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UNAM – Dirección General de Bibliotecas 

Tesis Digitales 

Restricciones de uso 
  

DERECHOS RESERVADOS © 

PROHIBIDA SU REPRODUCCIÓN TOTAL O PARCIAL 
  

Todo el material contenido en esta tesis esta protegido por la Ley Federal 
del Derecho de Autor (LFDA) de los Estados Unidos Mexicanos (México). 

El uso de imágenes, fragmentos de videos, y demás material que sea 
objeto de protección de los derechos de autor, será exclusivamente para 
fines educativos e informativos y deberá citar la fuente donde la obtuvo 
mencionando el autor o autores. Cualquier uso distinto como el lucro, 
reproducción, edición o modificación, será perseguido y sancionado por el 
respectivo titular de los Derechos de Autor. 
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HQ� VXV� S~EOLFRV� LQWHUQRV�� HV� H[SORUDU� OD� FXOWXUD�� LPDJHQ� H� LGHQWLGDG� GH� OD�
RUJDQL]DFLyQ��TXH�D�SHVDU�GH�FRQWDU�FRQ� UHFXUVRV�ILQDQFLHURV�H[WHUQRV�\�SURSLRV��
QR�SUR\HFWD�VX�LGHQWLGDG�HQ�VXV�WUDEDMDGRUHV���

�
(O� ,111� FRPR� RUJDQL]DFLyQ� KD� GHPRVWUDGR� TXH� QR� SUHWHQGH� H[SOLFDU� HQ� VXV�

WUDEDMDGRUHV� TXp� HV�� TXp� KDFH�� FyPR� OR� KDFH� \� D� GyQGH� TXLHUH� OOHJDU�� (VWDV�
GHILFLHQFLDV�JXDUGDQ�ORV�SULQFLSLRV�FRQWHQLGRV�HQ�OD�FXOWXUD�GH�OD�RUJDQL]DFLyQ��

�
/RV� UHFXUVRV� KXPDQRV� HVWiQ� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� RUJDQL]DFLyQ��

SXHV�HOORV��FRPR�SDUWH�LQWHJUDQWH�GHO�WUDEDMR��UHSUHVHQWDQ�ORV�YDORUHV��OD�PLVLyQ�\�
YLVLyQ�GH� OD� LQVWLWXFLyQ� IUHQWH�D� ORV�S~EOLFRV�H[WHUQRV��SDFLHQWHV�\� IDPLOLDUHV��<�D�
SHVDU� GH� QR� UHFRQRFHU� HVWD� UHVSRQVDELOLGDG�� WRGRV� ORV� WUDEDMDGRUHV�� GH� EDVH��
FRQILDQ]D� \� PDQGRV� PHGLRV� R� VXSHULRUHV�� WLHQHQ� HO� GHEHU� GH� FXPSOLU� FRQ� OR�
HVWDEOHFLGR�SRU�OD�LQVWLWXFLyQ��

�
3DUD� HQWHQGHU� OD� LPSRUWDQFLD� GH� OD� ODERU� GHO� ,111� HQ� HO� iPELWR� GH� OD� VDOXG��

UHVXOWD� LQGLVSHQVDEOH� UHIHULU� OD� FODVLILFDFLyQ�GH� ORV�QLYHOHV�GH�DWHQFLyQ�PpGLFD�HQ�
0p[LFR�� /D� EDVH� GH� OD� SLUiPLGH�� FRPLHQ]D� FRQ� ORV� FHQWURV� GH� VDOXG�� TXH� VRQ�
VHUYLFLRV� PpGLFRV� GRQGH� VH� DWLHQGHQ� HQIHUPHGDGHV� JHQHUDOHV�� SRU� OR� FXDO� VH�
FRQYLHUWHQ�HQ�SULPHU�QLYHO�GH�DWHQFLyQ�PpGLFD���

�
/RV� KRVSLWDOHV� VRQ� HO� VHJXQGR� QLYHO� GH� DWHQFLyQ�PpGLFD� \�� FODUR�� HQ� HOORV� VH�

GHWHUPLQD� HO� SDGHFLPLHQWR� \�PHGLFDPHQWR�TXH�GHEHUi� VXPLQLVWUDUVH� DO� HQIHUPR��
3RU�~OWLPR��H[LVWHQ�ODV�LQVWDQFLDV�GH�HVSHFLDOLGDG�GH�ODV�HQIHUPHGDGHV��GRQGH��GH�
DFXHUGR� FRQ� HO� GLDJQyVWLFR� \� HO� JUDGR� GH� DYDQFH� GHO� SDGHFLPLHQWR�� VH� HQYLDUiQ�
SDUD�VX�WUDWDPLHQWR��
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(O� ,111� HV� XQ� FHQWUR� GH� DWHQFLyQ� GH� WHUFHU� QLYHO�� SXHV� REHGHFH� D� OD�
HVSHFLDOLGDG� GHO� FHUHEUR� \� HO� VLVWHPD� QHUYLRVR�� (V�� DGHPiV�� VHGH� GH�
LQYHVWLJDFLRQHV� GH� HQIHUPHGDGHV� QHXURGHJHQHUDWLYDV� \�� HQ� FRQVHFXHQFLD�� HV�
UHFRQRFLGR�D�QLYHO�PXQGLDO�SRU�VXV�DSRUWDFLRQHV�D�ODV�FLHQFLDV�PpGLFDV��TXH��VLUYHQ�
SDUD� OD�GHWHFFLyQ�\�GLDJQyVWLFR�GH�SDGHFLPLHQWRV�GHO�FHUHEUR�\�VLVWHPD�QHUYLRVR��
DVt�FRPR�WUDWDPLHQWRV�DOWHUQDWLYRV�GH�HQIHUPHGDGHV�QHXUROyJLFDV��

�
&DEH�VHxDODU�TXH�HO�,111�HV�XQ�RUJDQLVPR�FRQ�UHFXUVRV�S~EOLFRV��FX\RV�IRQGRV�

SURYLHQHQ� GHO� 3UHVXSXHVWR� GH� (JUHVRV� GH� OD� )HGHUDFLyQ�� VXSHUYLVDGRV� SRU� OD�
6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��6+&3��\�FRRUGLQDGR�SRU�OD�6HFUHWDUtD�GH�
6DOXG� �66��� SRU� OR� TXH� VX� LPDJHQ� GHSHQGH�� HQ� JUDQ� PHGLGD�� GHO� EXHQ� R� PDO�
VHUYLFLR�TXH�EULQGD��

��
&DEH�GHFLU� TXH� HO� ,111� WLHQH�XQ�JUDQ�SUHVWLJLR�� LQFOXVR� IXHUD�GHO�SDtV�� VREUH�

WRGR� HQ� HO� UHVWR� GH� $PpULFD� /DWLQD�� FDVL� HTXLSDUDEOH� D� ORV� SDtVHV� \� UHJLRQHV�GHO�
SULPHU�PXQGR��FRPR�VRQ�(VWDGRV�8QLGRV��$OHPDQLD�\�OD�8QLyQ�(XURSHD���

�
/D� LPDJHQ�GHO�,111�HVWi�GHWHUPLQDGD�\�DO�GLIXQGLUVH�DO�H[WHULRU�VH�FRQRFH�VX�

ODERU�YDQJXDUGLVWD�HQ� OD�PHGLFLQD��6LQ�HPEDUJR�� OD� LGHQWLGDG�HV�LJQRUDGD�SRU�VXV�
WUDEDMDGRUHV� RSHUDWLYRV�� D� FDXVD� GHO� PDO� PDQHMR� GH� VXV� GLUHFWLYRV� \� PDQGRV�
PHGLRV��SRU�OR�TXH�VH�JHQHUDQ�VLWXDFLRQHV�GH�LQGLIHUHQFLD��GHVLQWHUpV��GLVSOLFHQFLD�
\�GHViQLPR�HQ�ORV�WUDEDMDGRUHV�DQWH�HO�GHVFXLGR�GH�VXV�OtGHUHV��

�
/D�SUR\HFFLyQ�GHO�LQVWLWXWR�HQ�HO�WHUUHQR�GH�ODV�FLHQFLDV�\�OD�PHGLFLQD�HV�ySWLPD��

SXHV� ODV� LQYHVWLJDFLRQHV�KDQ�SHUPLWLGR�DYDQFHV�VXVWDQWLYRV�\�VLJQLILFDWLYRV�HQ� ODV�
QHXURFLHQFLDV��HQ�EHQHILFLR�GH�ORV�HQIHUPRV�QHXUROyJLFRV���

�
$VLPLVPR��HO�iUHD�FOtQLFD�WDPELpQ�VH�KD�H[WHQGLGR�DO�LQWHULRU�GHO�SDtV��³'H������

D�OD�IHFKD��VH�KDQ�JUDGXDGR�FDVL�����HVSHFLDOLVWDV�HQ�QHXURFLUXJtD��PiV�GH�����HQ�
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QHXURORJtD� \� FHUFD� GH� ��� HQ� SVLTXLDWUtD´�� �� � (VWD� SREODFLyQ� VH� SURSDJD� FRPR�
VHPLOODV�TXH��DO�FDER�GH�XQ�WLHPSR��JHQHUD�IUXWRV�HQ�HO�WHUUHQR�GH�ODV�FLHQFLDV�GH�
OD�VDOXG��

�
(Q�ORV�FXUVRV�GH�VXEHVSHFLDOL]DFLyQ�HQ�RWRQHXURORJtD��QHXURORJtD�RIWDOPROyJLFD��

QHXURDQHVWHVtD�\�QHXURILVLRORJtD�FOtQLFD�VH�WLHQHQ�UHJLVWURV�TXH�VREUHSDVDQ�ORV�����
HVSHFLDOLVWDV�� SRU� OR� TXH� HO� ,111� WLHQH� XQ� DSUR[LPDGR� GH� ����HJUHVDGRV�� HQWUH�
HVSHFLDOLVWDV� \� VXEHVSHFLDOLVWDV�� PH[LFDQRV� \� H[WUDQMHURV�� HQ� HQIHUPHGDGHV� GHO�
VLVWHPD�QHUYLRVR�\�QHXURGHJHQHDUWLYDV����

�
6XV� FRQRFLPLHQWRV� VH� KDQ� GLIXQGLGR� HQ� WRGRV� ORV� HVWDGRV� GH� OD� 5HS~EOLFD�

0H[LFDQD��SRU�OR�FXDO�ORV�HQIHUPRV�FRQ�SDGHFLPLHQWRV�QHXUROyJLFRV�VRQ�DWHQGLGRV�
HQ�HO�LQWHULRU�GH�OD�5HS~EOLFD�\��HQ�VX�FDVR��FDQDOL]DGRV�DO�'LVWULWR�)HGHUDO��SDUD�VX�
DWHQFLyQ�PpGLFD�HQ�OD�LQVWLWXFLyQ��

�
&RPR� LQVWUXPHQWRV� R� FDQDOHV� GH� FRPXQLFDFLyQ�� HO� LQVWLWXWR� FXHQWD� FRQ� ORV�

&RPLWpV� GH� %LRpWLFD� \� GH� &DOLGDG�� HQ� GRQGH� DGHPiV� GH� QR� LQFOXLU� DO� SHUVRQDO�
RSHUDWLYR� SDUD� VX� SURSDJDQGD�� ORV� DFXHUGRV� GH� GLFKRV� FRPLWpV� VRQ� FODVLILFDGRV�
FRQILGHQFLDOHV� \� UHVHUYDGRV�� SRU� OR� FXDO� D� HVWDV� DJUXSDFLRQHV� VH� OHV� SXHGHQ�
FRQVLGHUDU�FRPR�OD�pOLWH��

�
(O�&RPLWp�GH�%LRpWLFD�VH�HQFDUJD�GH� ORV�DVSHFWRV�pWLFRV�PpGLFRV��HO�GHEHU�VHU�

GHO� ,111��3RU� FLWDU�XQ�HMHPSOR��XQD�GH�VXV� IXQFLRQHV�HV�FXDQGR�VH�SUHVHQWD�XQ�
SDFLHQWH�FRQ�PXHUWH�FHUHEUDO��XQD�YH]�TXH�D�VXV� IDPLOLDUHV�VH� OHV� LQIRUPD�GH�VX�
HVWDGR� GH� VDOXG�� \� pVWRV� VROLFLWDQ� D� ORV� PpGLFRV� \� HQIHUPHUDV� TXH� VHD�
GHVFRQHFWDGR��SXHV�FOtQLFDPHQWH�HVWi�PXHUWR��\�OR�~QLFR�TXH�VH�PDQWLHQH�FRQ�YLGD�
VRQ� VXV� yUJDQRV�� HO� &RPLWp� VHVLRQD� \�� DO� WUDWDU� HO� DVXQWR�� GHWHUPLQD� QR�

                                                 
���KWWS���ZZZ�LQQQ�HGX�P[�����GH�RFWXEUH�GH�������
4  KWWS���ZZZ�LQQQ�HGX�P[�����GH�RFWXEUH�GH�������
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GHVFRQHFWDUOR��SXHV�GH�KDFHUOR�VH�UHDOL]DUtD�XQD�HXWDQDVLD��SURKLELGD�SRU�ODV�OH\HV�
\�OD�UHOLJLyQ��

�
(Q�VX�FDVR��HO�&RPLWp�GH�&DOLGDG��VLQ�KDEODU�GH�FRQFHSWRV��SUHWHQGH�HVWDEOHFHU�

ORV� FLPLHQWRV� SDUD� XQ� GHVDUUROOR� RUJDQL]DFLRQDO�� FRQ� OD� ILQDOLGDG� GH� SURSDJDU� OD�
LGHQWLGDG� \� YDORUHV�GHO� LQVWLWXWR�� /D�GHVYHQWDMD�GH�HVWH�SURFHGLPLHQWR�HV�TXH�QR�
FXHQWD� FRQ� ODV� KHUUDPLHQWDV� LGyQHDV� SDUD� HVWDEOHFHU� XQD� FRPXQLFDFLyQ�
RUJDQL]DFLRQDO�DGHFXDGD��

�
(Q�ORV�~OWLPRV�GRV�DxRV��OD�LQVWLWXFLyQ�LPSULPLy�WLUDMHV�GH�&yGLJRV�GH�&RQGXFWD�

TXH� IXHURQ�HQWUHJDGRV�D� WRGRV� ORV�HPSOHDGRV��(Q�DJRVWR�GH������VH�HQWUHJDURQ�
WUtSWLFRV� TXH� GLIXQGHQ� ORV� YDORUHV� LQVWLWXFLRQDOHV� GHO� ,111�� 6LQ� HPEDUJR�� HO�
HQWUHJDU� HVWD� LQIRUPDFLyQ� HQ� OD� PDQR� GH� ORV� WUDEDMDGRUHV�� QR� VLJQLILFD� TXH� ORV�
PHQVDMHV�OOHJXHQ�D�ORV�GHVWLQDWDULRV��SXHV�HQ�HQWUHYLVWD������GH�HOORV�OD�OHHQ��

�
6XPDGR� DO� PDO� PDQHMR� GH� VXV� FDQDOHV� GH� FRPXQLFDFLyQ�� OD� ODERU� TXH�

GHVHPSHxD� HO� 'HSDUWDPHQWR� GH� &RPXQLFDFLyQ� 6RFLDO�� KDFH� LQRSHUDEOH� VX�
HVWUXFWXUD�� TXH� ELHQ� SRGUtD� GHQRPLQDUVH� UHODFLRQHV� S~EOLFDV�� 6X� IXQFLRQDOLGDG��
UDGLFD� HQ� OD� WUDQVPLVLyQ�GH�GDWRV� \� QR� HQ� OD� JHQHUDFLyQ�GH� OD� LQIRUPDFLyQ�GH� OD�
LQVWLWXFLyQ��HV�GHFLU��VyOR�LQGLFD�D�ORV�IDPLOLDUHV�\�SDFLHQWHV�GH�ORV�UHTXLVLWRV�SDUD�OD�
DWHQFLyQ�GH�ODV�HQIHUPHGDGHV�QHXUROyJLFDV���

�
(Q�HO�,111�VH�FXHQWDQ�FRQ�LQVWUXPHQWRV�GH�JUDQ�YDOtD��SXHV�GHVGH�VX�RULJHQ��

ORV� GLUHFWRUHV� KDQ� SURFXUDGR� UHDOL]DU� DFWLYLGDGHV� GH� YDORU� FXOWXUDO�� FRPR� VRQ� OD�
SUHVHQWDFLyQ� GH� FRQFLHUWRV� GH� SLDQR� \� YLROtQ�� DVt� FRPR�H[SRVLFLRQHV�GH�SLQWXUDV��
FRQ�HO�REMHWLYR�GH�UHVDOWDU� ODV�EHOODV�DUWHV��$GHPiV�GH�HVWDV�DFFLRQHV��HO�LQVWLWXWR�
WDPELpQ�UHVSDOGD�ODV�DFWLYLGDGHV�GHSRUWLYDV��

�
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(O�GLDJQyVWLFR�GH�OD�LPDJHQ�FRUSRUDWLYD�GHO�,111�WLHQH�FRPR�SURSyVLWR�FRQRFHU�
OD� LPDJHQ� H� LGHQWLGDG� GH� OD� LQVWLWXFLyQ�� SDUD� XQD� YH]� TXH� VH� GHWHFWHQ� ORV� IRFRV�
URMRV��VH�HVWDEOH]FDQ�HVWUDWHJLDV�SDUD�FRUUHJLU�VXV�GHELOLGDGHV�\�DPHQD]DV��

�
&RPR� REVHUYDUHPRV� \� DQDOL]DUHPRV�� HV� LQGLVSHQVDEOH� LPSOHPHQWDU� DOJXQRV�

PpWRGRV�TXH�LQWHQVLILTXHQ�OD�LGHQWLGDG�GH�OD�RUJDQL]DFLyQ��\D�TXH�HQ�OD�LQVWLWXFLyQ�
VH�FXHQWD�FRQ�HOHPHQWRV�KXPDQRV��WHFQROyJLFRV�\�HFRQyPLFRV�LPSRUWDQWHV���

�
(O� PpWRGR� HPSOHDGR� SDUD� HO� GLDJQyVWLFR� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ�� HV� HO��

DQiOLVLV� )2'$� �)RUWDOH]DV�� 2SRUWXQLGDGHV�� 'HELOLGDGHV� \� $PHQD]DV�� SRU�
FRUUHVSRQGHU� GLFKD� WpFQLFD� DO� HVWXGLR� HVWDEOHFLGR� SRU� OD� 66�� DGHPiV� GH� VHU�
XWLOL]DGR�SRU�HO�SURSLR� LQVWLWXWR�HQ� ODV� LQGDJDFLRQHV�HVWDEOHFLGDV�SRU�HO�&RPLWp�GH�
&DOLGDG� GH� OD� LQVWLWXFLyQ�� FX\RV� UHVXOWDGRV� VRQ� GH� FRQRFLPLHQWR� H[FOXVLYR� GH� ORV�
GLUHFWLYRV��

�
(O� OHFWRU� SRGUi� HQFRQWUDU� HQ� HO�&DStWXOR���� GHQRPLQDGR�0DUFR�7HyULFR�� OD�

GHILQLFLyQ� GH� ORV� FRQFHSWRV� GH� FRPXQLFDFLyQ� RUJDQL]DFLRQDO�� GLDJQyVWLFR�
RUJDQL]DFLRQDO�H�LPDJHQ�FRUSRUDWLYD��

�
$GHPiV�GH�GHILQLU� OD� FRPXQLFDFLyQ�RUJDQL]DFLRQDO�� VH� HVWUXFWXUD�pVWD�SDUD� VX�

DQiOLVLV��HQ�GLDJQyVWLFR�RUJDQL]DFLRQDO�H�LPDJHQ�FRUSRUDWLYD��
�
'H� DFXHUGR� DO� RUGHQ� GH� DSDULFLyQ� SDUD� HVWH� FDStWXOR�� HQFRQWUDUHPRV� OD�

FRQFHSWXDOL]DFLyQ� GHO� GLDJQyVWLFR�� DVt� WDPELpQ� GHO� GLDJQyVWLFR� RUJDQL]DFLRQDO�� VX�
LPSRUWDQFLD�\�WLSRV��$VLPLVPR��VH�H[SOLFD�TXp�HV�OD�LPDJHQ�\�VH�FHQWUD�HO�HVWXGLR�
HQ�LPDJHQ��FRUSRUDWLYD�H�LGHQWLGDG��(Q�OR�TXH�VH�UHILHUH�D�OD�LGHQWLGDG��WDPELpQ�VH�
H[SOLFDQ�VXV�WUHV�YHUWLHQWHV��FRUSRUDWLYD��FRQFHSWXDO�\�YLVXDO��

