQHURV�\� UHOLJLRVDV�\�XELFDGDV�HQ� ODV�SREODFLRQHV�GH�7¢PDUD��
1XQFK®D��$UDXFD�\�0DQDUH��VLHQGR�7¢PDUD�HO�SXHEOR�FRQ�P¢V�HVFXHODV�����(Q�ORV�
GHP¢V�SXHEORV��&K¢PH]D��2URFXª��3DMDULWR��0DUURTX®Q��3RUH��7HQ��0RUHQR�\�7DPH��
VH�LQWHQW´�OD�HQVH²DQ]D��SHUR�QR�IXH�SRVLEOH�SRU�OD�HVFDVH]�GH�UHFXUVRV��DUJXPHQWDEDQ�
ORV�SDGUHV��SXHV�VROYHQWDU�HO�VRVWHQLPLHQWR�\�GHVSOD]DPLHQWR�GH�ORV�DOXPQRV�HQ�ORV�
OXJDUHV�GRQGH�HVWDEDQ�ODV�HVFXHODV�HUD�FRVWRVR�\��DGHP¢V��VH�SUHVHQWDEDQ�HSLGHPLDV�
GH�YLUXHOD�\�GH�WLIR�

BBBBBBBBBBBBBBB�
��� &XDQGR�VH�FLWD�HVWD�UHIHUHQFLD��VH�WRPD�GHO�GRFXPHQWR�RULJLQDO�WLWXODGR�ĥ�,QIRUPH�GHO�9LFDULR�$SRVW´OLFR�GH�

&DVDQDUH�,QVSHFWRU�GH�,QVWUXFFLRQ�3»EOLFD�HQ�ODV�HVFXHODV�GH�HVH�WHUULWRULR�GH�OD�,QWHQGHQFLD�GHO�0HWD��DO�6H²RU�
PLQLVWUR�GH�,QVWUXFFL´Q�3»EOLFD��UHIHULGR�G�HSX²R�\�OHWUD�GHO�RELVSR�&DVDV�\�&RQGH�

��� 8Q�PHV� GHVSXªV� GHO� SULPHU� LQIRUPH� DO�0LQLVWHULR� GH� ,QVWUXFFL´Q�� HQ� -XOLR� GH� HVH� D²R�� VH� HQYL´� XQ� QXHYR�
LQIRUPH�DO�'RFWRU�%HQMDP®Q�8ULEH��6XEVHFUHWDULR�GH�,QVWUXFFL´Q�3»EOLFD��HQ�HO�TXH�HO�RELVSR�PDQLIHVWDED�VX�
SUHRFXSDFL´Q�SRU�HO�HVWDGR�GH�OD�HGXFDFL´Q�HQ�&DVDQDUH��SUHVHQWDQGR�XQD�HVWDG®VWLFD�GH�ODV�SRFDV�HVFXHODV�TXH�
H[LVWHQ�\�GH�OD�FDUHQFLD�GH�SHUVRQDO�VHJODU�
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)XHQWH��'DWRV�WRPDGRV�GHO�LQIRUPH�RULJLQDO�HVFULWR�GH�SX²R�\�OHWUD�SRU�GHO�RELVSR�1LFRO¢V�&DVDV�&RQGH�VREUH�HO�
HVWDGR�GH�ODV�PLVLRQHV�HQ�&DVDQDUH��&DVDV�����������

$O� LQLFLR� GHO� VLJOR�;;�� OD� HQVH²DQ]D� S»EOLFD� GH� &DVDQDUH� HVWDED� D� FDUJR� GH� ORV�
UHOLJLRVRV�\�VDFHUGRWHV�$JXVWLQRV��MXQWR�FRQ�ODV�+HUPDQDV�GH�OD�&DULGDG��VLQ�HPEDUJR��
KDE®D�SRFD�SUHVHQFLD�GH�UHOLJLRVRV�\�UHOLJLRVDV��\�IDOWDEDQ�HVFXHODV��(Q�2URFXª��HQ�
&K¢PH]D�\�HQ�RWURV�OXJDUHV�VH�TXLVR�IXQGDU�HVFXHODV�\�QR�IXH�SRVLEOH��D�SHVDU�GH�
ODV� H[KRUWDFLRQHV�� ORV� FRQVHMRV� SULYDGRV� D� ORV� SDGUHV� GH� IDPLOLD� \� D� ODV� SHUVRQDV�
SULQFLSDOHV�GH�ODV�SREODFLRQHV��ODV�SUHGLFDFLRQHV��HWF��(VWR�QR�EDVW´�SDUD�DQLPDU�D�ODV�

����

/D�HGXFDFL´Q�QR�IXH�ELHQ�DSUHFLDGD�\�UHFLELGD�SRU�SDUWH�GH�ORV�SREODGRUHV��GHELGR�

(O�GHWULPHQWR�HFRQ´PLFR�GH�ODV�SREODFLRQHV�GH�&DVDQDUH�FRPR�FRQVHFXHQFLD�GH�
OD�*XHUUD�GH�ORV�0LO�'®DV�

/DV� HQIHUPHGDGHV� GHO� WLIR� \� OD� YLUXHOD�� VXPDGDV� D� OD� KDPEUXQD�� RFDVLRQDURQ�
PXFKDV�PXHUWHV�HQ�QL²RV�\�DGXOWRV�

/D�SREUH]D�\�IDOWD�GH�LQJUHVRV�SDUD�FRVWHDU�OD�HQVH²DQ]D�HQ�FXDQWR�PDQXWHQFL´Q�\�
WUDQVSRUWH�GH�ORV�QL²RV�\�M´YHQHV�

BBBBBBBBBBBBBBB
��� ,QIRUPH�RULJLQDO�GHO�9LFDULR�$SRVW´OLFR�GH�&DVDQDUH�,QVSHFWRU�GH�,QVWUXFFLRQ�3»EOLFD�HQ�ODV�HVFXHODV��GH�HVH�

WHUULWRULR�GH�OD�,QWHQGHQFLD�GHO�0HWD��DO�6H²RU�PLQLVWUR�GH�,QVWUXFFL´Q�3»EOLFD�
��� /D�SUHVHQWDFL´Q�GH�HVWRV�GDWRV�HV�HO�UHVXOWDGR�GH�OD�LQWHUSUHWDFL´Q�GH�ORV�GRV�LQIRUPHV�RULJLQDOHV�HVFULWRV�GH�SX²R�

\�OHWUD�SRU�HO�2ELVSR�&DVDV�\�&RQGH�HQ�������KHFKRV�SRU�ORV�DXWRUHV�GH�HVWD�LQYHVWLJDFL´Q�
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/D�IDOWD�GH�SURIHVRUHV�SDUD�HQVH²DU�HQ�ODV�HVFXHODV��SRU�EDMD�UHSDUDFL´Q�DFDGªPLFD��

DFDGªPLFR�

/D�FDUHQFLD�GH�ORFDOHV���

(Q�FRQFOXVL´Q�

0XFKRV� IDFWRUHV� LQFLGLHURQ� VLPXOW¢QHDPHQWH� \� SURYRFDURQ� TXH� ODV� HVFXHODV� VH�
FHUUDUDQ��ORV�QL²RV�QR�DVLVWLHUDQ�D�FODVH�\�ORV�GRFHQWHV�VH�PDUFKDUDQ��(VWD�VLWXDFL´Q�
WXYR� TXH� YHU� FRQ�� OD� H[SXOVL´Q� GH� ORV� $JXVWLQRV�� HO� VDTXHR� GH� ODV� HVFXHODV� \� OD�

FRQWULEX\HUDQ�D�GDUOH�XQ�QXHYR�LPSXOVR�D�OD�HQVH²DQ]D�HVFRODU�HQ�&DVDQDUH�SRU�SDUWH�
GHO�9LFDULDWR�

RULJLQDO�GHO�0LQLVWUR�GH�(GXFDFL´Q�GH�OD�ªSRFD��HQ�HO�WHUULWRULR�GH�&DVDQDUH��\�VHJ»Q�
OD�'LUHFFL´Q�1DFLRQDO�GH�HVWDG®VWLFD��KDE®D�P¢V����HVFXHODV��+LJXLWD��������SS��������

$SRVW´OLFR� GH� &DVDQDUH�� 6H� SUHVHQWD� XQ� FUHFLPLHQWR� HQ� FREHUWXUD� HVFRODU�� FRPR�
FRQVHFXHQFLD�GH�OD�JHVWL´Q�FRQ�HO�0LQLVWHULR�GH�(GXFDFL´Q��(Q�HVWH�»OWLPR�RSHUDEDQ�
���HVFXHODV�QDFLRQDOHV�\�DOJXQDV�HVFXHODV�SULYDGDV��VRVWHQLGDV�HFRQ´PLFDPHQWH�SRU�
LQLFLDWLYD�GHO�9LFDULDWR��%DOL]D��������S�������

/D�JXHUUD�GH� ORV�D²RV�FLQFXHQWD�HQ�HO� WHUULWRULR�GH�&DVDQDUH�VH�FDUDFWHUL]´�SRU� OD�
LQWHQVLGDG�GH�ODV�OXFKDV�HQWUH�ODV�WURSDV�GHO�HMªUFLWR�QDFLRQDO�\�JUXSRV�UHYROXFLRQDULRV��
FRPDQGDGRV� SRU� *XDGDOXSH� 6DOFHGR�� ORV� KHUPDQRV� )RQVHFD�� 3OXWDUFR� &DOGHU´Q�
\� RWURV� P¢V�� TXH� VH� FRQVWLWX\HURQ� HQ� XQ� PRYLPLHQWR� DXWRGHQRPLQDGR� JXHUULOODV�
OLEHUDOHV� \� TXH�� HQ� VX� DI¢Q� SRU� GHIHQGHU� ORV� SXHEORV�� WHUPLQDURQ� P¢V� ELHQ�
D\XG¢QGRORV�D�GHVWUXLU��DIHFWDQGR�ODV�PLVLRQHV�\�OD�HGXFDFL´Q��SXHV��GHELGR�DO�FDRV�\�
OD�LQVHJXULGDG�UHLQDQWH�HQ�HO�WHUULWRULR��ODV�FRPXQLGDGHV�UHOLJLRVDV�DEDQGRQDURQ�VXV�
WUDEDMRV�TXHGDQGR�XQD�YH]�P¢V�OD�HGXFDFL´Q�D�OD�GHULYD��(Q�V®QWHVLV��HQ�HVWH�SHULRGR��
SRVWHULRU�D�ORV�DFXHUGRV�HQWUH�HO�(VWDGR�FRORPELDQR�\�OD�,JOHVLD�FDW´OLFD��VH�SUHVHQWD�
HO�SURFHVR�GH�DGPLQLVWUDFL´Q�GH�OD�HGXFDFL´Q�SRU�SDUWH�GH�HVWD�LQVWLWXFL´Q�UHOLJLRVD��
(O�(VWDGR�HQWUHJD�D�OD�,JOHVLD�FDW´OLFD�OD�HGXFDFL´Q�HQ�&DVDQDUH�\�HQ�YDULRV�WHUULWRULRV�
GH�OD�QDFL´Q��(Q�&DVDQDUH��OD�IDOWD�GH�Y®DV�GH�FRPXQLFDFL´Q�\�DFFHVR�HV�DSURYHFKDGD�
SRU�OD�,JOHVLD�SDUD�HPSRGHUDUVH�GHO�SURFHVR�GH�IRUPDFL´Q�\�HGXFDFL´Q�HVWDWDO��VLQ�
HPEDUJR��ODV�JXHUUDV�SDUWLGLVWDV�FRPR�FRQVHFXHQFLD�GH�OD�PXHUWH�GH�-RUJH�(OLªFHU�

BBBBBBBBBBBBBBB
��� /RV�ORFDOHV�VRQ�VLQ´QLPRV�GH�OR�TXH�KR\�HQ�G®D�VH�FRQRFHQ�FRPR�VDORQHV��3RU�OR�JHQHUDO��ODV�HVFXHODV�VROR�WHQ®DQ�

XQ�VDO´Q�\�DOO®�VH�GHVDUUROODED�OD�ODERU�GH�HQVH²DQ]D�
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*DLW¢Q��UHGXFHQ�HO�Q»PHUR�GH�SREODFLRQHV��HO�Q»PHUR�GH�HVFXHODV�\�HO�Q»PHUR�GH�

SURFHVRV�GH�HGXFDFL´Q�HQ�DOJXQDV�SREODFLRQHV�

'H�QXHYR�HO�SURFHVR�GH�HGXFDFL´Q�HQ�HVWDV�WLHUUDV�VH�GHWXYR�\�UHWURFHGL´��DJUDYDGR�
HQ�HVWD�RFDVL´Q�SRU�OD�IDOWD�GH�LQYHUVL´Q�GHO�(VWDGR�\�HO�GHVSREODPLHQWR�WHUULWRULDO��
FRQVHFXHQFLD� GH� OD� UHYROXFL´Q� OLEHUDO�� (VWH� QXHYR� FRPLHQ]R� VH� GLR� JUDFLDV� DO�

GHQRPLQDGDV�WULEXV�E¢UEDUDV��WªUPLQRV�TXH�KDFHQ�UHIHUHQFLD�D�OD�SREODFL´Q�LQG®JHQD�
GH�SD®V��\�HQ�HO�TXH�VH�OH�FHGH�OD�UHVSRQVDELOLGDG�GH�OD�HGXFDFL´Q�S»EOLFD�D�OD�,JOHVLD�
FDW´OLFD��SHUR�VRODPHQWH�HQ�ORV�WHUULWRULRV�GRQGH�D»Q�VH�FRQVHUYDQ�ODV�GHQRPLQDGDV�
ĥWULEXV�VDOYDMHVĦ��(Q�WRWDO��SDUD�OD�ªSRFD�HO�WHUULWRULR�GH�&DVDQDUH����FRQWDED��HQWUH�
HVFXHODV�GHSDUWDPHQWDOHV�\�GH� OD�SUHIHFWXUD�FLYLO��DOUHGHGRU�GH�XQDV����� OD�QDFL´Q�
VRVWHQ®D�����EDMR�OD�LQVSHFFL´Q�GHO�9LFDULDWR�$SRVW´OLFR�GH�&DVDQDUH��HQ�FDEH]D�GH�
VX�RELVSR��\�ODV�UHVWDQWHV�HUDQ�VRVWHQLGDV�HFRQ´PLFDPHQWH�SRU�OD�,JOHVLD�FDW´OLFD�

$� SDUWLU� GH� OR� DQWHULRU�� VH� LPSXOVD� FREHUWXUD�� HO� IXQFLRQDPLHQWR� GH� ODV� HVFXHODV�
GH� &DVDQDUH�� OD� H[SDQVL´Q� GHO� WUDEDMR� SDVWRUDO� \� HGXFDWLYR�� OD� IXQGDFL´Q� \�
VRVWHQLPLHQWR�GH�RUIHOLQDWRV��LQVWDXUDQGR�QR�VROR�HO�SªQVXP�GH�LQVWUXFFL´Q�S»EOLFD��
VLQR�OD�FRQWDELOLGDG�FRPHUFLDO��OR�TXH�SDUHF®D�DWHQGHU�ODV�QHFHVLGDGHV�GHO�JRELHUQR�
PXQLFLSDO�\�DWHQGHU�ORV�SURFHGLPLHQWRV�GH�OD�DGPLQLVWUDFL´Q��QDGD�GH�IDQWDVPDJRU®D�
SHGDJ´JLFD�� VH� WUDWDED� GH� XQD� HQVH²DQ]D� WªFQLFD�� LQGXVWULDO� VHJ»Q� OD� PRGDOLGDG�

HVWD�LGHD��OD�RUJDQL]DFL´Q�GH�ORV�FRQWHQLGRV�VHJ»Q�QLYHOHV�GH�HVWXGLRV�VH�H[SUHVDED�
OD�HVFDOD��ODV�FRRUGHQDGDV�\�OD�GLUHFFL´Q�GH�OD�HGXFDFL´Q�HOHPHQWDO�JHQHUDOL]DGD�\�OD�
HGXFDFL´Q�VHFXQGDULD�SDUWLFXODUL]DGD��

(Q� HO� DUFKLYR� GH� OD� GL´FHVLV� GH�<RSDO�� HQ� OD� LQGDJDFL´Q� GH� WH[WR�� HQ� OD� UHYLVL´Q�
GH� FDUWDV�� GRFXPHQWRV� \� HQ� ODV� UHIHUHQFLDV�� OD� LJOHVLD� FDW´OLFD� HQ� &DVDQDUH� VH�

OD� FRQIURQWDFLRQHV� SDUWLGLVWDV�� GH� OD� YLROHQFLD�� GHO� GHWULPHQWR� HFRQ´PLFR�� GH� ORV�
PRYLPLHQWR�UHYROXFLRQDULRV�\�GHO�HVFDVR�FUHFLPLHQWR�SREODFLRQDO�GH�ORV�HVFRODUHV��
SRUTXH�PDQWXYR�XQ�DFXHUGR�FRQ�HO�(VWDGR�FRORPELDQR�HQ�FXDQWR�D�OD�DGPLQLVWUDFL´Q�
UHOLJLRVD�GH�OD�HGXFDFL´Q��(VWR�GLR�OXJDU�D�OR�TXH�OXHJR�VH�FRQRFL´�KDFLD������FRPR�
OD� HGXFDFL´Q� FRQWUDWDGD� TXH�� HQ� V®QWHVLV�� FRQVLVWL´� HQ� DOWHUQDU� HO� IXQFLRQDPLHQWR�

BBBBBBBBBBBBBBB
��� 6H�LQFOX\H�OD�SREODFL´Q�GH�3DMDULWR�GHO�DFWXDO�GHSDUWDPHQWR�GH�%R\DF¢��\D�TXH�SRU�Y®DV�GH�DFFHVR�\�FHUFDQ®D�HUD�

DWHQGLGR�HFOHVL¢VWLFDPHQWH�SRU�HO�YLFDULDWR�GH�&DVDQDUH�\�QR�SRU�OD�DUTXLGL´FHVLV�GH�7XQMD�
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OD�FRQVWUXFFL´Q�GH�HVFXHODV�\�OD�DGPLQLVWUDFL´Q�GHSDUWDPHQWDO�GH�OD�REOLJDFL´Q�GH�
JDUDQWL]DU�OD�HGXFDFL´Q�D�OD�SREODFL´Q�GH�HVWH�WHUULWRULR�QDFLRQDO�

&RQ� PRQVH²RU� $UWXUR� 6DOD]DU�� SULPHU� &RORPELDQR� GHVWLQDGR� D� FXPSOLU� FRQ� HO�
REMHWLYR�GH� OD�HGXFDFL´Q�HQ�FXDQWR�D� OD� IRUPDFL´Q�GH� ORV�PDHVWURV�D� VX�FDUJR�� OD�
FDWHTXL]DFL´Q�SHGDJ´JLFD��OD�IRUPDOL]DFL´Q�GH�OD�PRGDOLGDG�GH�HQVH²DQ]D�HQ�WDOOHUHV�
\��SRU�VXSXHVWR��OD�IRUPDFL´Q�UHOLJLRVD�\�PRUDO�FRPR�UHIHUHQFLD�D�OD�HQVH²DQ]D�GHO�
OHQJXDMH�� ODV� PDWHP¢WLFDV�� ODV� FLHQFLDV� VRFLDOHV�� QDWXUDOHV�� OD� HGXFDFL´Q� HVWªWLFD�
\�PDQXDO�� HMHFXWDQGR� ODV� GLUHFWLYDV� GH� OD� HGXFDFL´Q� QDFLRQDO� HQ� FRQYHQLR� FRQ� OD�
PLVL´Q��$V®�IRPHQWDURQ�OD�HGXFDFL´Q�P¢V�FRQ�UHFXUVRV�HFRQ´PLFRV�SURYHQLHQWHV�GH�
OD�6DQWD�6HGH�\�PHQRV�FRQ�ORV�GLQHURV�GHO�(VWDGR�FRORPELDQR��6X�JDQDQFLD�HVWDED�
HQ� OR� SDFWDGR� HQ� HO� FRQYHQLR� GH�PLVLRQHV� \� HQ� HO� SRGHU� KHJHP´QLFR� LQVWDXUDGR��
UHFRQRFLGR�\�JDUDQWL]DGR�GH�OD�FHQWUDOL]DFL´Q�HFOHVLDO�\�HO�PRQRSROLR�GH�OD�HGXFDFL´Q�
HQ�&DVDQDUH�

&DVDQDUH�IXH�XQ�WHUULWRULR�PLVLRQHUR�GRQGH�OD�HGXFDFL´Q�VH�ULJL´�EDMR�OD�WXWHOD�GH�OD�
,JOHVLD�\�HO�JRELHUQR�GHO�9LFDULDWR�$SRVW´OLFR��HGXFDFL´Q�FRQWUDWDGD��SDFWDGD�FRQ�HO�
0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��VLQ�HO�PHQRVFDER�GH�VX�DXWRULGDG�\�MXULVGLFFL´Q��
EDMR� VX� LQVSHFFL´Q�� (VWD� VLWXDFL´Q� FDPEL´� FRQ� OD� FUHDFL´Q� GH� OD� LQWHQGHQFLD� GH�
&DVDQDUH�HQ�������LPSXOVDQGR�XQ�WUDQVLFL´Q�GH�PDQGR�\�MXULVGLFFL´Q�GH�OD�,JOHVLD�DO�

FRQWUDWRV�FRQ�HO�(VWDGR�R�FRQ�ODV�HQWLGDGHV�WHUULWRULDOHV��VREUH�WRGR�FXDQGR�VH�WUDWDED�
GH� OD�HGXFDFL´Q�HQ�]RQDV�GH�GLI®FLO� DFFHVR�� FRQWUDWDFL´Q�TXH�TXHG´�HQ�PDQRV�GHO�
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RI�DUWV�HQ�+LVWRULD�

�OYDUH]��0��$�� �������� 5HOLJL´Q�� SRO®WLFD� \� HGXFDFL´Q� HQ�&RORPELD��
���������
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GH�KWWS���ZZZ�EDQUHSFXOWXUDO�RUJ�EODDYLUWXDO�D\XGDGHWDUHDV�SROL�SROL���KWP
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