�
(O�&DStWXOR���OODPDGR�,QVWLWXWR�1DFLRQDO�GH�1HXURORJtD�\�1HXURFLUXJtD��

DEDUFD� OD�KLVWRULD�GHO� ,111��GRQGH�VH�HVWDEOHFHQ� ORV�DQWHFHGHQWHV��HVWUXFWXUDV�\�
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IXQFLRQHV�GH� ODV�DGPLQLVWUDFLRQHV�DQWHULRUHV�\� OD�DFWXDO��$VLPLVPR���VH�DQDOL]D�VX�
LPDJHQ�FRUSRUDWLYD�\�GHVDUUROOR�RUJDQL]DFLRQDO��

�
3DUD�HO�&DStWXOR����QRPEUDGR�'LDJQyVWLFR�GHO�,111��VH�UHDOL]y��D�WUDYpV�GH�

OD�KHUUDPLHQWD�)2'$��XQ�GLDJQyVWLFR�FRQ�HO�ILQ�GH�DQDOL]DU�OD�VLWXDFLyQ�GHO�LQVWLWXWR�
\��GH�HVWD� IRUPD��GHWHFWDU� ORV�SUREOHPDV�GH� OD�RUJDQL]DFLyQ��(Q�HVWH�GLDJQyVWLFR�
RUJDQL]DFLRQDO� VH� HVWDEOHFLHURQ� KLSyWHVLV�� UHVXOWDGRV� \� FRQFOXVLRQHV�� 'H� LJXDO�
IRUPD�� VH� VHxDODQ� ODV� WpFQLFDV� HPSOHDGDV� SDUD� HO� � GLDJQyVWLFR� GH� OD� LPDJHQ�
FRUSRUDWLYD�GHO�,111��

�
3RU�~OWLPR��HQ�HO�&DStWXOR����WLWXODGR�3URSXHVWD�SDUD�HO�,111���VH�RIUHFH�XQ�

SODQ�D�GHVDUUROODU�VXJHULGR�SRU�TXLHQ�HVWR�HVFULEH��FRPR�UHVXOWDQWH�GH�OD�DSOLFDFLyQ�
GHO� GLDJQyVWLFR� D� OD� RUJDQL]DFLyQ�� (Q� GLFKDV� LQLFLDWLYDV�� VH� SUHVHQWD� XQ�
GLUHFFLRQDPLHQWR� HVWUDWpJLFR� GH� OD� FRPXQLFDFLyQ� LQWHUQD� GHO� ,111�� DVt� FRPR�
REMHWLYRV� JHQHUDOHV� \� HVSHFtILFRV� TXH�� GH� DSOLFDUVH�� UHVROYHUiQ� ORV� SUREOHPDV�
H[LVWHQWHV��



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

������ 

&DStWXOR���
�

0DUFR�WHyULFR�
�

O� WHPD� D� GHVDUUROODU� HQ� HVWD� LQYHVWLJDFLyQ� HV� ³OD� LPDJHQ� FRUSRUDWLYD� GHO�
,111�� GLDJQyVWLFR� \� SURSXHVWD� GH� VX� LPDJHQ´� \�� SDUD� VX� DQiOLVLV� HV�
QHFHVDULR�FRPHQ]DU�FRQ�HO�D[LRPD�GH�OD�FRPXQLFDFLyQ�RUJDQL]DFLRQDO�YLVWD�

FRPR�XQ�VLVWHPD�HQ�HO�SURFHVR�GH�OD�FRPXQLFDFLyQ���
�

3RU� OR� FXDO�� HQ� HO� FDStWXOR�XQR�GHQRPLQDGR�0DUFR�7HyULFR�� FRPHQ]DUHPRV�
FRQ� OD�GHILQLFLyQ�GH� OD� FRPXQLFDFLyQ�RUJDQL]DFLRQDO� \� OD� UHODFLyQ�H[LVWHQWH� FRQ� OD�
WHRUtD� GH� VLVWHPDV�� GHVGH� HO� SXQWR� GH� YLVWD� GHO� GLDJQyVWLFR� GH� ORV� IOXMRV� GH�
LQIRUPDFLyQ�TXH�VH�JHVWDQ�DO�LQWHULRU�GH�ODV�RUJDQL]DFLRQHV���

�
���� &RPXQLFDFLyQ�2UJDQL]DFLRQDO�

�
�����/D�FRPXQLFDFLyQ�RUJDQL]DFLRQDO�GHVGH������KD�WHQLGR�XQD�HVWUHFKD�YLQFXODFLyQ�
FRQ� OD� 7HRUtD� GH� 6LVWHPDV�� OD� FXDO� FRQFHSWXDOL]D� OD� VLVWHPiWLFD� GH� ODV�
RUJDQL]DFLRQHV��DSOLFDGD�DO�HVWXGLR�GHO�IHQyPHQR�RUJDQL]DFLRQDO�����

�
�����/D� 7HRUtD� GH� 6LVWHPDV�� XQLILFD� HO� OHQJXDMH� GH� ODV� FLHQFLDV� QDWXUDOHV�� HO�
GHVDUUROOR� GH� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� GH� ODV� iUHDV� \� SHUPLWH� FRPSDUWLU� ODV�
FRQFHSFLRQHV�VLPLODUHV�GH�OD�UHDOLGDG��
�

                                                 
�� � 5RGUtJXH]� 0�� 'DUtR��'LDJQyVWLFR� 2UJDQL]DFLRQDO�� ��� HGLFLyQ�� *UXSR� HGLWRU� $OIDRPHJD�� 0p[LFR��
������S���� 

(�



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

������ 

�����/R�UHVFDWDEOH�GH�HVWD�WHRUtD�HV�OD�IXQFLyQ�TXH�FXPSOH��SXHV�SHUPLWH�LGHQWLILFDU�
ORV�OtPLWHV�\�OD�UHODFLyQ�FRQ�HO�HQWRUQR�GH�ODV�FLHQFLDV��FRQ�OD�ILQDOLGDG�GH�GHVFULELU��
DQDOL]DU�\�FRQRFHU�ODV�FDXVDV�\�HIHFWRV�GH�VX�FRPSRUWDPLHQWR��DVLPLVPR��LGHQWLILFD�
D�ORV�HOHPHQWRV�TXH�OD�LQWHJUDQ����
�
�����$GHPiV��HO�KHFKR�GH�SHUFLELU�D�OD�QDWXUDOH]D�FRPR�XQ�PXQGR�RUJDQL]DGR�\�QR�
FRPR�XQ�PXQGR�GH�FDRV��VXSRQH�RUGHQ�\�MHUDUTXtDV�GH�ORV�HOHPHQWRV�\�UHODFLRQHV����
³2UJDQL]DU�HV��HQ�GHILQLWLYD��XQ�HMHUFLFLR�GH�FRPSRVLFLyQ�LQWUDVLVWpPLFR��HQ�IXQFLyQ�
GH� OD� HILFDFLD� GHO� VLVWHPD� FRQVLGHUiQGROR� HILFD]� HQ� FXDQWR� ORJUD� FXPSOLU� FRQ� VX�
ILQDOLGDG´����
�
�����3DUD�:DOWHU�%XFNOH\��ORV�VLVWHPDV�VRFLDOHV�PDQWLHQHQ�FRQFRUGDQFLD�\�IXQFLRQDQ�
ELHQ�� JUDFLDV� D� OD� LQIRUPDFLyQ� \� DO� LQWHUFDPELR� GH� GDWRV�� TXH� SHUPLWHQ� D� ORV�
LQGLYLGXRV�OOHJDU�D�DFXHUGRV�H�LQWHUDFWXDU�FRQ�VX�PHGLR�DPELHQWH���

�
�����'H� LJXDO� IRUPD�� VH� HQOD]DQ� HVWUXFWXUDO� \� IXQFLRQDOPHQWH� FRQ�RWURV�HOHPHQWRV�
GHO�VLVWHPD��SDUD�DGDSWDUVH�D�ORV�FDPELRV�\�VREUHYLYLU����

�
�����%XFNOH\� FLWD� D�7DOFRWW� 3DUVRQ�� DXWRU� GHO� OLEUR� 6LVWHPD�6RFLDO�� SDUD� UHIHULUVH�DO�
VLVWHPD�VRFLDO�FRPR�OD�HVWUXFWXUD�LQVWLWXFLRQDOL]DGD�GH�YDORUHV��(O�SULPHU�LPSHUDWLYR�
IXQFLRQDO�GHO�VLVWHPD�VRFLDO�HV�PDQWHQHU�OD�LQWHJULGDG�GH�VXV�YDORUHV�\�VX�HQWLGDG��
OR�TXH�VLJQLILFD�HVWDELOLGDG�IUHQWH�D�SUHVLRQHV�TXH�SXHGDQ�PRGLILFDU�VX�VLVWHPD�GH�
YDORUHV����

�

                                                 
���5RGUtJXH]�0��'DUtR��2S��&LW���SiJ�����
�� �%XFNOH\��:DOWHU��/D�VRFLRORJtD�\� OD�WHRUtD�PRGHUQD�GH� ORV�VLVWHPDV��HGLWRULDO�$PRUURUWX��%XHQRV�
$LUHV��������SiJ�����
���,EtGHP��SiJ�����



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

������ 

������3DUD� TXH� XQD� HPSUHVD� VHD� SRVLEOH�� VRQ� LQGLVSHQVDEOHV� ORV� IHQyPHQRV� GH�
FRPXQLFDFLyQ� H� LQIRUPDFLyQ� HQ� HO� LQWHULRU� GHO� VLVWHPD�� /D� FRPSDxtD� VXSRQH�
SULRULGDG�GH�DFFLRQHV�FRQ�XQD�ILQDOLGDG�JUXSDO�\�QR�LQGLYLGXDO��
�
������8Q� VLVWHPD� RUJDQL]DGR� WLHQH� EXHQRV� FDQDOHV� GH� GLVWULEXFLyQ� H� LQIRUPDFLyQ��
7DPELpQ�FXHQWD�FRQ�XQ�FRQWURO�SUHYHQWLYR�GH�UHDFFLRQHV�\�SURFHVRV�HQ�ODV�ILUPDV��
$VLPLVPR��SRVHHQ�SROtWLFDV��OH\HV��QRUPDV�PRUDOHV��UHOLJLRVDV�R�VRFLDOHV��GRQGH�VH�
LQFOX\HQ�ORV�YDORUHV��OD�HGXFDFLyQ�\�OD�GLYLVLyQ�GH�WUDEDMR���

�
������3DUD� DOJXQRV� DXWRUHV�� XQ� VLVWHPD� RUJDQL]DGR� JDQD� HILFLHQFLD�� SHUR� SLHUGH�
OLEHUWDG�H� LGHQWLGDG��0LHQWUDV�PiV�RUJDQL]DGR�VHD�HO� VLVWHPD��HV�PiV�VXVFHSWLEOH�
GH� VHU� SURJUDPDGR�� VXV� DFFLRQHV� VRQ� SUHGHWHUPLQDGDV�� LQPHGLDWDV� \� \D� QR�
UHTXLHUHQ�GH�UHIOH[LyQ����

�
������(Q� HO� SURFHVR� FRPXQLFDWLYR� LQWHUYLHQHQ� HO� HPLVRU�� HO�PHQVDMH� \� HO� UHFHSWRU��
GRQGH�OD�LQIRUPDFLyQ�QR�VyOR�VH�GLIXQGH��WDPELpQ�VH�FRPSUHQGH��9HU�)LJXUD�1�����

)LJXUD�1����
�3URFHVR�FRPXQLFDWLYR�

�
��� ���4Xp�VH�GLFH��FRQWHQLGRV�
� ���&yPR�VH�GLFH��FRQJUXHQFLD�
� ���)RUPD�FyPR�VH�GLFH��OHQJXDMH�
� ���(O�PHGLR��FDQDO�
� ���&yPR�VH�SHUFLEH�OR�TXH�VH�GLMR��SHUFHSFLyQ�
� ���&yPR�VH�HQWLHQGH�OR�TXH�GLMR��FRPSUHQVLyQ�
� ���&yPR�VH�UHVSRQGH�D�OR�TXH�VH�GLMR��UHWURDOLPHQWDFLyQ�
� ���&yPR�UHSHUFXWLy�OR�TXH�VH�GLMR��HYDOXDFLyQ�
                                                 
���%XFNOH\��:DOWHU��2S��&LW���SiJ�����

(PLVRU� 0HQVDMH� 3HUFHSWRU�

&DQDO�
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³6L�VH�HQWLHQGH�OD�FRPXQLFDFLyQ�FRPR�VtQWHVLV�GH�WUHV�VHOHFFLRQHV��FRPR�XQLGDG�GH�
LQIRUPDFLyQ��DFWR�GH�FRPXQLFDU�\�DFWR�GH�HQWHQGHU��HQWRQFHV� OD�FRPXQLFDFLyQ�VH�
UHDOL]D� FXDQGR� \� KDVWD� GRQGH� VH� JHQHUH� OD� FRPSUHQVLyQ�� 7RGR� OR� GHPiV� VXFHGH�
��IXHUD!!�GH�OD�XQLGDG�GH�XQD�FRPXQLFDFLyQ�HOHPHQWDO�\�OD�SUHVXSRQH´����
�
�����3DUD� HQWHQGHU� D� OD� FRPXQLFDFLyQ� RUJDQL]DFLRQDO�� VH� FLWD� D� /XKPDQQ�� TXLpQ�
DILUPD� TXH� HVWH� SURFHVR� FRPXQLFDWLYR� HV� HO� DFWR� GH� LQIRUPDU�� HQWHQGHU� \�
FRPSUHQGHU�ORV�PHQVDMHV�GHO�HPLVRU�\�UHFHSWRU��
�
����3RU� OR� DQWHULRU�� SRGHPRV� GHILQLU� D� OD� FRPXQLFDFLyQ� RUJDQL]DFLRQDO� FRPR� HO�
FRQMXQWR� GH� WpFQLFDV� \� DFWLYLGDGHV� HQFDPLQDGDV� D� IDFLOLWDU� \� DJLOL]DU� HO� IOXMR� GH�
PHQVDMHV�TXH�VH�GDQ�HQWUH�ORV�PLHPEURV�GH�OD�HPSUHVD�\�VX�PHGLR��
�
����,QIOX\HQ�ODV�RSLQLRQHV��DFWLWXGHV�\�FRQGXFWDV�GH�ORV�S~EOLFRV�LQWHUQRV�\�H[WHUQRV�
GH� OD� FRPSDxtD�� FRQ� HO� ILQ� GH�TXH� VH� FXPSODQ� ORV� REMHWLYRV� \� VH� HILFLHQWLFHQ� ORV�
UHFXUVRV�KXPDQRV��HFRQyPLFRV�\�WHFQROyJLFRV��
�
����(VWH�SURFHVR�FRPXQLFDWLYR�VLUYH�FRPR�VRSRUWH�EiVLFR�GHO�FOLPD�HQ� OD�HPSUHVD��
6H�SUHWHQGH�LQIOXLU�\�PRWLYDU�DO�SHUVRQDO��FRQ�HO�SURSyVLWR�GH�JHQHUDU�XQD�LPDJHQ�
SRVLWLYD�DO�LQWHULRU�\�H[WHULRU�GH�OD�LQVWLWXFLyQ��
�
�����/D� FRPXQLFDFLyQ� RUJDQL]DFLRQDO� SDUD� OD� SUHVHQWH� LQYHVWLJDFLyQ� OD� KHPRV�
DJUXSDGR�HQ�GLDJQyVWLFR�H�LPDJHQ��FRQ�VXV�UHVSHFWLYRV�XVRV�HQ�ORV�FRUSRUDWLYRV�X�
RUJDQL]DFLRQHV�� 3RU� OR� TXH� D� FRQWLQXDFLyQ� H[DPLQDUHPRV� OD� DSOLFDFLyQ� GHO�
GLDJQyVWLFR�HQ�ODV�RUJDQL]DFLRQHV��HQ�HO�VHQWLGR�GH�OD�GHVFULSFLyQ�\�DQiOLVLV�GH�ODV�
FDXVDV�\�HIHFWRV�GH�ORV�HOHPHQWRV�TXH�LQWHJUDQ�D�XQD�HPSUHVD��
�
                                                 
�� � /XKPDQQ��1LNODV��6LVWHPDV� VRFLDOHV�� OLQHDPLHQWRV� SDUD� XQD� WHRUtD�JHQHUDO�� HGLWRULDO�$QWKURSRV��
%DUFHORQD��������SiJ������
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�����(Q�HO�VLJXLHQWH�DSDUWDGR�VH�GHVDUUROODUi�\�H[SOLFDUi�OD�QHFHVLGDG�\�REMHWLYRV�GH�
HVWDEOHFHU�DFFLRQHV�HQFDPLQDGDV�D�PRGLILFDU�D� ODV�FRPSDxtDV��'H�LJXDO�IRUPD��VH�
GHWHUPLQDUi�HO�VLJQLILFDGR�GHO�GLDJQyVWLFR��WpFQLFDV�\�HVWUDWHJLDV�GH�DSOLFDFLyQ��

�
�����3DUD�HOOR��VH�UHWRPD�OD�LPSRUWDQFLD�GH�OD�MHUDUTXtD�\�DQiOLVLV�DGHFXDGR�GH�ORV�
HOHPHQWRV�TXH�QRV�VHUYLUiQ�SDUD�HYDOXDU�ODV�IXHU]DV�\�GHELOLGDGHV�GH�QXHVWUR�
REMHWR�GH�HVWXGLR��HO�,111��
�

���� 'LDJQyVWLFR�
�
1LQJXQD� LQYHVWLJDFLyQ� VH�SXHGH� OODPDU� FLHQWtILFD�VL�QR�VH� OOHYD�D�FDER�GH�XQD�

PDQHUD� LPSDUFLDO� \� VLVWHPiWLFD�� 3DUD� HO� HVWXGLR� GH� PHUFDGRV�� pVWH� VH� UHDOL]D�
DOUHGHGRU�GHO�SRGHU�GH�FRPSUD�\�ORV�GHVHRV��SUHIHUHQFLDV��DFWLWXGHV�\�FRVWXPEUHV�
GH�OD�JHQWH����

�
/D�PHUFDGRWHFQLD�VH�SXHGH�GHILQLU�FRPR�OD�DSOLFDFLyQ�GHO�PpWRGR�FLHQWtILFR�SDUD�

VROXFLRQDU� ORV�SUREOHPDV�GH�PHUFDGR�� �� (Q�HVWH�SXQWR�� HV�QHFHVDULR�GLYLGLU� D� ODV�
FRPSDxtDV�HQ�GRV�JUDQGHV�JUXSRV�GH�DFXHUGR�FRQ�VX�IXQFLyQ�\�GHVWLQDWDULRV��(Q�HO�
SULPHU�EORTXH��WHQHPRV�D�ODV�ILUPDV�GHGLFDGDV�D�OD�GLVWULEXFLyQ�GH�SURGXFWRV��HQ�HO�
RWUR� JUXSR�� VH� HQFXHQWUDQ� ODV� HPSUHVDV� TXH� RWRUJDQ� VHUYLFLRV�� $PEDV�
DJUXSDFLRQHV��HVWiQ�GLULJLGDV�D�ORV�FRQVXPLGRUHV��

�
/DV� RUJDQL]DFLRQHV� VRQ� HO� FRQMXQWR� GH� WHFQRORJtD�� UHFXUVRV� GH� FDSLWDO� \�

KXPDQRV�TXH� IRUPDQ�XQ�JUXSR�GLQiPLFR�\�FRRUGLQDGR�GH�HPSUHVDV�FRPHUFLDOHV��
KRVSLWDOHV��HMpUFLWRV��RILFLQDV�JXEHUQDPHQWDOHV�\�VLQGLFDWRV�����
                                                 
���/XFN��'DYLG�-���:DOHV�+XJR�*��\�7D\ORU��'RQDO�$��,QYHVWLJDFLyQ�\�$QiOLVLV�GHO�PHUFDGR�����HGLFLyQ��
HGLWRULDO�+LVSDQR�(XURSHD��(VSDxD��������SiJ�����
���,EtGHP��SiJ�����
�� � /LWWHUHU�� -RVHSK� $��$QiOLVLV� GH� ODV� RUJDQL]DFLRQHV�� ��� HG��� HGLWRULDO� /LPXVD��0p[LFR�� ������ ����
SiJLQDV���\����
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(Q� FRQVHFXHQFLD�� VX� EXHQ� IXQFLRQDPLHQWR� \� HVWUXFWXUDV� SHUPLWHQ� EHQHILFLRV�
SDUD�VXV�LQWHJUDQWHV��6H�WLHQH�FRPR�SULRULGDG��HO�HVWXGLR�GH�OD�RSHUDWLYLGDG�GH�ODV�
RUJDQL]DFLRQHV��HV�GHFLU��HO�GLDJQyVWLFR�GH�OD�RUJDQL]DFLyQ���

�
/RV� LQYHVWLJDGRUHV� \� FRQVXOWRUHV� GH� ODV�HPSUHVDV�� UHDOL]DQ�XQ�DQiOLVLV�� FRQ� OD�

ILQDOLGDG� GH� XELFDU� OD� HVWUXFWXUD� GH� OD� FRPSDxtD� H� LGHQWLILFDU� ORV� IRFRV� URMRV� \�
SUREOHPDV�GH�OD�ILUPD��SDUD�HVWDEOHFHU�DFFLRQHV�\�PHMRUDU�VX�VLVWHPD��

�
/RV�HVSHFLDOLVWDV�GH�ODV�GLIHUHQWHV�FLHQFLDV��TXH�SXHGHQ�VHU�VRFLDOHV��ILORVyILFDV��

FRPHUFLDOHV� \� GH� FRPXQLFDFLyQ�� LQYHVWLJDQ� D� ODV� HPSUHVDV� SDUD� TXH� SODQHHQ��
RUJDQLFHQ��DVHVRUHQ��GLULMDQ�\�FRQWUROHQ�GH�OD�PHMRU�IRUPD�D�OD�ILUPD��

�
3DUD� /DZUHQFH�� 3DXO� 5�� \� /RUVFK� -D\� :�� HO� GLDJQyVWLFR� HV� XQD� IRWRJUDItD�

LQVWDQWiQHD�GH�OD�VLWXDFLyQ�DFWXDO�GH�OD�RUJDQL]DFLyQ�����0LHQWUDV�'DUtR�5RGUtJXH]��
DUJXPHQWD� TXH� HO� GLDJQyVWLFR� FRQVWLWX\H� XQD� GHVFULSFLyQ� \� H[SOLFDFLyQ� GHO�
REVHUYDGRU��HQ�FXDQWR�D�OD�RSHUDWLYLGDG�GH�OD�FRPSDxtD�HQ�FXHVWLyQ�����

�
$O� UHVSHFWR�� 5RGUtJXH]� FLWD� TXH� HO� GLDJQyVWLFR� SUHWHQGH� HYDOXDU�� DQWLFLSDU� R�

SRQGHUDU�ODV�DOWHUQDWLYDV�SUHVHQWHV��/DV�HYDOXDFLRQHV�UHDOL]DGDV��HQ�OD�PHGLGD�TXH�
VHDQ�DFHUWDGDV��GH�LJXDO�IRUPD�WDPELpQ�VHUiQ�DGHFXDGDV�VXV�GHFLVLRQHV�����

�
&XDQGR� VH� SURFHGH� D� XQ� GLDJQyVWLFR�� VH� GHILQH� HQ� SULPHUD� LQVWDQFLD� HO�

SUREOHPD��VH�GHWHUPLQDQ�ORV�GDWRV�QHFHVDULRV�\�PpWRGRV�D�HPSOHDU��VH�UHFRSLOD�OD�
LQIRUPDFLyQ�� PLVPD� TXH� HV� DQDOL]DGD� \� VH� HVWDEOHFHQ� KLSyWHVLV� R� SRVLEOHV�
VROXFLRQHV��

�
                                                 
10� �/DZUHQFH��3DXO�5��\�/RUVFK�-D\�:��'HVDUUROOR�GH�2UJDQL]DFLRQHV��'LDJQyVWLFR�\�$FFLyQ��)RQGR�
(GXFDWLYR�,QWHUDPHULFDQR��6�$���(VWDGRV�8QLGRV��������SiJ���� 
����5RGUtJXH]�0��'DUtR��2S��&LW���SiJ���� 
����,EtGHP��SiJ�����
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'HVSXpV�GH�KDEHU�UHYLVDGR�D�HVWRV�DXWRUHV��SRGHPRV�GHFLU�TXH�HO�GLDJQyVWLFR�
HV� OD�H[SOLFDFLyQ�GH� OD�VLWXDFLyQ� UHDO�TXH�JXDUGD�XQD�HPSUHVD�FRQ�UHVSHFWR�D�VX�
HVWUXFWXUD�� RSHUDWLYLGDG� \� IXWXUR�� (VWH� LQIRUPH� VH� HODERUDUi� SRU� PHGLR� GH� OD�
REVHUYDFLyQ��FRQFHQWUDFLyQ�GH�GDWRV�\�UHVHxD�GH�GLFKD�LQIRUPDFLyQ��

�
$� PDQHUD� GH� VXEGLYLVLyQ�� WHQHPRV� DO� GLDJQyVWLFR� RUJDQL]DFLRQDO�� (Q� pO�� HO�

HVSHFLDOLVWD� D� WUDYpV� GH� XQ� PpWRGR� R� SURFHVR� DQDOL]D�� GHVFULEH� \� H[SOLFD� HO�
PHFDQLVPR� DFWXDO�� HPSOHDGR� SRU� OD� FRPSDxtD�� GLFKR� HQ� RWUDV� SDODEUDV�� HVWH�
PpWRGR�HYDOXDUi�D�OD�ILUPD��

�
������ 'LDJQyVWLFR�RUJDQL]DFLRQDO�

�
(O� GLDJQyVWLFR� RUJDQL]DFLRQDO� HV� XQ�SURFHVR� DQDOtWLFR� TXH� FRQRFH� HO� HVFHQDULR�

UHDO� GH� OD� HPSUHVD� HQ� XQ� PRPHQWR� GDGR�� FRQ� OD� ILQDOLGDG� GH� GHVFXEULU� VXV�
SUREOHPDV�SDUD�DWDFDUORV� \�FRUUHJLUORV��DVt� FRPR�XELFDU� ODV�iUHDV�GH�RSRUWXQLGDG�
SDUD�DSURYHFKDUODV�����

�
6H�GHQRPLQD�GLDJQyVWLFR�RUJDQL]DFLRQDO��DO�DQiOLVLV�TXH�HYDO~D� ORV�SUREOHPDV��

SRWHQFLDOLGDGHV�\�YtDV�HYHQWXDOHV�GH�GHVDUUROOR�GH�OD�HPSUHVD��(VWH�GLDJQyVWLFR��HQ�
SULPHU� OXJDU� SHUPLWLUi� UHFRQRFHU� HO� DPELHQWH� GH� OD� ILUPD� \� OXHJR� HYDOXDUi� ORV�
FDPELRV�FRQVHFXHQWHV�GH�SURSXHVWDV�LPSOHPHQWDGDV�����

�
$OJXQRV� DXWRUHV� GHWHUPLQDQ� TXH� HO� GLDJQyVWLFR� RUJDQL]DFLRQDO� HV� XQ�SURFHVR��

GRQGH� D� WUDYpV� GHO� DQiOLVLV� VH� FRQRFH� HO� HQWRUQR� GH� OD� FRPSDxtD�� DVt� FRPR�
KDOOD]JRV�GH�SUREOHPDV�\�SURSXHVWDV�SDUD�HO�PHMRU�IXQFLRQDPLHQWR�GH�OD�HPSUHVD��

�

                                                 
����KWWS���ZZZ�PLHVSDFLR�RUJ�����GH�PDU]R�GH�������
����5RGUtJXH]�0��'DUtR��2S��&LW��S�����
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(Q� HVWH� VHQWLGR�� WHQHPRV� TXH� HO� GLDJQyVWLFR� RUJDQL]DFLRQDO� HV� XQ� SURFHVR�
PHGLDQWH�HO�FXDO�VH�UHDOL]D�XQ�DQiOLVLV�H�LQYHVWLJDFLyQ�GH�OD�HVWUXFWXUD��LQWHJUDQWHV�
\� iUHDV� GH� OD� FRPSDxtD�� FRQ� OD� LQWHQFLyQ� GH� GHWHFWDU� SUREOHPDV� R� VRQGHDU� VX�
IXQFLRQDOLGDG�\�UHQGLPLHQWR��

�
(O�GLDJQyVWLFR�HV� OD�E~VTXHGD�GH�DQRPDOtDV�GH� OD�ILUPD��FRQ� OD�~QLFD�ILQDOLGDG�

GH� JHQHUDU� VX� ELHQHVWDU� \� SHUPDQHQFLD�� 3RU� HVWH� FDQDO� VH� H[SRQGUi� HQ� IRUPD�
GHWDOODGD�\�GHVFULSWLYD� OD� FRQVWLWXFLyQ�YHUGDGHUD�GH� OD� FRPSDxtD��TXH�SXHGH�VHU��
RUJDQL]DFLRQDO�\�IRUPDO��

�
(Q�OD�HVWUXFWXUD�RUJDQL]DFLRQDO��VH�YHUi�D�OD�HPSUHVD�GHVGH�VX�KLVWRULD��PLVLyQ��

YLVLyQ��REMHWLYRV��PHWDV�\�VHUYLFLRV��(Q� WDQWR�TXH� OD�HVWUXFWXUD� IRUPDO� OD� LQWHJUDQ�
ORV� DVSHFWRV� LQWDQJLEOHV�� FRPR� VRQ� OD� IXHU]D�� GHELOLGDG�� RSRUWXQLGDG�� DFFLyQ��
HILFLHQFLD��SURGXFWLYLGDG��FXOWXUD�H�LGHQWLGDG�GH�OD�FRPSDxtD��

�
/R�ySWLPR�SDUD�UHDOL]DU�HO�UDVWUHR�\�DQiOLVLV��GH�GDWRV�GH�OD�ILUPD��HV�FRQWDU�FRQ�

SURIHVLRQDOHV�HQ�HO�iPELWR�GH�ODV�FRPXQLFDFLRQHV��FRQ�FRQVXOWRUHV�R�DVHVRUHV��TXH�
ELHQ�SXHGHQ�VHU�LQWHUQRV�R�H[WHUQRV�D�OD�HPSUHVD��

�
$VLPLVPR��FRPR�UHVXOWDQWH�GHO�GLDJQyVWLFR��HO�REVHUYDGRU�R�FRQVXOWRU�H[SOLFDUi�

HO� IXQFLRQDPLHQWR�\�RSHUDWLYLGDG�GH� OD�FRPSDxtD��(Q�HVWH�H[DPHQ��HO�REVHUYDGRU�
GLVWLQJXLUi� ODV� GLYLVLRQHV� H� LQWHJUDQWHV� GH� OD� HPSUHVD�� DVt� FRPR� OD� GLIHUHQFLD�
H[LVWHQWH�HQ�OD�FRPXQLFDFLyQ��WRPD�GH�GHFLVLRQHV�\�HO�SRGHU�GH�OD�ILUPD���

�
(O� GLDJQyVWLFR� RUJDQL]DFLRQDO� SUHWHQGH�� DVLPLVPR��PHMRUDU� R� SURSRQHU� QXHYDV�

HVWUDWHJLDV� GH� IXQFLRQDPLHQWR� R� GHVDUUROOR� GH� OD� HPSUHVD�� (Q� HVWH� DQiOLVLV�� VH�
LQYHVWLJD�OD�KLVWRULD�GH�OD�ILUPD��HO�OXJDU�TXH�RFXSD�HQ�HO�PHUFDGR�R�iUHD��DVt�FRPR�
H[SOLFDU�VX�PLVLyQ��YLVLyQ�\�REMHWLYRV��
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8Q�GLDJQyVWLFR�HV�XQ�LQIRUPH�SUHFLVR�\�FRQFUHWR�GH�OD�VLWXDFLyQ�\�SUREOHPD�GH�
OD� RUJDQL]DFLyQ�� HV� GHFLU�� HQ� GLFKR� UHSRUWH� VH� H[SOLFD� FyPR� VH� HQFRQWUDED� OD�
HPSUHVD�DO�LQLFLR�GH�OD�SHVTXLVD�\�FXiOHV�VRQ�ODV�WHQGHQFLDV��
�

/RV� SUREOHPDV� \� QHFHVLGDGHV� HVWDUiQ� GHWHUPLQDGRV� SRU� ORV� FULWHULRV� SROtWLFRV��
LGHROyJLFRV�\�WpFQLFRV�GH�OD�RUJDQL]DFLyQ�����

�
(Q� HVWD� HYDOXDFLyQ� VH� GHEH� LQFOXLU� XQ� SODQ� VREUH� HO� FDPSR� GH� LQIOXHQFLD� \�

FDXVDV� GHO� SUREOHPD�� TXH�SXHGHQ� YDULDU� GHVGH� ODV� H[WHUQDV�� LQWHUQDV�� WpFQLFDV�R�
HVWUXFWXUDOHV��DVt�FRPR�ODV�GLILFXOWDGHV��\�PHGLRV�GLVSRQLEOHV�SDUD�VROXFLRQDUODV��

�
'XUDQWH�HO�GHVDUUROOR�GHO�GLDJQyVWLFR��VH�HVWDEOHFH�XQD�HVWUDWHJLD�PHGLDQWH�HO�

FXDO� VH� SODQWHDQ� ODV� VROXFLRQHV� D� ORV� SUREOHPDV�� TXH� GH� DFXHUGR� FRQ� VXV�
FDUDFWHUtVWLFDV�VH�FODVLILFDQ�HQ��

�
¾�(QIRTXH� H[SHULPHQWDO��� 6ROXFLRQD� HQ� IRUPD� KLSRWpWLFD� \� VHOHFWLYD� XQ�

SUREOHPD� GHWHUPLQDGR�� SDUD� VHU� DSOLFDGR� D� OD� UHDOLGDG� LQPHGLDWD�� (O�
HPSOHR�D�SHTXHxD�HVFDOD�GH�XQD�KLSyWHVLV��WLHQH�FRPR�ILQ�HO�FRPSUREDU�
VL�ODV�SURSXHVWDV�UHVROYHUiQ�ORV�FRQIOLFWRV��

�
¾�(QIRTXH� KLVWyULFR��� (PSOHD� GDWRV� SHUWHQHFLHQWHV� D� VLWXDFLRQHV� \�

UHVXOWDGRV�SDVDGRV��SDUD�REWHQHU�FRQFOXVLRQHV�����(VWH�SURFHVR�VH�XWLOL]D�
PXFKR� HQ� ORV� HVWXGLRV� GH� PHUFDGR� HQ� ODV� IDVHV� SUHOLPLQDUHV� GH� ORV�
SUR\HFWRV��

�

                                                 
��� � 0DUWtQH]� &KiYH]�� 9tFWRU� 0DQXHO�� 'LDJQyVWLFR� $GPLQLVWUDWLYR�� 3URFHGLPLHQWRV�� SURFHVRV��
UHLQJHQLHUtD�\�EHFKPDUNLQJ�����HGLFLyQ��HGLWRULDO�7ULOODV��0p[LFR��������SiJ�����
����/XFN��'DYLG�-���:DOHV�+XJR�*��\�7D\ORU��'RQDO�$���2S��&LW���SiJ������
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¾�(QIRTXH�GHGXFWLYR���/DV�FRQFOXVLRQHV�GH�HVWRV�HVWXGLRV�VH�REWLHQHQ�SRU�
OD� GHGXFFLyQ� OyJLFD� H� LQGLUHFWD� GH� ORV� GDWRV�� DO� YDWLFLQDU� ORV� SRVLEOHV�
UHVXOWDGRV�DQWH�XQD�VLWXDFLyQ�D�IXWXUR��(VWH�PpWRGR�HV�HO�PiV�XWLOL]DGR�
FXDQGR� VH� HIHFW~DQ� HQFXHVWDV� R� FXHVWLRQDULRV�� ��� /D� KLSyWHVLV� VH�
FRQVLJXH�FRQ�EDVH�HQ�SUXHEDV�LQGLUHFWDV��

�
6H� UHFRPLHQGD�HVSHFLILFDU� ORV� UHVXOWDGRV�SUHYLVWRV�\�HO� FiOFXOR�HFRQyPLFR��'H�

LJXDO� PDQHUD�� ODV� YHQWDMDV� SUHYLVWDV� \� WLHPSR� DSUR[LPDGR� GH� PHMRUtDV�� QR�
RPLWLHQGR�TXH�ODV�IHFKDV�VRQ�SUHYLVWDV��

�
(Q� HO� FDVR� GH� ODV� HPSUHVDV� TXH� EULQGDQ� VHUYLFLRV�� VXV� REMHWLYRV� HVWiQ�

HQFDPLQDGRV� HQ� VHU� HILFLHQWHV� HQ� OD� DGPLQLVWUDFLyQ� GH� VXV� UHFXUVRV� KXPDQRV� \�
HFRQyPLFRV��FRQ�OD�ILQDOLGDG�GH�UHVDOWDU�VX�QLYHO�GH�FRPSHWHQFLD��$O�UHVSHFWR��HQ�HO�
VLJXLHQWH�DSDUWDGR�H[SOLFDUHPRV�OD�LPSRUWDQFLD�GH�HVWH�SURFHVR��

�
������ � ,PSRUWDQFLD�GHO�GLDJQyVWLFR�RUJDQL]DFLRQDO �

�
(O�GLDJQyVWLFR�RUJDQL]DFLRQDO�UHVXOWD�LPSUHVFLQGLEOH�SDUD�OD�SURSLD�HPSUHVD��SRU�

HO� FRQRFLPLHQWR� GH� VXV� GLIHUHQWHV� IXHU]DV� \� SURFHVRV� D� TXH� HVWi� VRPHWLGD� pVWD��
XQD� YH]� FRPSUHQGLGDV� VXV� IXHU]DV� \� GHELOLGDGHV�� ORV� GDWRV� UHFDSLWXODGRV� SXHGHQ�
VHU�SURYHFKRVRV�SDUD�VX�PHMRUDPLHQWR��

�
(O�XVR�GHO�GLDJQyVWLFR�\�VX�SUHSRQGHUDQFLD�HQ�ODV�FRPSDxtDV��FRUUHVSRQGHQ�DO�

DQiOLVLV�\�H[DPHQ�GH� ORV�PpWRGRV�\�VLVWHPDV�XWLOL]DGRV��FRQ�HO� ILQ�GH�FRUUHJLU� ORV�
SUREOHPDV� R� DSURYHFKDU� ORV� UHFXUVRV� H[LVWHQWHV� SDUD� PHMRUDU� OD� FRPXQLFDFLyQ�
LQWHUQD�\�H[WHUQD�GH�OD�HPSUHVD���

�
                                                 
����/XFN��'DYLG�-���:DOHV�+XJR�*��\�7D\ORU��'RQDO�$���2S��&LW���SiJ������
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$VLPLVPR��HO�GLDJQyVWLFR�FRQWULEXLUi�D�OD�RSWLPL]DFLyQ�GH�UHFXUVRV�WHFQROyJLFRV�
\� KXPDQRV�� (VWH� DQiOLVLV� SUHWHQGH�� XQD� YH]� TXH� ORV� FRQVXOWRUHV� LGHQWLILFDQ� ORV�
FRQIOLFWRV�� DWDFDUORV� FRQ� VROXFLRQHV�� $GHPiV�� SHUPLWH� PHMRUDU� ORV� VLVWHPDV� \�
SUiFWLFDV�GH�OD�FRPXQLFDFLyQ�LQWHUQD�\�H[WHUQD�GH�OD�HPSUHVD��FRQ�HO�SURSyVLWR�GH�
DILQDU�HO�SURFHVR�FRPXQLFDWLYR���

�
3DUD� TXH� HO� GLDJQyVWLFR� FXPSOD� FRQ� VXV� REMHWLYRV�� HV� LQGLVSHQVDEOH� TXH� OD�

HPSUHVD�\�ORV�HMHFXWLYRV�VH�FRPSURPHWDQ�D�UHDOL]DU�ORV�FDPELRV�SURSXHVWRV�SRU�ORV�
LQYHVWLJDGRUHV�R�FRQVXOWRUHV��(Q�ORV�FDVRV�GRQGH�VH�SUR\HFWDQ�FDPELRV�GHQWUR�GH�
OD� FRPSDxtD�� HO� GLDJQyVWLFR� VLUYH� FRPR� VRQGHR� DQWH� OD� LQQRYDFLyQ� GH� ODV�
SURSXHVWDV��

�
6L�QRV�UHIHULPRV�D�OR�GLFKR�SRU�'DUtR�5RGUtJXH]��WHQHPRV�TXH�HO�GLDJQyVWLFR�HV�

XQ�SURFHVR� LQLFLDGR�SRU�XQD� FRQVXOWD�GHO� LQWHUHVDGR�D�XQ�HVSHFLDOLVWD�� VREUH�XQD�
VLWXDFLyQ�VRFLDO�GHWHUPLQDGD��GRQGH�HO�LQWHUHVDGR�GHVDUUROOD�H[SHFWDWLYDV�HQ�WRUQR�
DO� HVSHFLDOLVWD�� SDUD� TXH� VH� LQWHUSUHWHQ� ORV� GDWRV� GHQWUR� GHO� PDUFR� GH� VXV�
FRQRFLPLHQWRV�\�SURSRQJD�VROXFLRQHV�DO�SUREOHPD�GHWHFWDGR�����
�

(O� GLDJQyVWLFR� QRV� SHUPLWLUi� HYDOXDU� \� DQDOL]DU� ORV� SURFHVRV� GH� ODV� HPSUHVDV��
SDUD� GHVFXEULU� VX� IXHU]D� \� IODTXH]D�� (Q� OD� PHGLGD� HQ� TXH� VHDQ� DFHUWDGRV�� ORV�
FRUUHFWLYRV� SDUD� HO� EXHQ� IXQFLRQDPLHQWR� GH� ODV� RUJDQL]DFLRQHV�� REWHQGUHPRV�
GHFLVLRQHV�DGHFXDGDV��
�

3DUD� ORV� GLULJHQWHV� GH� ODV� FRPSDxtDV�� HO� GLDJQyVWLFR� RUJDQL]DFLRQDO� VH� KD�
FRQYHUWLGR�HQ�XQD�KHUUDPLHQWD�HQ�OD�GHWHFFLyQ�GH�ORV�IRFRV�URMRV�R�HVWDEOHFLPLHQWR�
GH�OD�SUREOHPiWLFD�GHQWUR�GH�VX�FRPSDxtD��
�
                                                 
����/XFN��'DYLG�-���:DOHV�+XJR�*��\�7D\ORU��'RQDO�$���2S��&LW���SiJ�����
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(O� GLDJQyVWLFR� DSOLFDGR� D� ODV� HPSUHVDV�� GD� FRPR� UHVXOWDGR� XQ� PpWRGR� GH�
DQiOLVLV�HQ�VX�HVWUXFWXUD��FRQ�UHVSHFWR�D�VX�RSHUDWLYLGDG��GHVHPSHxR�\�GXUDELOLGDG��

�
/D� LPSRUWDQFLD� GHO� GLDJQyVWLFR� HV� OD� E~VTXHGD� GH� WRGRV� ORV� HOHPHQWRV� SDUD�

DQDOL]DU��D� WUDYpV�GH�HOORV�� ORV�SODQHV�\�SURFHVRV�DSOLFDEOHV�D� OD�FRPSDxtD��FRQ� OD�
ILQDOLGDG�GH�IDFLOLWDU�OD�WRPD�GH�GHFLVLRQHV�\�GHWHFFLyQ�GH�QHFHVLGDGHV��<��GH�HVWH�
PRGR��REWHQHU�HO�FRQRFLPLHQWR�VREUH�HOOD�PLVPD����

�
2WUR� REMHWLYR� GHO� GLDJQyVWLFR�� HV� DFHUFDUVH� D� OD� SDUWH�PHGXODU� GHO� REMHWR� GH�

HVWXGLR�� FRQ� HO� DQKHOR� GH� UHWURDOLPHQWDU� OD� LQIRUPDFLyQ� \� JHQHUDU� SURSXHVWDV�
FRUUHFWLYDV�R�SUHYHQWLYDV�HQ�HO�OXJDU��

�
3DUD� ORV� HVSHFLDOLVWDV� HQ� OD� PDWHULD�� TXH� ELHQ� SXHGHQ� VHU� VRFLyORJRV��

DGPLQLVWUDGRUHV�� FRPXQLFDGRUHV� \� SVLFyORJRV�� HO� GLDJQyVWLFR� RUJDQL]DFLRQDO�
SHUPLWH�LGHQWLILFDU�OD�LQIRUPDFLyQ�\�SUREOHPiWLFD�GH�ODV�HPSUHVDV��FRQ�HO�iQLPR�GH�
SURSRQHU�DOWHUQDWLYDV�\�VROXFLRQHV�D�ORV�FRQIOLFWRV�H[LVWHQWHV��

�
$QWH�XQ�SRVLEOH�FDPELR��ORV�FRQVXOWRUHV�UHDOL]DQ�XQ�VRQGHR�SDUD�GHWHUPLQDU�HO�

LPSDFWR� SRU� OD� UHIRUPD� GH� OD� HVWUXFWXUD� RUJDQL]DFLRQDO�� &RPR� SRGHPRV� YHU��
WDPELpQ� VH� SUR\HFWDQ� VLWXDFLRQHV� D� IXWXUR�� FRQ� OD� SHUVSHFWLYD� GH� UHYLWDOL]DU� D� OD�
FRPSDxtD�\��GH�HVWD�IRUPD��DVHJXUDU�VX�SHUPDQHQFLD��

�
8Q� HOHPHQWR� QHFHVDULR� SDUD� OD� FRQIRUPDFLyQ� GH� XQD� HPSUHVD� IRUPDO�� HV� HO�

RUJDQLJUDPD��TXH�UHIOHMD� OD�HVWUXFWXUD�GH�OD�FRPSDxtD�\�HQ�pO�VH�YH�OD�OtQHD�GH�OD�
FRPXQLFDFLyQ�HQWUH�ORV�MHIHV�\�VXERUGLQDGRV��DVt�FRPR�OD�IOXLGH]�GH�OD�DXWRULGDG�\�
UHVSRQVDELOLGDG��
                                                 
��� � 0XxR]� 9i]TXH]�� 0LULDP� (GLWK�� 'LDJQyVWLFR� ,QWHUQR� GH� OD� &RPXQLFDFLyQ� 2UJDQL]DFLRQDO� GH� OD�
%RGHJD�&RPHUFLDO�0H[LFDQD�7ROXFD��7HVLV�GH�OD�FDUUHUD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ��)�&�3�\�6���
81$0��0p[LFR��������SiJ�����
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(Q� WRGD� HPSUHVD� ORV� RUJDQLJUDPDV�GHILQHQ� OD�PDQHUD�GH�GLVWULEXLU� OD�GLYLVLyQ�
GHO� WUDEDMR�� ODV� MHUDUTXtDV� GH� ODV� SHUVRQDV� \� VX� IXQFLyQ� �GLUHFWLYD�� HMHFXWLYD� R�
PHFiQLFD���

�
(Q�HVWH�DSDUWDGR�FDEH�UHVDOWDU�OR�VHxDODGR�SRU�3DULHQWH�)UDJRVR��TXH�VXJLHUH�DO�

UHDOL]DU� XQ� GLDJQyVWLFR�� VH� LQYHVWLJXH� FXiO� HV� OD� FXOWXUD� GH� OD� RUJDQL]DFLyQ�� SXHV�
HVWD�LQIRUPDFLyQ�SHUPLWLUi�OD�UHFRSLODFLyQ��HO�DQiOLVLV�\�OD�HYHQWXDO�FRPSDUDFLyQ�GH�
ODV� VLJXLHQWHV� KHUUDPLHQWDV�� DQiOLVLV� GRFXPHQWDO�� HQWUHYLVWDV�� REVHUYDFLRQHV��
WUDEDMRV�GH�JUXSR�\�HVWXGLRV�DFHUFD�GH�OD�RUJDQL]DFLyQ�����

�
$KRUD� SRU� TXp� HV� LPSRUWDQWH� OD� FXOWXUD� RUJDQL]DFLRQDO� HQ� ODV� HPSUHVDV"� $O�

UHWRPDU�OR�FLWDGR�SRU�3DULHQWH��WHQHPRV�TXH�HQ�OD�FXOWXUD�GH�ODV�RUJDQL]DFLRQHV�VH�
FRQRFH� VX� KLVWRULD�� ORV� QRPEUHV� GH� VXV� IXQGDGRUHV�� HO� RILFLR� R� DFWLYLGDG� GH� OD�
HPSUHVD� �VH� LQFOX\H� HO� SHUILO� GH� FRPSHWHQFLDV�� \� � VXV� YDORUHV�� $GHPiV� GH�
HVSHFLILFDU� VXV� VLJQRV�� FRPR� VRQ�� VXV� H[WHULRUHV� �IDFKDGD��� FRPSDUWLPLHQWR��
HVSDFLRV� ItVLFRV�� XELFDFLyQ�� JHVWLyQ� GH� WLHPSR�� DVt� FRPR� VXV� VtPERORV�� ULWRV��
KLVWRULD�\�ORJRWLSR�����

�
(O� GLDJQyVWLFR� RUJDQL]DFLRQDO� FRPR� SURFHVR� DQDOtWLFR� HQ� OD� SUHVHQWH�

LQYHVWLJDFLyQ�� HVWi� HQFDPLQDGD� D� GHVFXEULU� OD� UHDOLGDG� GHO� ,111�� 2WUR� SXQWR� D�
LQGDJDU��HV�HO�SRU�TXp� ORV�S~EOLFRV� LQWHUQRV�QR�HVWiQ�SRVLFLRQDGRV�FRQ� OD� LPDJHQ�
FRUSRUDWLYD�GH�OD�LQVWLWXFLyQ���

�
(VWD� LQTXLHWXG�� VXUJH� SRU� OD� IDOWD� GH� DUUDLJR�� RUJXOOR� \� VHQWLPLHQWR� GH�

SHUWHQHQFLD� KDFLD� OD� RUJDQL]DFLyQ�� SRU� SDUWH� GH� ORV� WUDEDMDGRUHV� RSHUDWLYRV� GHO�
,111�� 3RU� WDQWR�� UHVXOWD� QHFHVDULR� DYHULJXDU� ODV� FDXVDV� GH� HVWH� KHFKR�� FX\D�
                                                 
����3DULHQWH�)UDJRVR��-RVp�/XLV��2S��&LW���SiJ������
21   ,EtGHP��SiJ������
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FRQQRWDFLyQ� GHVHPERFD� HQ� OD� LQGLIHUHQFLD� \� QXOLGDG� GH� FRPSURPLVR� KDFLD� OD�
LQVWLWXFLyQ��SXHV�FRPR�OHPD�VH�WLHQH�³KDJR�FRPR�TXH�WUDEDMR��SRUTXH�HOORV�KDFHQ�
FRPR�TXH�PH�SDJDQ´��

�
������ � 7LSRV�GH�GLDJQyVWLFR�

�
/XFN��:DOHV�\�7D\ORU�HVWDEOHFHQ�SDUD�HO�SURFHVR�GH�LQYHVWLJDFLyQ��ODV�VLJXLHQWHV�

HWDSDV��
�
��� 6H�LGHQWLILFDQ�\�GHWHUPLQDQ�ORV�SUREOHPDV�\�VXV�FLUFXQVWDQFLDV��
��� 6H�LQGDJDQ�\�H[SORUDQ�ORV�DVSHFWRV�PiV�LPSRUWDQWHV�GH�OD�SUREOHPiWLFD��
��� 6H�HVWDEOHFH�HO�SODQ�GH�OD�LQYHVWLJDFLyQ�PiV�DSURSLDGR��
��� 6H� GHWHUPLQD� HO� LQWHUpV� GH� ORV� GDWRV� LPSRUWDQWHV�� DVt� FRPR� GH� ORV� GDWRV�

VHFXQGDULRV��
��� 6H� HVSHFLILFDQ� ODV� IXHQWHV� \� ORV�PpWRGRV�SDUD� OD� UHFRSLODFLyQ�GH� ORV�GDWRV�

QHFHVDULRV��
��� 6H�HODERUDQ�FXHVWLRQDULRV�SDUD�HO�UHJLVWUR�GH�GDWRV��
��� 6H� REWLHQHQ� PXHVWUDV� VLJQLILFDWLYDV� GH� GDWRV� HQ� WRGD� OD� SREODFLyQ�

FRQVLGHUDGD�SDUD�HO�HVWXGLR��
��� 6H�RUGHQDQ�H�LQWHUSUHWDQ�ORV�GDWRV�GH�OD�SHVTXLVD��
��� 6H�DQDOL]DQ�\�HODERUDQ�HVWDGtVWLFDV�GH�ORV�UHVXOWDGRV�GH�ORV�FXHVWLRQDULRV��
����6H�LQWHUSUHWDQ�ORV�GDWRV�GHO�SUREOHPD��
����6H� SUHVHQWDQ� ODV� FRQFOXVLRQHV� QHFHVDULDV� SDUD� ODV� VROXFLRQHV� GH� ORV�

SUREOHPDV�LGHQWLILFDGRV�DO�LQLFLR�GH�OD�LQYHVWLJDFLyQ��
�

3DUD� HO� DQiOLVLV� GH� OD� HPSUHVD� VH� HVWDEOHFH� XQD� PHWRGRORJtD� EDVDGD� HQ�
UHFRSLODU� LQIRUPDFLyQ�� TXH� VLUYD� FRPR�EDVH�SDUD� HQWUHYLVWDV� \� FXHVWLRQDULRV�� TXH�
FRQOOHYHQ�DO�HQWHQGLPLHQWR�GH�OD�PLVPD��
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/D� ODERU� GHO� FRQVXOWRU�� DVHVRU� R� LQYHVWLJDGRU� GHEH� HIHFWXDUVH� FRQ� OD� PHMRU�
REMHWLYLGDG�� SXHV� OD� SUHVHQWDFLyQ� GH� ORV� UHVXOWDGRV� TXH� DUURMH� OD� LQGDJDFLyQ�
GHSHQGHUi�HQ�JUDQ�PHGLGD�GH�FyPR�DSUHFLH�HO�HVSHFLDOLVWD� ORV�SUREOHPDV�SRU� ORV�
FXDOHV�DWUDYLHVD�OD�FRPSDxtD��$OJXQRV�DXWRUHV�XELFDQ�GRV�IRUPDV�GH�GLDJQyVWLFR�GH�
ODV�HPSUHVDV��OD�IXQFLRQDO�\�OD�FXOWXUD������

�
(O� GLDJQyVWLFR� IXQFLRQDO� VH� UHILHUH� D� ODV� HVWUXFWXUDV� GH� OD� FRPXQLFDFLyQ�� TXH�

FRUUHVSRQGHQ� DO� SURGXFWR� GH� OD� HPSUHVD�� DVt� FRPR� DO� DJUDGR� GHO� SHUVRQDO��
PDQWHQLPLHQWR�H�LQQRYDFLyQ�GH�OD�FRPSDxtD��

�
(Q� HVWH� GLDJQyVWLFR� VH� SUHWHQGH� HYDOXDU� ORV� VLVWHPDV� \� SURFHVRV� GH�

FRPXQLFDFLyQ� D� QLYHO� LQWHUSHUVRQDO�� JUXSDO�� GHSDUWDPHQWDO� H� LQWHUGHSDUWDPHQWDO��
GH� LJXDO� PRGR�� YHU� VXV� HVWUXFWXUDV� LQWHUQDV� R� H[WHUQDV�� /RV� PpWRGRV� SDUD� OD�
SHUVSHFWLYD� IXQFLRQDOLVWD� VRQ� OD� HQWUHYLVWD�� HO� FXHVWLRQDULR� \� DQiOLVLV� GH� UHGHV� GH�
FRPXQLFDFLyQ�\�GLIXVLyQ�GH�PHQVDMHV��

�
(Q� HO� FDVR� GHO� GLDJQyVWLFR� FXOWXUDO� FRUUHVSRQGH� DO� SURFHVR� GH� DFFLRQHV� TXH�

GHVFXEUHQ� ORV� YDORUHV� GH� OD� HPSUHVD�� $GHPiV� GH� LQGDJDU� VL� ORV� YDORUHV� VRQ�
FRQRFLGRV� \� FRPSDUWLGRV�SRU� WRGRV� ORV�PLHPEURV�GH� OD� FRPSDxtD�� VH�HQFDUJD�GH�
YHULILFDU�OD�FRQJUXHQFLD�TXH�JXDUGDQ�FRQ�HO�FRPSRUWDPLHQWR�GH�OD�ILUPD��

�
$OJXQRV� FRQVXOWRUHV� GH� FRPXQLFDFLyQ���� HVWDEOHFHQ� FRPR� YDORUHV� \� SULQFLSLRV�

EiVLFRV�GH�OD�HPSUHVD�ODV�VLJXLHQWHV�FDWHJRUtDV��
�

¾�(VSLULWXDOHV��LGHRORJtD��ILORVRItD��VtPERORV��PLWRV�H�KLVWRULD��
�

                                                 
����0XxR]�9i]TXH]��0LULDP�(GLWK��2S��&LW���S�����
����KWWS���ZZZ�PLHVSDFLR�RUJ�����GH�PDU]R�GH�������
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¾�&RQGXFWXDOHV�� OHQJXDMH�� FRPSRUWDPLHQWR� QR� YHUEDO�� ULWXDOHV� \� IRUPDV� GH�
LQWHUDFFLyQ��

�
¾�(VWUXFWXUDOHV�� SROtWLFDV� \� SURFHGLPLHQWRV�� QRUPDV�� VLVWHPDV� GH� VWDWXV�

LQWHUQRV��HVWUXFWXUD�GHO�SRGHU��
�
¾�0DWHULDOHV��WHFQRORJtD��LQVWDODFLRQHV��PRELOLDULR�\�HTXLSR��

�
/RV� PpWRGRV� SDUD� HO� SURFHVR� GH� GLDJQyVWLFR� FXOWXUDO� VRQ� HO� FXDOLWDWLYR� \�

FXDQWLWDWLYR��
�

(Q�HO�FXDOLWDWLYR�VH�REWLHQH�OD�PHGLFLyQ�D�WUDYpV�GH�YDULDEOHV�HVWDEOHFLGDV�SDUD�
SURFHGHU� DO� FRPSDUDWLYR� HQWUH� HOODV�� /DV� WpFQLFDV� FXDOLWDWLYDV� VRQ� OD� REVHUYDFLyQ��
HQWUHYLVWDV� LQGLYLGXDOHV��DQiOLVLV�GH�GRFXPHQWRV��GHEDWH�HQWUH�JUXSRV�SHTXHxRV�\�
SUR\HFFLyQ� GH� HVWUXFWXUDV� GH� OD� SHUVRQDOLGDG� GH� OD� FRPSDxtD�� /RV� UHVXOWDGRV�
FXDOLWDWLYRV�VRQ�HQWUHYLVWDV�GH�SURIXQGLGDG��

�
(O�PpWRGR�FXDQWLWDWLYR�HV�OD�SHUFHSFLyQ�GHO�LQYHVWLJDGRU�DO�DQiOLVLV�GH�ORV�GDWRV�

GH�OD�ILUPD��6X�WpFQLFD�HV�OD�HQFXHVWD��TXH�SHUPLWH�UHFRJHU�ORV�GDWRV�SDUD�HVWXGLDU��
FRQ�Q~PHURV��ORV�SUREOHPDV�SRU�ORV�FXDOHV�SDVD�OD�HPSUHVD��'LFKR�GH�RWUD�PDQHUD��
LGHQWLILFD��FRQRFH�\�VXSRQH�ORV�FRQIOLFWRV�GHO�OXJDU���

�
/RV� UHVXOWDGRV� FXDQWLWDWLYRV� VRQ� HQWUHYLVWDV� HVWUXFWXUDGDV� \� VXSHUILFLDOHV��TXH�

LQFOXVR�SXHGHQ�UHDOL]DUVH�KDVWD�SRU�WHOpIRQR��6L�HVWDEOHFHPRV�OD�XQLILFDFLyQ�GH�ODV�
WpFQLFDV�DSOLFDGDV�SRU�ORV�PpWRGRV�GHO�GLDJQyVWLFR��WHQHPRV�TXH�ODV�KHUUDPLHQWDV�
IXQGDPHQWDOHV�SDUD�VX�HODERUDFLyQ�VRQ��REVHUYDFLRQHV��FXHVWLRQDULRV�\�HQWUHYLVWDV���

�
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3DUD�SURFHGHU�D� OD�REVHUYDFLyQ��HO�FRQVXOWRU�R�DVHVRU�WLHQH�TXH�YHUVH�LQPHUVR�
HQ� OD�FRPSDxtD�\�IRUPDU�SDUWH�GHO�JUXSR�GH�WUDEDMR��FRQ�OD�ILQDOLGDG�GH�JDQDU�VX�
FRQILDQ]D� \�� GH� HVD� PDQHUD�� REWHQHU� ORV� GDWRV� PiV� ILGHGLJQRV� GH� VX� DPELHQWH�
ODERUDO��FXOWXUDO�H�LGHQWLGDG��(Q�FRQFOXVLyQ��OD�REVHUYDFLyQ�HV�HO�PpWRGR�SRU�HO�FXDO�
VH�YH�\�VH�DQRWD�OR�TXH�RFXUUH��
�

(VWD�LQVSHFFLyQ�GHEHUi�DFRPSDxDUVH�GH�UHJLVWUR�R�DQRWDFLRQHV�TXH�VREUHVDOJDQ�
GHO� FRPSRUWDPLHQWR� JHQHUDO� GHO� JUXSR�� (O� IDFWRU� LQWHUSHUVRQDO� HV� IXQGDPHQWDO��
GHELGR� D� TXH� OD� FRPXQLFDFLyQ� GLUHFWD�� URPSH� HO� KLHOR� \� GD� FRQILDQ]D� HQWUH� ORV�
LQGLYLGXRV��
�

(O� FRQVXOWRU� VH� FRQYHUWLUi� HQ� XQD� HVSHFLH� GH� LQYHVWLJDGRU�� TXH� GHEHUi�
UHFROHFWDU�� DQDOL]DU� \� GLVWLQJXLU� ORV� HOHPHQWRV� D� DWDFDU� R� FRUUHJLU� SDUD� HO� PHMRU�
IXQFLRQDPLHQWR�GH�OD�FRPSDxtD��
�

'H� DFXHUGR� FRQ� HO� WLSR� GH� IXHQWH�� ORV� GDWRV� VH� FODVLILFDQ� HQ� SULPDULRV� \�
VHFXQGDULRV��(Q� ORV�GDWRV�SULPDULRV�� WHQHPRV�HO�VRQGHR�D�ORV� LQGLYLGXRV�\�JUXSRV�
GH�OD�HPSUHVD��HV�GHFLU��ODV�IXHQWHV�VRQ�YLYDV��0LHQWUDV�TXH�ORV�GDWRV�VHFXQGDULRV�
VH� REWLHQHQ� GH� ORV� DUFKLYRV� GH� OD� SURSLD� ILUPD�� 'HQWUR� GH� HVWH� JUXSR�� SRGHPRV�
LQFOXLU�D�ODV�IXHQWHV�H[WHUQDV��
�

'H� ODV� IXHQWHV� YLYDV� GRQGH� VH� REWLHQHQ� ORV� GDWRV� SULPDULRV�� /XFN�� :DOHV� \�
7D\ORU�ODV�FODVLILFDQ�HQ�OR�VLJXLHQWHV�WLSRV��
�

¾�9HQGHGRUHV��FRPHUFLDQWHV�\�DJHQWHV�GH�YHQWDV��
�
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¾�&RPSUDGRUHV�� ODV� SHUVRQDV� TXH� HOLMHQ� OR� TXH� FRPSUDUiQ� HQ� HO� SXQWR� GH�
YHQWD�� GHVGH� ORV� DJHQWHV� GH� FRPSUDV� GH� ODV� LQGXVWULDV� KDVWD� ODV� DPDV�GH�
FDVD��

�
¾�8VXDULRV��ODV�SHUVRQDV�TXH�HPSOHDQ�R�FRQVXPHQ�ORV�SURGXFWRV�R�VHUYLFLRV��
�
¾�2WURV� REVHUYDGRUHV�� SHUVRQDV� FRQ� XQD� YLVLyQ� SURIXQGD� GHO� SUREOHPD�� TXH�

SXHGHQ�VHU�IXQFLRQDULRV��SURIHVLRQDOHV�\�DJHQFLDV�RILFLDOHV�R�SULYDGDV��
�
(Q�OD�DFWXDOLGDG��SDUD�UHFDEDU�ORV�GDWRV�GHO�HVWXGLR�VH�FXHQWD�FRQ�OD�JUDEDGRUD��

OD� FiPDUD� IRWRJUiILFD� \� GH� YLGHR�� HVWRV� GLVSRVLWLYRV� HOpFWULFRV�� LQFOXVR�� SXHGHQ�
WHQHU� SUR\HFFLyQ� HQ� ORV�PHGLRV�PDVLYRV� GH� FRPXQLFDFLyQ�� FRPR� VRQ� OD� UDGLR�� OD�
SUHQVD�HVFULWD�\�OD�WHOHYLVLyQ��

�
/D�HODERUDFLyQ�GHO�FXHVWLRQDULR�HV�FRQ�OD�ILQDOLGDG�GH�REWHQHU�PiV�GDWRV�GH�OD�

HPSUHVD�� (VWH� FXHVWLRQDULR� HV� XQ� IRUPXODULR� TXH� UHFRJH� GDWRV� HVSHFtILFRV� GH� OD�
FRPSDxtD��
�

*XLOOHUPR�%ULRQHV�PDUFD�FXDWUR�VHFFLRQHV�TXH�GHEHQ�FRQVLGHUDUVH�D�OD�KRUD�GH�
UHDOL]DU� XQ� FXHVWLRQDULR�� HO� FRQWHQLGR�� OD� UHGDFFLyQ�� HO� WLSR� GH� SUHJXQWDV� \� HO�
RUGHQDPLHQWR�GH�pVWDV�����
�

/D�HQFXHVWD�HQJORED�ODV�SUHJXQWDV�TXH�VH�HIHFWXDUiQ�D�ODV�SHUVRQDV�GH�ODV�TXH�
VH� TXLHUH� REWHQHU� LQIRUPDFLyQ�� $� HVWD� JHQWH� WDPELpQ� VH� OHV� GHQRPLQD�
HQWUHYLVWDGRV��/RV�PpWRGRV�SDUD�HVWDEOHFHU�FRQWDFWR�FRQ�ORV�HQWUHYLVWDGRV�SXHGHQ�
VHU�D�WUDYpV�GHO�WHOpIRQR��FRUUHR�R�SRU�HQWUHYLVWD�SHUVRQDO��
�
                                                 
����0XxR]�9i]TXH]��0LULDP�(GLWK��2S��&LW���SiJ�����
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/D�HQWUHYLVWD�HV�OD�DSOLFDFLyQ�GH�SUHJXQWDV�GLUHFWDV��FRQ�OD�ILQDOLGDG�GH�REWHQHU�
XQ� GLiORJR� \� FRQRFHU� VHQWLPLHQWRV�� PRPHQWRV�� FLUFXQVWDQFLDV� GH� SHUVRQDV� \�
DFRQWHFLPLHQWRV��
�

(Q� HO� WUDQVFXUVR� GH� HVWD� FRQYHUVDFLyQ�� VH� DOPDFHQDQ� GDWRV� LPSRUWDQWHV� GHO�
WHPD�� /D� HQWUHYLVWD� HPSOHD� HO� FXHVWLRQDULR� FRPR� WpFQLFD� SDUD� OD� UHFRSLODFLyQ� GH�
GDWRV�GH�ORV�LQWHJUDQWHV�GH�OD�FRPSDxtD�����
�

(O�HPSOHR�GH�HVWH�PpWRGR�SDUD�HO�FRPSHQGLR�GH�GDWRV�HQ�YDULRV�SDtVHV�KD�LGR�
HQ�DXPHQWR��SRU�OR�TXH�HO�VXEFRPLWp�GHO�0DUNHWLQJ�5HVHDUFK�7HFKQLTXH�&RPLWH�GH�
OD�$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ��OD�GLYLGLy�HQ�HQWUHYLVWD�SHUVRQDO�HVWUXFWXUDGD�\�
FXDOLWDWLYD�����
�

(Q� OD� HQWUHYLVWD� SHUVRQDO� HVWUXFWXUDGD�� ODV� UHVSXHVWDV� VRQ� WDQ� FRUWDV� TXH� QR�
SHUPLWHQ� H[SUHVDU� HO� VHQWLU� WRWDO� GHO� HQWUHYLVWDGR�� HV� XQ� VLVWHPD� WLSLILFDGR�� (Q�
FDPELR��OD�HQWUHYLVWD�FXDOLWDWLYD�VRQ�SUHJXQWDV�IOH[LEOHV�\�SHQHWUDQWHV�TXH�VXJLHUHQ�
XQD�UHVSXHVWD�FRQ�RSLQLyQ�GHO�HQWUHYLVWDGR��FRQ�UHVSHFWR�D�XQ�WHPD�GDGR��

�
$�HVWDV�DJUXSDFLRQHV�WDPELpQ�VH�OHV�FRQRFH�FRPR�JUXSRV�RULHQWDGRV��HQ�HOORV�

VH�SUHJXQWD�D� ORV�XVXDULRV�DFHUFD�GH�VXV�H[SHULHQFLDV�\�SUHIHUHQFLDV�UHVSHFWR�GH�
XQ�SURGXFWR�D�WUDYpV�GH�HQWUHYLVWDV��(Q�HVWD�HVWUXFWXUD��VH�VROLFLWD�D� ORV�XVXDULRV�
H[SUHVHQ�VXV�RSLQLRQHV�DFHUFD�GHO�SURGXFWR�����
�

(Q�HO�PXQGR�GH� OD�PHUFDGRWHFQLD�� ORV� IRFXV�JURXSV�R�JUXSRV�SULQFLSDOHV�� VRQ�
XQD� WpFQLFD� LQIRUPDO�SDUD�FRPSLODU� ORV�GDWRV�GHO�HVWXGLR��(VWD�HVWUDWHJLD� UH~QH�D�

                                                 
����0XxR]�9i]TXH]��0LULDP�(GLWK��2S��&LW���SiJ�����
��� �%ODQNHQVKLS��$�� \�RWURV��4XHVWLRQQDLUH�3UHSDUDWLRQ�DQG� ,QWHUYLHZHU�7HFKQLTXH��7KH�-RXUQDO�RI�
0DUNHWLQJ��;,9����RI�2FWREHU�RI�������SiJ������
����KWWS���ZZZ�VLGDU�RUJ�����GH�PDU]R�GH�������
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SDUWLU� GH� VHLV� D� QXHYH� XVXDULRV� SDUD� GLVFXWLU� HGLFLRQHV� \� SUHRFXSDFLRQHV� SRU� ODV�
FDUDFWHUtVWLFDV�GH�XQD�LQWHUIDVH�XWLOL]DGRUD������
�

/RV� JUXSRV� VRQ� KRPRJpQHRV� \� VX� REMHWLYR� HV� EXVFDU� HO� FRPSRUWDPLHQWR��
RSLQLRQHV� R� LQWHQWRV� GH� OD� FRPSUD� GH� ORV� XVXDULRV�� 6H� H[DPLQDQ� ODV� DFWLWXGHV� \�
FRPSRUWDPLHQWRV�GH�FRPSUDV��DVt�FRPR� ODV� LQWHUSUHWDFLRQHV�GH� ODV�UHVSXHVWDV�GH�
ORV�LQWHJUDQWHV�GHO�JUXSR�IUHQWH�D�XQD�QXHYD�LQIRUPDFLyQ�GHO�SURGXFWR�R�VHUYLFLR��
�

/D� VHVLyQ� SXHGH� GXUDU� FHUFD� GH� GRV� KRUDV�� HV� SUHVLGLGD� SRU� XQ� DVHVRU�� FX\D�
ODERU�HV�PDQWHQHU�HQ�HO�IRFR�GHO�JUXSR�HO�WHPD�GHO�HVWXGLR��/RV�JUXSRV�SULQFLSDOHV�
SRQHQ�HQ�HYLGHQFLD� ODV�UHDFFLRQHV�HVSRQWiQHDV�H�LGHDV�GH�ORV�XVXDULRV��SDUD�TXH�
GLVFXWDQ�GH�ODV�DFWLYLGDGHV�SODQWHDGDV�HQ�OD�UHXQLyQ��
�

(O�SDSHO�TXH�GHVHPSHxD�HO�DVHVRU�HV�GH�DVHJXUDUVH�TXH�WRGRV�ORV�LQWHJUDQWHV�
GHO�JUXSR�FRQWULEX\DQ�D�OD�GLVFXVLyQ�\�DSRUWHQ�VXV�RSLQLRQHV�SDUD�OD�UHFROHFFLyQ�GH�
ORV�GDWRV��8QD�YH]�TXH�VH�FRQFOX\H�HO�HQFXHQWUR��GHEHUi�HVFULELU�XQ�LQIRUPH�FRUWR�
TXH�FDSWH�\�UHVXPD�OR�RFXUULGR�FRQ�HO�JUXSR�SULQFLSDO��
�

/R� TXH� VH� KDFH� FRQ� HVWRV� JUXSRV� SULQFLSDOHV� HV� SUHJXQWDU� D� ORV� XVXDULRV�
VHOHFFLRQDGRV�� OR� TXH� HVSHUDQ� \� GHVHDQ� GHO� SURGXFWR� R� VHUYLFLR�� (VWH� SURFHVR�
SHUPLWH�PHGLU�\�REVHUYDU�FyPR�GHEHQ�XWLOL]DUVH� ODV�FRVDV��/RV�JUXSRV�SULQFLSDOHV�
HIHFW~DQ�FRPR�EDVH�HQWUHYLVWDV�P~OWLSOHV��
�

3DUD�HO�GHVDUUROOR�GH�HVWH�PpWRGR�VH�UHFRPLHQGD�LGHQWLILFDU�HO�REMHWLYR�SULQFLSDO�
GH� OD�UHXQLyQ��GHVDUUROODU�GH�FLQFR�D�VHLV�SUHJXQWDV�\�SUHJXQWDU�TXp�SUREOHPDV�R�
QHFHVLGDGHV�VHUiQ�WUDWDGDV��
�
                                                 
����KWWS���ZZZ�XVHLW�FRP�����GH�PDU]R�GH�������
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/RV� DVXQWRV� D� H[DPLQDU� GH� ORV� JUXSRV� RULHQWDGRV� R� SULQFLSDOHV� VRQ� ORV�
FRPSRUWDPLHQWRV�� QLYHOHV� GH� FRQRFLPLHQWRV�� RSLQLRQHV�� DFWLWXGHV�� QHFHVLGDGHV��
GHVHRV�� LQWHUHVHV�� DFHSWDFLRQHV�� JXVWRV�� DYHUVLRQHV� H� LQWHQWRV� GH� FRPSUD� GHO�
SURGXFWR�R�VHUYLFLR��
�

(VWD� WpFQLFD� HV� HPSOHDGD� FXDQGR� VH� ODQ]D� XQ� SURGXFWR�� SDUD� PHMRUDU� XQ�
SURGXFWR� R� SDUD� FDSWDU� OD� VDWLVIDFFLyQ� GHO� XVXDULR� FRQ� UHVSHFWR� D� XQ� SURGXFWR� R�
VHUYLFLR�TXH�EULQGD�OD�HPSUHVD��
�

3RU� ~OWLPR�� FLWDPRV� DO� DQiOLVLV� GH� )RUWDOH]DV�� 2SRUWXQLGDGHV�� 'HELOLGDGHV��
$PHQD]DV��HO�IDPRVR�)2'$�UHIHULGR�DQWHV���TXH�HV�HPSOHDGR�HQ�HO�GLDJQyVWLFR�GH�
ODV�RUJDQL]DFLRQHV�SRU�OD�DPSOLWXG�GHO�DQiOLVLV�GH�OD�SUREOHPiWLFD�GH�OD�UHDOLGDG�GHO�
OXJDU��VXV�VLJODV�VLJQLILFDQ��
�

¾�)RUWDOH]DV�� VH� GHVFULEH� ODV� FDSDFLGDGHV� KXPDQDV� \� HFRQyPLFDV� GH� OD�
HPSUHVD�� DVt� FRPR� OD� DSOLFDFLyQ� GH� VXV� UHFXUVRV� HQ� HO� GHVDUUROOR� GH� VXV�
DFWLYLGDGHV�ODERUDOHV��

�
¾�2SRUWXQLGDGHV�� ODV� SRVLELOLGDGHV� TXH� WLHQH� OD� FRPSDxtD� IUHQWH� D� OD�

FRPSHWHQFLD� GHO�PHUFDGR� H�� LJXDO�� VH� YLVXDOL]D� VX� SUR\HFFLyQ� IUHQWH� D� ODV�
RWUDV�ILUPDV��

�
¾�'HELOLGDGHV�� HQ� HVWH� DSDUWDGR� GH� GHVJORVDQ� ODV� VLWXDFLRQHV� GH� FRQIOLFWR�

GHQWUR�GH�OD�HPSUHVD��FRQ�OD�LQWHQFLyQ�GH�XQD�YH]�XELFDGRV�ORV�IRFRV�URMRV��
VH�SURFHGD�D�SURSXHVWDV�SDUD�VROXFLRQDU�ORV�SUREOHPDV��

�
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¾�$PHQD]DV��UHSUHVHQWDQ�DGYHUWHQFLDV�GH�XQ�HVFHQDULR�FRQ�GLILFXOWDGHV�TXH�VL�
QR� VH� DWLHQGHQ� D� WLHPSR�� SXHGH� GHVHPERFDU� HQ� SpUGLGDV� HFRQyPLFDV�
HQRUPHV�R�KDVWD�OD�TXLHEUD�GH�OD�HPSUHVD���

�
����'H�WRGDV�ODV�KHUUDPLHQWDV�DQWHV�PHQFLRQDGDV�SDUD�HO�GLDJQyVWLFR�GH�OD�LPDJHQ�
GHO�,111�HQ�OD�SUHVHQWH�LQYHVWLJDFLyQ��HPSOHDUHPRV�HO�DQiOLVLV�)2'$��/R�DQWHULRU��
SRUTXH� D� WUDYpV� GH� HVWH� GLDJQyVWLFR� VH� FRQRFHQ� ODV� )RUWDOH]DV�� 2SRUWXQLGDGHV��
'HELOLGDGHV�\�$PHQD]DV�GH�OD�LQVWLWXFLyQ��
�
���3DUD� SURFHGHU� D� OD� UHDOL]DFLyQ� GHO� GLDJQyVWLFR� GH� OD� LPDJHQ� FRUSRUDWLYD� GH� OD�
RUJDQL]DFLyQ�� HV� FRQYHQLHQWH� FRQRFHU� DQWHV� OD� GHILQLFLyQ� GH� LPDJHQ� \� OD�
FRQFHSWXDOL]DFLyQ� GH� OD� LPDJHQ� FRUSRUDWLYD�� SDUD� SRVWHULRUPHQWH� SURFHGHU� D� VX�
HYDOXDFLyQ���

�
���� � ,PDJHQ�

�
$EUDKDP�$��0ROHV�HQ� VX� OLEUR�/D� LPDJHQ�� OD�GHVFULEH�FRPR� OD�FRGLILFDFLyQ�\�

FULVWDOL]DFLyQ� GHO�PHQVDMH�PDWHULDO�� GH� WRGRV� ORV� HOHPHQWRV� GH� OD� HVFHQD� TXH� VH�
WUDQVPLWHQ�SDUD�OD�FDSWDFLyQ�GHO�VXMHWR�UHFHSWRU��HV�GHFLU��³OD�LPDJHQ�HV�XQD�FRVD�
PDWHULDO�� �TXH� SXHGH� VHU�� XQ� GRFXPHQWR� GH� SDSHO� R� �XQ�� FRQMXQWR� GH� VHxDOHV�
HOpFWULFDV�´����

�
$VLPLVPR��0ROHV� VRVWLHQH�TXH� OD� LPDJHQ�HV�XQD� UHODFLyQ� FRQ� OD� UHDOLGDG��TXH�

SHUPLWH� FRPXQLFDU� \� FRQRFHU� HO� PXQGR� TXH� QRV� URGHD�� ³/D� PDWHULDOL]DFLyQ� GHO�
PHQVDMH� OOHJD� DO� UHFHSWRU� \� OH� WUDVODGD� VLJQLILFDGRV�� H[SOLFDFLRQHV�� FRPHQWDULRV� \�
YDORUHV�´����

�
                                                 
����0ROHV��$EUDKDP�$���/D�LPDJHQ�����HGLFLyQ��HGLWRULDO�7ULOODV��0p[LFR��������SiJ�����
����,EtGHP��SiJ�����
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6L� DWHQGHPRV� D� OD� HWLPRORJtD� GH� LPDJHQ�� 'DQLHO� 6FKHLQVRKQ�� HQ� VX� OLEUR�
&RPXQLFDFLyQ�HVWUDWpJLFD��GLFH�TXH�³LPDJHQ�SURYLHQH�GHO�ODWtQ�LPDJR�\�VLJQLILFD�
LPLWDFLyQ� R� VHPHMDQ]D� FRQ� OD� UHDOLGDG�´� ��� 6LQ� HPEDUJR�� HO� DXWRU� OD� GHILQH� FRPR�
³XQD� UHSUHVHQWDFLyQ� ILJXUDGD�� HQ� IRUPD� YLVXDO�� VRQRUD�� SRpWLFD�� OLWHUDULD�� ILMD��
DQLPDGD��PDWHULDO�\�PHQWDO´�����FRQVLGHUD�D�OD�LPDJHQ�FRPR�ILHO�D�OR�RULJLQDO��

�
(Q�UHVXPHQ��6FKHLQVRKQ�DUJXPHQWD�TXH�OD�LPDJHQ�HV�XQ�UHJLVWUR�VXEMHWLYR�TXH�

VH�IRUPD�HQ�OD�PHQWH�GH�OD�SHUVRQD�TXH�OD�SHUFLEH�\�TXHGD�OD�UHSUHVHQWDFLyQ�GH�OD�
LPDJHQ�HQ�XQD�UHDOLGDG�FRPSXHVWD�SRU�FRVDV�H�LPSUHVLRQHV������

�
$Vt� WDPELpQ��HO�DXWRU�UHLWHUD�TXH� OD� LPDJHQ�HV� OD�³UHSUHVHQWDFLyQ�YLVXDO�GH�XQ�

REMHWR�PHGLDQWH�WpFQLFDV�GLIHUHQWHV�GH�GLVHxR��SLQWXUD��IRWRJUDItD�\�YLGHR�´����
�

&RPR�UHVXOWDGR�GH� OD�E~VTXHGD�GH� OD�GHILQLFLyQ�GH� LPDJHQ��HQFRQWUDPRV�XQD�
DPELJ�HGDG�VHPiQWLFD�GHO�WpUPLQR�HQ�OR�H[SXHVWR�SRU�-RDQ�&RVWD��TXH�GH�DFXHUGR�
FRQ�OD�HWLPRORJtD�JULHJD� LNRQ��VLJQLILFD� tFRQR��ILJXUD�R�UHSUHVHQWDFLyQ�LFyQLFD��TXH�
UHILHUH�DO�PXQGR�YLVXDO������
�

/R� TXH� VH� UHVFDWD� GH� ODV� WUHV� GHILQLFLRQHV� H[SXHVWDV� VREUH� HO� FRQFHSWR� GH�
LPDJHQ�� WHQHPRV� TXH� SDUD� 0ROHV� OD� LPDJHQ� HV� XQD� UHODFLyQ� FRQ� OD� UHDOLGDG��
PLHQWUDV�SDUD�6FKHLQVRKQ�HV�OD�LPLWDFLyQ�R�VHPHMDQ]D�FRQ�OD�UHDOLGDG�\��SRU�~OWLPR��
&RVWD�GLFH�TXH�HV�OD�UHSUHVHQWDFLyQ�GHO�PXQGR�YLVXDO��

�
&RPR�SRGHPRV�REVHUYDU��H[LVWHQ�RSLQLRQHV�XQ� WDQWR�RSXHVWDV�GH� OR�TXH�SDUD�

ORV�DXWRUHV�HV�OD�LPDJHQ��VLQ�HPEDUJR��FRQFXHUGDQ�HQ�HO�KHFKR�GH�TXH�HO�KRPEUH�
                                                 
����6FKHLQVRKQ��'DQLHO��&RPXQLFDFLyQ�HVWUDWpJLFD��HGLFLRQHV�0DFFKL��%XHQRV�$LUHV��������SiJ����� 
����tGHP�
����tGHP�
����KWWS���ZZZ�HV�ZLNLSHGLD�RUJ�����GH�RFWXEUH�GH�������
����&RVWD��-RDQ��2S��&LW���SiJ�����
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HV� TXLHQ� SHUFLEH� HVD� LPDJHQ� GH� DFXHUGR� FRQ� VX� YLVLyQ� \� IRUPD� GH� FDSWDU� VX�
HQWRUQR��
�

$O�FRPSDUDU� OD�GHILQLFLyQ�GH�&RVWD�\�6FKHLQVRKQ�SRU� OD�HWLPRORJtD�GHO�YRFDEOR�
LPDJHQ��WHQHPRV�TXH�H[LVWHQ�YDULDFLRQHV�HQWUH�HOODV��(VWD�YDULDFLyQ�GHO�FRQFHSWR��
UDGLFD�HQ�TXH�SDUD�&RVWD�HV�XQ� LFRQR�R� ILJXUD��PLHQWUDV�SDUD�6FKHLQVRKQ�HV�XQD�
LPLWDFLyQ��
�

&RVWD� DEXQGD� HQ� OD� H[SOLFDFLyQ� GH� FyPR� HO� UHFHSWRU� SHUFLEH� D� ODV� LPiJHQHV�
PHQWDOHV� \� pVWDV� VH� FRQILJXUDQ� D� WUDYpV� GH� ORV� yUJDQRV� SHULIpULFRV� GHO� VLVWHPD�
VHQVRULDO��GRQGH�VXV�yUJDQRV�UHFLEHQ�ORV�HVWtPXORV�H[WHUQRV�\� ORV�WUDQVIRUPDQ�HQ�
VHxDOHV��TXH�D�VX�YH]�VH�HQYtDQ�DO�6LVWHPD�1HUYLRVR�&HQWUDO�����

�
(VWD� WUDQVPLVLyQ� GH� LPiJHQHV� HV� OD� VtQWHVLV�PHQWDO� FRQ� LQWHQVLGDG� UDFLRQDO� \�

HPRFLRQDO� TXH� HO� LQGLYLGXR� UHWLHQH�� SRU� OR� FXDO� VH� FRQYLHUWH� OD� LPDJHQ� HQ� XQ�
HVWHUHRWLSR�GH�FRQGXFWD�HVWLPXODGD�SRU�OD�FRPSDxtD�����
�

/D�LPDJHQ�HV�GH�JUDQ�XWLOLGDG�HQ�OD�YLGD�GLDULD��SDUD�ORV�LQGLYLGXRV��HPSUHVDV��
RUJDQL]DFLRQHV�\�HQWLGDGHV��SXHV�FRQ�ILJXUDV��VtPERORV��VRQLGRV�\�OHWUDV��VH�HYRFDQ�
LPSUHVLRQHV�YLYHQFLDOHV��HQ�HO�LQGLYLGXR��TXH�SXHGHQ�VHU�SRVLWLYDV�R�QHJDWLYDV��

�
'LFKR�HQ�RWUDV�SDODEUDV��GH�DFXHUGR�DO� WLSR�GH�HVWtPXOR�GH� OD� LPDJHQ��VHUi� OD�

FRQGXFWD�R�UHDFFLyQ�GHO�LQGLYLGXR�IUHQWH�D�ODV�HPSUHVDV�X�RUJDQL]DFLRQHV��3RU�HOOR��
D�FRQWLQXDFLyQ�WUDWDUHPRV�D�OD�LPDJHQ�GHVGH�OD�SHUVSHFWLYD�RUJDQL]DFLRQDO��
�
�
�
                                                 
����&RVWD��-RDQ��2S��&LW���SiJ���� 
����tGHP�
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��������,PDJHQ�FRUSRUDWLYD�HQ�ODV�RUJDQL]DFLRQHV�
�
(Q�PDWHULD�GH�FRPXQLFDFLyQ��)HUQDQGR�5DPRV�GHVFULEH�D� OD� LPDJHQ�FRPR�³OD�

PDWHULDOL]DFLyQ� GH� XQ� IUDJPHQWR� GHO� PXQGR� SHUFHSWLYR� HQ� VX� HQWRUQR� YLVXDO��
VXVFHSWLEOH� GH� �VXVWLWXLUVH�� D� WUDYpV� GHO� WLHPSR� \� TXH� FRQVWLWX\H� XQR� GH� ORV�
FRPSRQHQWHV�HVHQFLDOHV�GH�ORV�PDVV�PHGLD�´����

�
5DPRV� GHILQH� D� OD� LPDJHQ� FRPR� XQD� H[SUHVLyQ� DEVWUDFWD� H� LQWHOHFWXDO�� TXH�

HPLWH� XQ� MXLFLR� X� RSLQLyQ� SRVLWLYD� R� QHJDWLYD� DFHUFD� GH� OD� SHUVRQD�� LQVWLWXFLyQ��
HQWLGDG� R� FROHFWLYD�� 3XQWXDOL]D� TXH� OD� LPDJHQ� LQIOX\H� HQ� HO� FRPSRUWDPLHQWR� TXH�
DGRSWD�FRQ�UHVSHFWR�D�OD�SHUVRQD�R�HQWLGDG��

�
3DUD�)HUQDQGR�5DPRV��OD�LPDJHQ�WUDQVSRUWD�LQIRUPDFLyQ�GH�OR�TXH�SHUFLELPRV�H�

LQWHUSUHWDPRV� GH� DOJR�� D� WUDYpV� GH� XQ� FyGLJR� GH� OHFWXUD�� 6H� GLVWLQJXHQ� D� GRV�
FDWHJRUtDV�GH�OD�LPDJHQ��OD�VXEMHWLYD�\�REMHWLYD�����

�
(Q� HO� SODQR� VXEMHWLYR�� OD� LPDJHQ� HV� OD� LGHQWLGDG� \� FRUUHVSRQGH� D� OR� TXH� XQR�

VLHQWH�TXH�HV��(Q� OR�REMHWLYR��VH�UHILHUH�D�OD� LPDJHQ�FDSWDGD��HV�GHFLU�� OR�TXH�ORV�
GHPiV� SHUFLEHQ� GH� HOOD�� /D� LPDJHQ� KD� VLGR� WUDGXFLGD� \� FRGLILFDGD� SDUD� TXH� VH�
FDSWH�OD�VLJQLILFDFLyQ�GHO�REMHWR�\�FRQFHSWR�TXH�UHSUHVHQWD���

�
(Q�OD�GHILQLFLyQ�SURSRUFLRQDGD�SRU�5DPRV��WHQHPRV�TXH�OD�LPDJHQ�FRUSRUDWLYD�

HV� OD�PDWHULDOL]DFLyQ�GHO�PXQGR�SHUFHSWLYR��HQ�VX�HQWRUQR�YLVXDO��GRQGH�HO�VXMHWR�
HPLWH� XQ� MXLFLR� X� RSLQLyQ�� TXH� ELHQ� SXHGH� VHU� SRVLWLYD� R� QHJDWLYD� DFHUFD� GH� ODV�
RUJDQL]DFLRQHV��LQVWLWXFLRQHV�R�GH�ODV�SHUVRQDV�TXH�OD�FRQIRUPDQ��

                                                 
��� � 5DPRV�� )HUQDQGR�� /D� FRPXQLFDFLyQ� FRUSRUDWLYD� H� LQVWLWXFLRQDO�� 'H� OD� LPDJHQ� DO� SURWRFROR��
HGLWRULDO�8QLYHUVLWDV��6�$���(VSDxD��������SiJ�����
����tGHP�
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$KRUD�ELHQ��ORV�VXMHWRV��FRPSDxtDV��RUJDQL]DFLRQHV�\�HQWLGDGHV�FXHQWDQ�FRQ�VX�
SURSLD�LPDJHQ��HQ�GRQGH�pVWD�HV�OD�SHUFHSFLyQ�\�VHQWLU�GHO�S~EOLFR�FRQ�UHVSHFWR�D�
HOORV��³8QD�HPSUHVD�HV��SDUD�TXLHQ�OD�SHUFLEH��OD�LPDJHQ�TXH�GH�HVD�ILUPD�DTXHOOD�
SHUVRQD�WLHQH�´����

�
&RQVLGHUR� DO� LJXDO� TXH� )HUQDQGR� 5DPRV�� TXH� ODV� RUJDQL]DFLRQHV�� HQWLGDGHV� \�

VHUHV��VRQ�JHQHUDGRUHV�GH�LPiJHQHV��GHELGR�D�TXH�ORV�UHFHSWRUHV�GH�ORV�PHQVDMHV��
SHUFLEHQ� GLYHUVDV� VLWXDFLRQHV�� LQIOXHQFLDV�� H[SHULHQFLDV� \� YLYHQFLDV�� (VWDV�
LPiJHQHV�� D� VX� YH]�� PDUFDQ� XQD� KXHOOD� R� HVWHUHRWLSR� GHWHUPLQDGR�� SDUD� OD�
HODERUDFLyQ�GH�ODV�RSLQLRQHV�\�GHFLVLRQHV��FRQ�UHVSHFWR�D�OD�RUJDQL]DFLyQ�R�HQWLGDG��

�
/D�LPDJHQ�TXH�SRVHHPRV�GH�XQD�HPSUHVD�GHSHQGH��DGHPiV�GHO�WUDEDMR�GH�VX�

GHSDUWDPHQWR�� GH� ODV� UHODFLRQHV� S~EOLFDV� GH� FRPXQLFDFLyQ�� GH� OD� VLPSDWtD� GH� VX�
SHUVRQDO�\�GH�OD�EXHQD�R�PDOD�FDOLGDG�GH�VXV�VHUYLFLRV�R�SUHVWDFLRQHV�����

�
$KRUD� ELHQ�� &RVWD� GHILQH� D� OD� LPDJHQ� FRUSRUDWLYD� FRPR� ³OD� UHSUHVHQWDFLyQ�

PHQWDO�� HQ� HO� LPDJLQDULR� FROHFWLYR�� GH� XQ� FRQMXQWR� GH� DWULEXWRV� \� YDORUHV� TXH�
IXQFLRQDQ� FRPR� XQ� HVWHUHRWLSR� \� GHWHUPLQDQ� OD� FRQGXFWD� \� RSLQLRQHV� GH� OD�
FROHFWLYLGDG´�����

�
/D�LPDJHQ�GH�ODV�RUJDQL]DFLRQHV�VRQ�³SHUFHSFLRQHV��LQGXFFLRQHV�\�GHGXFFLRQHV��

SUR\HFFLRQHV�� H[SHULHQFLDV�� VHQVDFLRQHV�� HPRFLRQHV�� YLYHQFLDV� GH� ORV� LQGLYLGXRV��
TXH�GH�XQ�PRGR�X�RWUR��VRQ�DVRFLDGRV�HQWUH�Vt�\�FRQ�OD�HPSUHVD��X�RUJDQL]DFLyQ���
TXH�HV�VX�HOHPHQWR�LQGXFWRU�\�FDSLWDOL]DGRU´�����

�

                                                 
����5DPRV��)HUQDQGR��2S��&LW���SiJ�����
����,EtGHP��SiJ�����
����&RVWD��-RDQ��2S��&LW���SiJ�����
����tGHP�
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$GHPiV�� $FRVWD� FRQVLGHUD� D� OD� LPDJHQ� FRUSRUDWLYD� FRPR� XQ� ³YDORU� JOREDO�
DJUHJDGR� �VXSUDYDORU�� TXH� UHFXEUH� \� WUDVFLHQGH� WRGDV� ODV� UHDOL]DFLRQHV��
SURGXFFLRQHV� \� FRPXQLFDFLRQHV� GH� OD� HPSUHVD�� D� ODV� TXH� LQ\HFWD� LGHQWLGDG��
SHUVRQDOLGDG�\�VLJQLILFDGRV�SURSLRV�\�H[FOXVLYRV�´����
�

-RDQ� &RVWD� VH� UHILHUH� D� TXH� SRU� OD� LPDJHQ� TXH� WLHQH� FDGD� FRPSDxtD�� VH�
GLIHUHQFLD� GH� ODV� GHPiV� SRU� VXV� VHUYLFLRV� \� SURGXFWRV�� VH� DVHJXUD� TXH� OD� JHQWH�
FRPSUH� ORV� SURGXFWRV� QR� SRU� OD� PDUFD�� VLQR� SRU� VX� LPDJHQ�� TXH� OH� FRQILHUH�
VLJQLILFDFLyQ�\�YDORUHV��
�

3XQWXDOL]D�TXH�OD�LPDJHQ�HQ�IRUPD�HVWUDWpJLFD�\�RSHUDWLYD�GHWHUPLQD�HO�HVWLOR�\�
FRQGXFWD�GH�OD�HPSUHVD��DVt�FRPR�OD�FRPXQLFDFLyQ�\�UHODFLyQ�TXH�JXDUGDQ�FRQ�ORV�
GLVWLQWRV�S~EOLFRV��

�
3DXO� &DSULRWWL� GHILQH� D� OD� LPDJHQ� FRUSRUDWLYD� FRPR� ³DTXHOOD� TXH� WLHQHQ� ORV�

S~EOLFRV�DFHUFD�GH�XQD�RUJDQL]DFLyQ�HQ� FXDQWR�HQWLGDG� FRPR�VXMHWR�VRFLDO�� �(VWD�
SHUFHSFLyQ�� HV� OD� LGHD� TXH� WLHQHQ� VXV� S~EOLFRV�� VREUH� VXV� SURGXFWRV�� VXV�
DFWLYLGDGHV�\�VX�FRQGXFWD�´����

�
/D�LPDJHQ�FRUSRUDWLYD�HV�HO�FRQMXQWR�GH�VLJQLILFDGRV�TXH�XQD�SHUVRQD�DVRFLD�D�

XQD� ILUPD��HV�GHFLU�� ODV� LGHDV�XWLOL]DGDV�SDUD�GHVFULELU�R�UHFRUGDUOD��/D�SHUFHSFLyQ�
TXH�VH�WLHQH��HV�OD�LPSUHVLyQ�WRWDO�GH�FUHHQFLDV�\�VHQWLPLHQWRV�GH�OD�RUJDQL]DFLyQ��
PLVPD�TXH�VH�JHQHUD�HQ�OD�PHQWH�GH�ORV�S~EOLFRV�����

                                                 
����&RVWD��-RDQ��2S��&LW���SiJ�����
����&DSULRWWL��3DXO��3ODQLILFDFLyQ�HVWUDWpJLFD�GH�OD�LPDJHQ�FRUSRUDWLYD��HGLWRULDO�$ULHO��6�$���%DUFHORQD��
������SiJ�����
����tGHP�
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/DV�ILJXUDV�R�LPiJHQHV�HVWiQ�FRQIRUPDGDV�SRU�ODV�SHUFHSFLRQHV��LPSUHVLRQHV�\�
H[SHULHQFLDV�GH�XQ�FRQMXQWR�PX\�YDULDGR�GH�SHUVRQDV��/D�LPDJHQ�FRUSRUDWLYD�HV�OD�
SHUVRQDOLGDG�GH�OD�HPSUHVD��OR�TXH�OD�VLPEROL]D�����
�

/R� UHVFDWDEOH� GH� OD� GHILQLFLyQ� GH� &DSULRWWL� DFHUFD� GH� OD� LPDJHQ� FRUSRUDWLYD��
GHVGH� PL� SXQWR� GH� YLVWD�� HV� HO� KHFKR� GH� WUDWDUVH� GH� OD� SHUVRQDOLGDG� GH� OD�
FRPSDxtD�� HV� GHFLU�� OR� TXH� OD� VLPEROL]D� \� GLIHUHQFtD� GH� ODV� GHPiV�� 6XV�
FDUDFWHUtVWLFDV�UHVDOWDQ�HQ�HO�LQFRQVFLHQWH�GHO�S~EOLFR��TXLHQHV�VH�SRVLFLRQDQ�GH�OD�
LPDJHQ�GH�OD�RUJDQL]DFLyQ��
�

'LFKD� LPDJHQ� WLHQH� TXH� HVWDU� LPSUHVD� HQ� ORV� OXJDUHV� GRQGH� VH� LQYROXFUD� OD�
RUJDQL]DFLyQ��FRQ� OD� ILQDOLGDG�GH�GDUOH�FXHUSR��/D�UHSHWLFLyQ�GH� OD� LPDJHQ� ORJUDUi�
TXH� HO� S~EOLFR� VH� SRVLFLRQH� GH� pVWD� IUHQWH� D� VXV� FRPSHWLGRUHV� HQ� HO� PHUFDGR�
FRPHUFLDO��

�
$O� UHFDSLWXODU� OR�GLFKR�SRU�&DSULRWWL�\�&RVWD�� WHQHPRV�TXH�H[LVWH�FRQFRUGDQFLD�

HQ�DPERV�DXWRUHV��SXHV�FRQVLGHUDQ�TXH�OD�LPDJHQ�GH�OD�RUJDQL]DFLyQ�GHWHUPLQD�HO�
FRPSRUWDPLHQWR�\�VXV�PRGLILFDFLRQHV�GHO�S~EOLFR�UHFHSWRU�GH�GLFKD�LPDJHQ��

�
(Q� OR�FRQFHSWXDO�QR�H[LVWH�GLIHUHQFLD�HQWUH� OR�H[SXHVWR�SRU�HVWRV�DXWRUHV�� ODV�

GLIHUHQFLDV� FRUUHVSRQGHQ� D� OD� IRUPD� HQ� TXH� VH� UHILHUHQ� D� ORV� GHVWLQDWDULRV� GH� OD�
LPDJHQ� GH� OD� RUJDQL]DFLyQ�� &DSULRWWL� PHQFLRQD� VXV� S~EOLFRV� \� &RVWD� D� OD�
FROHFWLYLGDG��
�

$O� UHIHULUQRV� DO� FRPSRUWDPLHQWR� GH� ORV� GHVWLQDWDULRV� GH� OD� LPDJHQ� GH� ODV�
RUJDQL]DFLRQHV�� FDEH�PHQFLRQDU� OR� H[SXHVWR� SRU�'DQLHO� 6FKHLQVRKQ�� FXDQGR� GLFH�
TXH� ³HO� FRQRFLPLHQWR� GH� FDGD� VHU� KXPDQR� HVWi� EDVDGR� HQ� XQ� FRQMXQWR� GH�
                                                 
����&DSULRWWL��3DXO��2S��&LW���SiJ�����
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LPiJHQHV� FRQVHUYDGDV� GH� H[SHULHQFLDV� FRQ� GLYHUVDV� HQWLGDGHV�´� ��� (Q� HVWH�
FRPSRUWDPLHQWR�� ODV� LPiJHQHV� GHSHQGHQ� GH� VX� LQWHULRU�� SRU� OR� TXH� VX� FRQGXFWD�
HVWi�GHWHUPLQDGD�SRU�VX�FRQRFLPLHQWR�VXEMHWLYR�GH�OD�UHDOLGDG���
�

&RPR�UHVXOWDGR�GHO�DQiOLVLV�H�LQWHJUDFLyQ�GHO�FRQFHSWR�LPDJHQ��SDUD�OD�SUHVHQWH�
LQYHVWLJDFLyQ�� pVWD� VHUi� FRQVLGHUDGD� FRPR� XQD� ILJXUD� R� tFRQR� TXH� WUDQVPLWH� XQ�
PHQVDMH�DOPDFHQDGR�HQ�OD�PHQWH�GHO�LQGLYLGXR��TXH�SRU�LQGXFFLyQ�GH�XQ�HVWtPXOR�
H[WHUQR��UHWRPDUi�VX�VLJQLILFDGR�SDUD�XQ�MXLFLR�X�RSLQLyQ��

�
$VLPLVPR�� UHWRPDUHPRV� OD� GHILQLFLyQ� GH� &DSULRWWL� DFHUFD� GH� OD� LPDJHQ�

FRUSRUDWLYD��GRQGH�UHILHUH�TXH�pVWD�HV�OD�LPSUHVLyQ�TXH�WLHQH�HO�S~EOLFR�DFHUFD�GH�
XQD�RUJDQL]DFLyQ�� VREUH� VXV� VHUYLFLRV��SURGXFWRV�� DFWLYLGDGHV�\� FRQGXFWD�� 3DUD�HO�
DXWRU�� OD� LPDJHQ� FRUSRUDWLYD� HV� OD� PDQHUD� HQ� TXH� OD� SHUVRQD� VH� DVRFLD� D� OD�
RUJDQL]DFLyQ�� (VWD� LPDJHQ� HV� OD� SHUVRQDOLGDG� GH� OD� RUJDQL]DFLyQ� \� OR� TXH� OD�
VLPEROL]D��\�OD�IRUPD�HQ�TXH�HO�S~EOLFR�UHFHSWRU�OD�PHQWDOL]D��

�
$� HVWD� HVWUXFWXUD� PHQWDO� IRUPDGD� HQ� ORV� S~EOLFRV�� FRPR� UHVXOWDGR� GHO�

SURFHVDPLHQWR� GH� WRGD� OD� LQIRUPDFLyQ� GH� OD� HPSUHVD�� &DSULRWWL� GHILQH� FRPR�
FRPSRQHQWHV�GH�OD�LPDJHQ�FRUSRUDWLYD�D�VX�LGHQWLGDG��FRPXQLFDFLyQ�\�UHDOLGDG��$�
FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�HOHPHQWRV�TXH�LQWHJUDQ�D�OD�LPDJHQ�FRUSRUDWLYD��
�
� � � � � ,GHQWLGDG�FRUSRUDWLYD�

,PDJHQ�FRUSRUDWLYD� � &RPXQLFDFLyQ�FRUSRUDWLYD�
� � � � � 5HDOLGDG�FRUSRUDWLYD�

�

                                                 
����6FKHLQVRKQ��'DQLHO��&RPXQLFDFLyQ�HVWUDWpJLFD��SiJ������
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/D� LGHQWLGDG� FRUSRUDWLYD� HVWi� FRQIRUPDGD� SRU� WRGRV� DTXHOORV� UDVJRV� TXH�
SHUPLWHQ� GLVWLQJXLU� D� OD� HPSUHVD� FRPR� GLIHUHQWH� \� VLQJXODU�� DTXHOOR� TXH� VL�
GHVDSDUHFH��DIHFWD�D�OD�RUJDQL]DFLyQ�����

�
(VWD� LGHQWLGDG� VH� UHILHUH� D� OD� SHUVRQDOLGDG� GH� OD� HPSUHVD�� HV� GHFLU�� D� OD�

GHILQLFLyQ�\�SUHWHQVLyQ��GRQGH�OD�RUJDQL]DFLyQ�HVSHFLILFD�TXLpQ�HV��TXp�KDFH��FyPR�
OR� KDFH� \� D� GyQGH� TXLHUH� OOHJDU�� (VWRV� HOHPHQWRV� SHUPLWHQ� GLIHUHQFLDU� D� XQD� GH�
RWUD�HQWLGDG��

�
3DUD� 6FKHLQVRKQ�� OD� LGHQWLGDG� FRUSRUDWLYD� HV� SURGXFWR� GH� OD� UD]yQ� TXH� GLR�

RULJHQ�D�OD�FRPSDxtD��DVt�FRPR�VX�FRQYHUVLyQ�\��VREUH�WRGR��D�OR�TXH�GHFLGH�VHU����
'LFKR�HQ�RWUDV�SDODEUDV��OD�LGHQWLGDG�FRUSRUDWLYD�WUDWD�HO�RULJHQ��SUHVHQWH�\�IXWXUR�
GH�OD�RUJDQL]DFLyQ���

�
(VWD� LGHQWLGDG� FRUSRUDWLYD� HV� FUHDGD� FRQ� HO� REMHWR� GH� TXH� ORV� S~EOLFRV�

LGHQWLILTXHQ� \� GLIHUHQFLHQ� D� OD� RUJDQL]DFLyQ� GH� RWUDV�� D� WUDYpV� GH� VX� LPDJHQ�
FRUSRUDWLYD�� TXH� UHSUHVHQWD� XQRV� UDVJRV� \� FDUDFWHUtVWLFDV� SURSLDV� GH� OD�
RUJDQL]DFLyQ��

�
1RUEHUWR� &KDYHV� FRQVLGHUD� TXH� D� OD� FRPXQLFDFLyQ� FRUSRUDWLYD � OD�

FRQVWLWX\HQ� HO� FRQMXQWR� GH� PHQVDMHV� HIHFWLYDPHQWH� HPLWLGRV�� FRQVFLHQWH� R�
LQFRQVFLHQWHPHQWH��YROXQWDULD�R�LQYROXQWDULDPHQWH����SRU�OD�RUJDQL]DFLyQ��

�
3RU� OR�TXH�VH�HQWLHQGH��HVWD�FRPXQLFDFLyQ�VH� UHILHUH�D� ORV�PHQVDMHV�HPLWLGRV�

SRU�OD�RUJDQL]DFLyQ��GRQGH�VH�DOXGH�D�OD�LGHQWLGDG�GH�OD�PLVPD��GH�IRUPD�GLUHFWD�R�

                                                 
��� �6FKHLQVRKQ��'DQLHO��0iV�DOOi�GH� OD�,PDJHQ�&RUSRUDWLYD��HGLFLRQHV�0DFFKL��%XHQRV�$LUHV��������
SiJ������
����tGHP�
����&KDYHV��1RUEHUWR��2S��&LW���SiJ�����
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LQGLUHFWD�� (VWD� FRPXQLFDFLyQ� VH� UHILHUH� DO� HQYtR� GH�PHQVDMHV� D� VX� S~EOLFR� \� D� OD�
DFWXDFLyQ�FRWLGLDQD�GH�OD�RUJDQL]DFLyQ�IUHQWH�D�VX�S~EOLFR��

�
3RU� ~OWLPR�� OD� UHDOLGDG� FRUSRUDWLYD � OD� IRUPDQ� OD� VHULH� GH� HOHPHQWRV��

PDQLIHVWDFLRQHV�\�YDORUHV�SURSLRV�GH�OD�RUJDQL]DFLyQ�����(VWD�UHDOLGDG�FRUSRUDWLYD��
LQFOX\H� OD� HVWUXFWXUD� PDWHULDO� GH� OD� FRPSDxtD�� HV� GHFLU�� ORV� REMHWRV� \� VXMHWRV�
SURSLHGDG�GH�OD�FRPSDxtD��FRPR�VRQ��VXV�IiEULFDV��VXV�HPSOHDGRV�\�VXV�SURGXFWRV��
�

)HUQDQGR� 5DPRV�� SRU� VX� SDUWH�� LQFOX\H� GHQWUR� GH� OD� UHDOLGDG� FRUSRUDWLYD� ORV�
DVSHFWRV� MXUtGLFRV��HVWUXFWXUD��SULQFLSLRV�GHILQLGRUHV��REMHWLYRV�\� ILQHV�GHFODUDGRV��
VXV�UHFXUVRV�R�PHGLRV�SXHVWRV�D�VX�GLVSRVLFLyQ�SDUD�DOFDQ]DU�ODV�PHWDV�ILMDGDV�SRU�
OD�FRPSDxtD�����

�
8QD� HPSUHVD�� ODQ]D� DFFLRQHV� GH� FRPXQLFDFLyQ� SDUD� UHIRU]DU� R� FUHDU� XQD�

LPDJHQ�FRUSRUDWLYD�FRKHUHQWH�HQFDPLQDGD�DO�SRVLFLRQDPLHQWR�GH� OD� LPDJHQ�GH� OD�
RUJDQL]DFLyQ��
�

&XDQGR� QRV� UHIHULPRV� DO� SRVLFLRQDPLHQWR� GH� OD� LPDJHQ� FRUSRUDWLYD�� HQ� HO�
LQGLYLGXR�� HQFRQWUDPRV�TXH�&DSULRWWL� OR� H[SOLFD�D� WUDYpV�GH� ORV�HOHPHQWRV�TXH� OD�
FRPSRQHQ��OD�QRWRULHGDG��OD�IXHU]D�\�HO�FRQWHQLGR��

�
/D�QRWRULHGDG�GH�OD�LPDJHQ��VH�UHILHUH�DO�JUDGR�GH�FRQRFLPLHQWR��HVSRQWiQHR�

R�QR��TXH�ORV�LQGLYLGXRV�WLHQHQ�GH�XQD�HPSUHVD�R�VXV�SURGXFWRV���
�

/D� IXHU]D� GH� OD� LPDJHQ� WLHQH�TXp�YHU� FRQ� OD� UDSLGH]�\�HVSRQWDQHLGDG� FRQ� OD�
TXH� XQ� SURGXFWR�� XQD� PDUFD� R� XQD� HPSUHVD� VH� DVRFLDQ� FRQ� XQ� HVWtPXOR�
UHODFLRQDGR�FRQ�HOOD��
                                                 
����5DPRV��)HUQDQGR��2S��&LW���SiJ�����
����tGHP�
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(O� FRQWHQLGR� GH� OD� LPDJHQ�� KDFH� UHIHUHQFLD� D� ODV� QRWDV� FDUDFWHUtVWLFDV� R�
DWULEXWRV�TXH�VH�DVRFLDQ�DO�SURGXFWR�R�HPSUHVD�HQ�HVWXGLR��(V�HO�LQYHQWDULR�GH�ORV�
GLVWLQWRV� DVSHFWRV� EDMR� ORV� FXDOHV� VRQ� FRQRFLGDV� ODV� GLIHUHQWHV� VRFLHGDGHV� HQ�XQ�
FDPSR�GH�VX�DFWLYLGDG�VRFLDO��
�

'HVGH�XQ�SXQWR�GH�YLVWD�FRJQLWLYR��&DSULRWWL�GHWHUPLQD�D�OD�LPDJHQ�FRUSRUDWLYD�
FRPR�XQD�HVWUXFWXUD�GRQGH�HO�UHFHSWRU�DEVWUDH��FRQVFLHQWH�R�LQFRQVFLHQWHPHQWH��HO�
PHQVDMH� WUDQVPLWLGR� \� GRQGH� VH� DOPDFHQDQ� ODV� H[SHULHQFLDV�� (VWD� LPDJHQ�
FRQVWLWX\H�XQD�XQLGDG�GH�DWULEXWRV�GH�OD�RUJDQL]DFLyQ�HQ�IXQFLyQ�GH�OD�UHODFLyQ�TXH�
JXDUGH�FRQ�FDGD�S~EOLFR��

�
8QD� YH]� TXH� HQWHQGHPRV� OD� LPSRUWDQFLD� GH� OD� LPDJHQ�HQ� ODV� RUJDQL]DFLRQHV��

DQDOL]DUHPRV� VXV� FDWHJRUtDV�� PLVPDV� TXH� H[SOLFD� 3DXO� &DSULRWWL� HQ� VX� OLEUR�
3ODQLILFDFLyQ� HVWUDWpJLFD� GH� OD� LPDJHQ� FRUSRUDWLYD�� HQ� HO� FXDO� VH� HVWDEOHFHQ� WUHV�
FDWHJRUtDV��OD�LPDJHQ�ILFFLyQ��OD�LPDJHQ�tFRQR�\�OD�LPDJHQ�DFWLWXG���

�
/D� LPDJHQ�ILFFLyQ�HV� OD�DSDULHQFLD�GH�XQ�REMHWR�R�XQ�KHFKR��TXH�QR�HV�PiV�

TXH�XQ�UHIOHMR�PDQLSXODGR�GH�OD�UHDOLGDG������
�
$VLPLVPR�� &DSULRWWL� FRQFXHUGD� FRQ� OR� H[SXHVWR� SRU� 'DQLHO� %RRUVWLQ�� HQ� HO�

VHQWLGR�GH�TXH�ODV�HPSUHVDV�DGRSWDQ�OD�LPDJHQ�SDUD�RFXOWDU�VX�UHDOLGDG��FRQ�HO�ILQ�
GH�QR�UHYHODU�FyPR�VRQ�\�VH�PXHVWUDQ�GLIHUHQWHV���

�
$� OD� UHSUHVHQWDFLyQ� YLVXDO� GH� OD� UHDOLGDG� GH� XQ� REMHWR� R� SHUVRQD�� VH� OH�

GHQRPLQD� LPDJHQ� tFRQR�� TXH� HV� OD� UHSUHVHQWDFLyQ� YLYHQFLDO�� <� D� OD� DEVWUDFFLyQ�
LQWHOHFWXDO�TXH�KDFHPRV�GH�XQD�SHUVRQD�H�LQVWLWXFLyQ��HQ�IXQFLyQ�GH�GHWHUPLQDGRV�

                                                 
����5DPRV��)HUQDQGR��2S��&LW���SiJ�����
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FRPSRUWDPLHQWRV� VH� OH� FRQRFH� FRPR� LPDJHQ� DFWLWXG�� TXH� HV� OD� UHSUHVHQWDFLyQ�
PHQWDO��

�
(Q�HVWH�UXEUR�HQWUDUtDQ�ORV�HOHPHQWRV�GH�OD�LGHQWLGDG�YLVXDO��SRU�WUDWDUVH�GH�XQ�

XQD� ILJXUD� LFyQLFD� R� VtPEROR�� UHSUHVHQWDGD� SRU� OD� WLSRJUDItD�� ORJRWLSR�� FRORUHV��
HWFpWHUD��PLVPRV�TXH�VHUiQ�WUDWDGRV�HQ�HO�DSDUWDGR�������

�
/D� LPDJHQ�DFWLWXG�HV�³OD�UHSUHVHQWDFLyQ�PHQWDO�HQ� OD�PHPRULD�FROHFWLYD��GH�

XQ� HVWHUHRWLSR� R� FRQMXQWR� VLJQLILFDWLYR� GH� DWULEXWRV�� FDSDFHV� GH� LQIOXLU� HQ� ORV�
FRPSRUWDPLHQWRV´����GHO�LQGLYLGXR��DVt�FRPR�ORJUDU�PRGLILFDUORV��

�
/DV� FDUDFWHUtVWLFDV� GH� OD� LPDJHQ� DFWLWXG� VXVWHQWDGD� GHVGH� OD� SHUVSHFWLYD�

SVLFROyJLFD�VRFLDO�GH�.DW]��.UHFK��%UHFNHU�\�9DQGHU�=DUGHQ��HVWi�FRQIRUPDGD�SRU�HO�
FRPSRQHQWH�FRJQLWLYR��HPRFLRQDO�\�FRQGXFWXDO��

�
(O�FRPSRQHQWH� FRJQLWLYR� HV� UHIOH[LYR� SRU� OD� IRUPD� HQ� TXH� VH� SHUFLEH� D� OD�

FRPSDxtD��(Q�HVWH�DSDUWDGR�VH�LQYROXFUDQ�ORV�SHQVDPLHQWRV��FUHHQFLDV�H�LGHDV�GH�
OD�RUJDQL]DFLyQ�����

�
(O�FRPSRQHQWH�HPRFLRQDO�HV�LUUDFLRQDO�SRU�LQYROXFUDUVH�ORV�VHQWLPLHQWRV�TXH�

SURYRFD� OD� RUJDQL]DFLyQ� DO� VHU� SHUFLELGD�� ,QWHUYLHQHQ� ODV� HPRFLRQHV� GH� VLPSDWtD��
RGLR�\�UHFKD]R�����

�
3RU� ~OWLPR�� HO� FRPSRQHQWH� FRQGXFWXDO � HV� FRQDWLYR�� SRU� SUHGLVSRQHU� OD�

DFWXDFLyQ�GHO�LQGLYLGXR�GH�XQD�PDQHUD�GHWHUPLQDGD�DQWH�XQD�RUJDQL]DFLyQ��
�

                                                 
����5DPRV��)HUQDQGR��2S��&LW���SiJ�����
����,EtGHP��SiJ�����
����tGHP�
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$QDOL]DGDV� ODV� HVWUXFWXUDV� HVWDEOHFLGDV� SRU� &DSULRWWL� UHIHUHQWH� D� OD� LPDJHQ��
WHQHPRV� TXH� SDUD� OD� SUHVHQWH� LQYHVWLJDFLyQ� VyOR� DERUGDUHPRV� HO� DSDUWDGR� TXH�
FRUUHVSRQGH� D� OD� LPDJHQ� tFRQR�� SRU� WUDWDUVH� GH� XQD� UHSUHVHQWDFLyQ� YLVXDO� TXH�
PXHVWUD�OD�UHDOLGDG�GH�OD�FRPSDxtD��

�
$O�FRQWLQXDU�FRQ�ODV�GHILQLFLRQHV�DFHUFD�GH�OD�LPDJHQ�FRUSRUDWLYD��WHQHPRV�TXH��

³HV�OD�PDQHUD�SRU�OD�FXDO�VH�WUDQVPLWH��TXLpQ�HV��TXp�KDFH�\�FyPR�OR�KDFH´�����HV�
GHFLU��VH�DEXQGD�HQ�VX�KLVWRULD��IXQFLyQ�\�SHUVSHFWLYD�GH�OD�RUJDQL]DFLyQ��
�

$�PDQHUD� GH� VtQWHVLV�� SRGUtDPRV� GHWHUPLQDU� TXH� OD� LPDJHQ� FRUSRUDWLYD� HV� OR�
TXH�VH�YH�GH�XQD�HPSUHVD�R�SHUVRQD���

�
(VWD� LPDJHQ�HV� OD�GLIHUHQFLD�\�SHUVSHFWLYD�GH� ORV�HOHPHQWRV� LQWHJUDQWHV�GH� OD�

HPSUHVD�� (O� SRVLFLRQDPLHQWR� HV� OD� ILMDFLyQ� HQ� OD� PHQWH� GH� ODV� SHUVRQDV� SRU� ODV�
LPiJHQHV� UHIOHMDGDV� HQ� HO� ORJRWLSR�� HVWLOR� GHO� LQPXHEOH�� GHFRUDGR� GH� LQWHULRUHV��
XQLIRUPHV�\�WUDEDMDGRUHV�TXH�VLPEROL]DQ�D�OD�FRPSDxtD���

�
/DV�UHSUHVHQWDFLRQHV�\�SRVLFLRQDPLHQWR�GH�ODV�LPiJHQHV�³VRQ�HO�UHVXOWDGR�QHWR�

GH� ODV� H[SHULHQFLDV�� FUHHQFLDV�� DFWLWXGHV�� VHQWLPLHQWRV� H� LQIRUPDFLRQHV� GH� GLFKR�
JUXSR�GH�LQGLYLGXRV�DVRFLDGRV�D�OD�HPSUHVD�R�PDUFD�HQ�FXHVWLyQ��³����
�
�� /D� LPDJHQ� FRUSRUDWLYD� GHO� ,111� HVWi� IXQGDPHQWDGD� HQ� HVWXGLRV� \� DQiOLVLV�
SHUFHSWLYRV��EDVDGRV�HQ�UHIOH[LRQHV�GH�HPRFLRQHV�R�VHQWLPLHQWRV��TXH�D�WUDYpV�GH�
VXV�UHVSXHVWDV�VH�GHWHUPLQD�OD�RSLQLyQ�GH�ORV�S~EOLFRV�LQWHUQRV�\�H[WHUQRV��
��

3DUD� HQWHQGHU� OD� LPDJHQ� FRUSRUDWLYD�� HV� QHFHVDULR� H[SOLFDU� OD� LGHQWLGDG�� SXHV�
GH�HOOD�HPDQD�OD�LPDJHQ�\�VXV�GHULYDGRV��&DEH�VHxDODU�TXH�OD�LGHQWLGDG�WDPELpQ�VH�
                                                 
����KWWS���ZZZ�PRQRJUDILDV�FRP�����GH�RFWXEUH�GH�������
����5DPRV��)HUQDQGR��2S��&LW���SiJ�����
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FRQIRUPD� GH� OD� FXOWXUD�� SHUR� SRU� OD� HVWUXFWXUD� GH� OD� LQYHVWLJDFLyQ� VROR� KHPRV�
FLWDGR�DOJXQRV�HOHPHQWRV�GH�OD�FXOWXUD�RUJDQL]DFLRQDO�HQ�HO�DSDUWDGR�������
�

����� ,GHQWLGDG�
�
$� QLYHO� HWLPROyJLFR�� LGHQWLGDG� YLHQH� GH� OD� UDt]� ODWLQD� tGHP�� OR� TXH� KDFH�

UHIHUHQFLD�D�OD�PLVPLGDG�GH�FDGD�FRVD��VHU�³LGpQWLFR´�D�Vt�PLVPR�����
�

/D� LPDJHQ� HVWi� LQWHJUDGD� SRU� OD� LGHQWLGDG�� TXH� D� VX� YH]� VH� VXEGLYLGH� HQ�
LGHQWLGDG� FRQFHSWXDO� H� LGHQWLGDG� YLVXDO�� FXOWXUD� RUJDQL]DFLRQDO� \� FRPXQLFDFLyQ�
RUJDQL]DFLRQDO��(Q�HVWD�LQYHVWLJDFLyQ�VyOR�DERUGDUHPRV�HO�WHPD�GH�LGHQWLGDG�\�VXV�
GHULYDGRV��

�
³/D� LGHQWLGDG� HV� DTXHOOR� TXH� OD� RUJDQL]DFLyQ� TXLHUH� VHU� \� PDQLILHVWD´���� /D�

LPDJHQ� HV� OD� SHUFHSFLyQ� H� LGHD� TXH� ORV� GHPiV� HPLWHQ�� IRUPDQ� \� WLHQHQ� GH� OD�
FRPSDxtD�� DGHPiV� GH� HPLWLU� MXLFLRV� \� YDORUHV� DFHUFD� GH� HOOD�� /D� LGHQWLGDG� VH�
FRQVLGHUD�FRPR�OD�GLVWLQFLyQ�IUHQWH�D�RWURV��DVt�FRPR�OD�LJXDOGDG�D�Vt�PLVPR��

�
&KDUOHV�)RPEUXQ��GHILQH�D�OD�LGHQWLGDG�FRPR�HO�FRQMXQWR�GH�YDORUHV�\�SULQFLSLRV�

TXH� ORV� HPSOHDGRV� \� GLUHFWLYRV� DVRFLDQ� D� OD� RUJDQL]DFLyQ� HQ� OD� TXH� WUDEDMDQ�� HV�
GHFLU�� DTXHOORV� UDVJRV�TXH�GHVFULEHQ� OD�DFWLYLGDG�GH� OD�HPSUHVD�� VXV�SURGXFWRV�\�
ORV�FOLHQWHV�D�ORV�TXH�VLUYHQ��

�
6L� UHFDSLWXODPRV� OD� GHILQLFLyQ� GH� LGHQWLGDG�� WHQHPRV� TXH� HV� XQD� H[SUHVLyQ�

YLVXDO� GH� OD� HPSUHVD� R� LQVWLWXFLyQ� TXH� OD� KDUi� GLVWLQWD� IUHQWH� D� RWUDV� \� TXH��
DGHPiV��VHUi�SDUWLFXODU�H�LJXDO�D�Vt�PLVPD��(Q�HOOD�VH�UHIOHMD�OR�TXH�HV��TXp�KDFH��
FyPR�OR�KDFH�\�D�GyQGH�TXLHUH�OOHJDU��
                                                 
����6FKHLQVRKQ��'DQLHO��0iV�DOOi�GH�OD�,PDJHQ�&RUSRUDWLYD��SiJ�����
����5DPRV��)HUQDQGR��2S��&LW���SiJ�����
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�������,GHQWLGDG�FRUSRUDWLYD�
�

/D� LGHQWLGDG� FRUSRUDWLYD� UHVHxD� HO� QDFLPLHQWR� GH� OD� HPSUHVD�� DVt� FRPR� VX�
FUHFLPLHQWR�� SHUR�� VREUH� WRGR�� DTXHOOR� TXH� OD� FRPSDxtD� GHFLGH� VHU�� ��� 'LFKR� HQ�
RWUDV� SDODEUDV�� OD� LGHQWLGDG� FRUSRUDWLYD� VH� SUR\HFWD� HQ� TXLpQ� HUHV�� TXp� KDFHV��
FyPR�OR�KDFHV�\�D�GyQGH�TXLHUHV�OOHJDU��$VLPLVPR��VH�HODERUD�XQ�GLDJQyVWLFR�\�XQ�
SURQyVWLFR�GH�OD�LGHQWLGDG��
�

(Q�OD�GLPHQVLyQ�GLDJQyVWLFD�GH�OD�LGHQWLGDG�FRUSRUDWLYD��HV�OR�TXH�OD�ILUPD�WLHQH�
FRPR�REMHWLYR�IUHQWH�D�VXV�S~EOLFRV��HV�GHFLU��OR�TXH�GHVHD�FUHDQ�GH�HOORV���

�
0LHQWUDV�TXH�HO�SURQyVWLFR��SUHWHQGH�TXH�ORV�S~EOLFRV�FUHDQ�OR�TXH�OD�FRPSDxtD�

KDEUi�GH�VHU��&RPR�SRGHPRV�REVHUYDU�HQ�HO�GLDJQyVWLFR��WHQHPRV�OR�TXH�HV�\�HQ�
SURQyVWLFR�OR�TXH�KDEUi�GH�VHU�R�SXHGH�VHU��

�
'RZOLQJ�GHILQH�OD�LGHQWLGDG�FRUSRUDWLYD��FRPR�HO�FRQMXQWR�GH�VtPERORV�TXH�XQD�

HPSUHVD�XWLOL]D�SDUD�LGHQWLILFDUVH�DQWH�GLVWLQWRV�JUXSRV�GH�SHUVRQDV���
�
$O�UHVSHFWR��6HODPH�GLFH�TXH�HV�OD�H[SUHVLyQ�YLVXDO�GH�OD�FRPSDxtD�\�OD�IRUPD�

GH�YHUVH�D�Vt�PLVPD�\�FyPR�OH�JXVWDUtD�VHU�YLVWD�SRU�ORV�GHPiV���
�
3DUD� 9HUyQLFD� 1iSROHV�� OD� LGHQWLGDG� FRUSRUDWLYD� HV� XQ� VtPEROR�� TXH� UHIOHMD� OD�

IRUPD�HQ�TXH�OD�FRPSDxtD�TXLHUH�VHU�SHUFLELGD�����
�

/D� LGHQWLGDG� HVWi� GHWHUPLQDGD� SRU� HO� FRPSRUWDPLHQWR�� OD� FRPXQLFDFLyQ� \� OD�
FXOWXUD� FRUSRUDWLYD�� DVt� FRPR� SRU� OD� LGHQWLGDG� YLVXDO�� (VWDV� H[SUHVLRQHV� GH� OD�

                                                 
����6FKHLQVRKQ��'DQLHO��0iV�DOOi�GH�OD�,PDJHQ�&RUSRUDWLYD��SiJ�����
��� KWWS���ZZZ�HKX�HV�����GH�QRYLHPEUH�GH�������
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SHUVRQDOLGDG�GH�OD�FRPSDxtD��GLIHUHQFLDQ�D�ODV�RUJDQL]DFLRQHV�GH�ODV�GHPiV��SRU�VX�
UHDOLGDG��VX�PDQHUD�GH�SHUFLELUVH�D�Vt�PLVPD�\�D�VX�FRPSRUWDPLHQWR���

�
(O� FRPSRUWDPLHQWR� VH� UHILHUH�� HQ� SULPHU� OXJDU�� D� ODV� DFWXDFLRQHV� GH� OD�

RUJDQL]DFLyQ�� GHVGH� XQ� SXQWR� GH� YLVWD� IXQFLRQDO�� VXV� SURGXFWRV� \� VHUYLFLRV�� VXV�
SURFHGLPLHQWRV� SURGXFWLYRV�� DGPLQLVWUDWLYRV�� ILQDQFLHURV�� WHFQROyJLFRV� R�
FRPHUFLDOHV���
�

$Vt� WDPELpQ�� GH� VXV� VLVWHPDV� GH� WRPD� GH� GHFLVLRQHV� \� VXV� PpWRGRV� GH�
SODQLILFDFLyQ�\�FRQWURO��(Q�HO�UXEUR�GHO�FRPSRUWDPLHQWR��VH�LQFOX\H�OD�YLVLyQ�GH�VX�
SUR\HFWR� HPSUHVDULDO�� VX� KLVWRULD� \� HO� PRGR� HQ� TXH� VX� SDVDGR� PDUFD� VX�
FRPSRUWDPLHQWR�DFWXDO�\�IXWXUR���
�

8QD� YH]� TXH� VH� KD� XELFDGR� D� OD� LGHQWLGDG� FRPR� SDUWH� PHGXODU� GHO� RULJHQ��
SUHVHQWH� \� IXWXUR� GH� FDGD� FRPSDxtD�� SURFHGHUHPRV� DO� HVWXGLR� GH� OD� LGHQWLGDG�
FRQFHSWXDO�\�YLVXDO����

�
/R�DQWHULRU�FRQ�HO�ILQ�GH�UHVDOWDU�OD�QHFHVLGDG�GH�SRVHHU�XQD�LGHQWLILFDFLyQ�TXH�

SHUPLWD�GLIHUHQFLDU�D�XQD�HPSUHVD�GH�RWUD��SDUD�HO�SRVLFLRQDPLHQWR�GH�OD�LPDJHQ�D�
ORV�S~EOLFRV��

�
/D�LGHQWLGDG�GH�OD�ILUPD��HQ�OR�TXH�FRUUHVSRQGH�D�OR�YLVXDO��WLHQH�TXH�YHU�FRQ�OD�

IRUPD�ItVLFD�GH� OD� LGHQWLGDG�HPSUHVDULDO��<� OR�UHIHUHQWH�D� OD� LGHQWLGDG�FRQFHSWXDO��
VH�UHILHUH�DO�FRQWHQLGR�SURSLR�GH�OD�RUJDQL]DFLyQ���
�
�
�
�
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������ ,GHQWLGDG�FRQFHSWXDO�
�

/D� LPDJHQ� FRQFHSWXDO� HV� FRQFHELGD� \� GLIXQGLGD� SRU� OD� ILUPD�� D� WUDYpV� GH��
GLVWLQWRV�LQVWUXPHQWRV�GH�FRPXQLFDFLyQ�GH�TXH�GLVSRQH��(VWH�FRPSRQHQWH��IDFLOLWD�
OD�IRUPD�GH�SHUFLELU�HO�HVWLOR�FRUSRUDWLYR��GH�ORV�PRGRV�SDUWLFXODUHV�H[SUHVLYRV�TXH�
FDUDFWHUL]DQ�D�OD�HPSUHVD�\�OD�GLIHUHQFLDQ�GH�ODV�GHPiV�����
�

$O� UHIHULUQRV�D� OD� LGHQWLGDG�FRQFHSWXDO��VH�DOXGH�D� OD�IRUPD�HQ�TXH�VX�S~EOLFR�
SHUFLEH�D�OD�FRPSDxtD�SRU�VXV�FDUDFWHUtVWLFDV��HVWLOR�\�GLIHUHQFLDV�IUHQWH�D�ODV�RWUDV�
RUJDQL]DFLRQHV��

�
'LFKR� HQ� RWUDV� SDODEUDV�� HV� OD�PDQHUD� HQ�TXH� VH� LGHQWLILFD� HQ� IRUPD�~QLFD� \�

SHUVRQDO�D� OD�HPSUHVD�IUHQWH�DO�S~EOLFR��TXH�GDUi�RULJHQ�DO�SRVLFLRQDPLHQWR�GH�OD�
LPDJHQ�GH�OD�RUJDQL]DFLyQ��

�
(QWHQGHPRV� D� OD� LGHQWLGDG� � FRQFHSWXDO�� FRPR� OD� SHUVRQDOLGDG� FXOWXUDO� GH� OD�

ILUPD��FRQ�UDVJRV�EiVLFRV�GH�FRLQFLGHQFLD��FRPR�HO�SHQVDPLHQWR�R�ODV�LGHDV�SRU�ODV�
TXH�FRPSUHQGH�OR�TXH�HV�HOOD�\�HO�HQWRUQR�HQ�TXH�DFW~D���

��
/D� LGHQWLILFDFLyQ� R� LGHQWLGDG� FRQFHSWXDO�� FRPR� FRPSRQHQWH� GH� OD� LPDJHQ�

RUJDQL]DFLRQDO�� IDFLOLWD� HO� FRQRFLPLHQWR� GHO� HVWLOR� GH� OD� HPSUHVD�� FDUDFWHUtVWLFDV� \�
GLIHUHQFLDV�IUHQWH�D�ODV�GHPiV�RUJDQL]DFLRQHV��
�

/D�LGHQWLGDG�FRQFHSWXDO�HV�OD�LPDJHQ�FRQFHELGD�\�GLIXQGLGD�SRU�OD�FRPSDxtD��D�
WUDYpV�GH�ORV�GLVWLQWRV�LQVWUXPHQWRV�GH�FRPXQLFDFLyQ�GH�TXH�GLVSRQH��/DV�DFFLRQHV�
FRPXQLFDWLYDV� TXH� GDQ� OXJDU� D� OD� LPDJHQ� FRQFHSWXDO�� SXHGHQ� WHQHU� OXJDU� HQ� ORV�
iPELWRV�FRPHUFLDOHV�\�VRFLDOHV��
                                                 
����KWWS���ZZZ�HKX�HV�����GH�QRYLHPEUH�GH�������



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

������� 

$KRUD� ELHQ�� ORV� HOHPHQWRV� TXH� FRQIRUPDQ� OD� LGHQWLGDG� FRQFHSWXDO� VRQ�� OD�
SHUVRQDOLGDG��OD�PLVLyQ��YLVLyQ�\�YDORUHV�GH�OD�RUJDQL]DFLyQ���
�

/D�PLVLyQ� X� REMHWLYR� GH� OD� HPSUHVD� HV� VX� UD]yQ� GH� H[LVWLU�� OR� UHODWLYR� D� VX�
RULJHQ� \� IXQFLRQDPLHQWR� YLJHQWH�� $TXt� VH� HVWDEOHFH� XQD� HVWUDWHJLD� GH� WLSR�
GHIHQVLYD�FRQ�UHVSHFWR�D�ORV�SURGXFWRV�R�VHUYLFLRV�TXH�EULQGD�OD�RUJDQL]DFLyQ�����
�

/D� YLVLyQ� HV� OD� SHUVSHFWLYD� D� IXWXUR� GH� OD� ILUPD�� ��� TXH� UHIOHMD� OD� PHWD� D�
DOFDQ]DU��DVt�FRPR�ORV�PRGRV�SDUD�VHJXLU�H[LVWLHQGR��6H�HVWDEOHFH�XQD�SODQHDFLyQ�
GH�WUDEDMR�D�FRUWR��R�ODUJR�SOD]R��FRQ�HO�ILQ�GH�YLVOXPEUDU�OD�GLUHFFLyQ�TXH�VHJXLUi�
OD�RUJDQL]DFLyQ�GXUDQWH�VX�YLGD��
� �

/RV�YDORUHV� VRQ� ODV�FXDOLGDGHV�GH� ODV�FRPSDxtDV�SDUD�DOFDQ]DU�\�PDQWHQHUVH�
YLJHQWHV� IUHQWH� D� ODV� RWUDV�� /RV� YDORUHV� WLHQHQ� TXH� YHU� FRQ� OD� FRQFLHQFLD� \� OD�
SRVLFLyQ� GH� OD� ILUPD� DQWH� OD� VRFLHGDG� \� VX� HQWRUQR�� ��� $OJXQRV� YDORUHV� TXH�
LGHQWLILFDQ�D� ODV�HPSUHVDV�VRQ� OD�SXOFULWXG��GLVFLSOLQD�� FRPSURPLVR��SXQWXDOLGDG�\�
HILFLHQFLD��

�
&DEH�VHxDODU�TXH�OD�LGHQWLGDG�FRQFHSWXDO��HV�OD�PDQHUD�HQ�TXH�HV�LGHQWLILFDGD�\�

UHFRQRFLGD� OD� HPSUHVD� SRU� HO� S~EOLFR�� WDQWR� LQWHULRU� FRPR� H[WHULRU�� HV� GHFLU�� OD�
IRUPD�FyPR�VH�HVSHFLILFD�HO�FRQFHSWR�GH�OD�RUJDQL]DFLyQ��(Q�UHVXPHQ��OD�LGHQWLGDG�
FRQFHSWXDO�HV�HO�PRGR�HQ�TXH�VH�SHUFLEH�R�LQWHUSUHWD�D�OD�FRPSDxtD��

�
3DUD� ILQHV� GH� HVWH� WUDEDMR�� HV� LPSRUWDQWH� VHxDODU� TXH� OD� LPDJHQ� FRUSRUDWLYD�

HVWi�FRQIRUPDGD�SRU�OD�LGHQWLGDG�FRQFHSWXDO�\�OD�LGHQWLGDG�YLVXDO��8QD�YH]�TXH�\D�
VH�YLR�TXH�HV�OD�LGHQWLGDG�FRQFHSWXDO��LQLFLDUHPRV�HO�HVWXGLR�GH�OD�LPDJHQ�YLVXDO��
                                                 
����3DULHQWH�)UDJRVR��-RVp�/XLV��7HRUtD�GH�ODV�2UJDQL]DFLRQHV��8Q�HQIRTXH�GH�PHWiIRUDV�����HGLFLyQ��
*UXSR�(GLWRULDO�0LJXHO�ÈQJHO�3RUU~D��7DPDXOLSDV��������SiJ�����
����,EtGHP��SiJ�����
����,EtGHP��SiJ�����
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������ � ,GHQWLGDG�YLVXDO�
�
����/D� LPDJHQ� R� LGHQWLGDG� YLVXDO� HV� HO� HVWLOR� VLPEyOLFR� GH� OD� ILUPD�� /D� LPDJHQ�
RUJDQL]DFLRQDO�³VH�FRPSRQH�GH�XQD�YDULHGDG�LQILQLWD�GH�KHFKRV��HYHQWRV��KLVWRULDV�
SHUVRQDOHV�� SXEOLFLGDG� \� PHWDV� TXH� VH� UHODFLRQDQ� HQWUH� Vt�� SDUD� FUHDU� FLHUWD�
LPSUHVLyQ�HQ�HO�S~EOLFR´�����
�����
����/D�LQIRUPDFLyQ�YLVXDO�HV�FDSWDGD�SRU�FRQGXFWR�GH�OD�LPDJHQ�GH�ORV�PRYLPLHQWRV�
FRUSRUDOHV�\�VLVWHPiWLFRV�GH� ORV�JHVWRV�\�SRVWXUDV�HQ�HO�iPELWR�GH� ODV� UHODFLRQHV�
LQWHUSHUVRQDOHV��/D�LGHQWLGDG�GH�OD�HPSUHVD�HV�HO�GLVHxR�JUiILFR�TXH�VH�RFXSD�GH�
VX� FRQFHSFLyQ�� GHVDUUROOR� \� HODERUDFLyQ� GH� VXV� HOHPHQWRV�� DVt� FRPR� GH� OD�
RUGHQDFLyQ�RSHUDWLYD�GH�VX�DSOLFDFLyQ�SUiFWLFD���

�
/D� LGHQWLGDG� YLVXDO� HV� XQ� FRQMXQWR� GH� VLJQRV� TXH� WUDGXFHQ� JUiILFDPHQWH� OD�

HVHQFLD�FRUSRUDWLYD��(VWRV�HOHPHQWRV�HVWiQ�UHJXODGRV�SRU�XQ�FyGLJR�FRPELQDWRULR��
TXH� GHWHUPLQD� OD� IRUPD� \� ORV� XVRV� GHO� ORJRWLSR�� GHO� VtPEROR�� GH� ORV� FRORUHV�
FRUSRUDWLYRV�\�GHO�LGHQWLILFDGRU������

�
6H�FRQFOX\H��TXH�OD�LGHQWLGDG�YLVXDO�VRQ�ORV�PHGLRV�SRU�ORV�FXDOHV�VH�GLIXQGHQ�\�

H[SOLFDQ�HO�RULJHQ��WUD\HFWRULD��SUR\HFFLyQ�\�PHWDV�GH�OD�RUJDQL]DFLyQ���
�

)HUQDQGR�5DPRV��FRQVLGHUD�TXH�DOJXQRV�GH�ORV�FRPSRQHQWHV�GH�OR�YLVXDO�VRQ�HO�
FRORU��HO�LGHRJUDPD��OD�DOHJRUtD�\�ORV�VLVWHPDV�GH�VLJQRV��$O�FRORU�OR�GHILQH�FRPR�HO�
DOPD�GHO�GLVHxR��GRQGH�FDGD�FRORU�SRVHH�XQ�VtPEROR�\�VLJQLILFDGR���

�
(O�LGHRJUDPD�HV�OD�UHSUHVHQWDFLyQ�JUiILFD�GH�XQD�LGHD�TXH�HYRFD�HO�REMHWR�TXH�

UHSUHVHQWD�R�DO�TXH�VH�UHILHUH��
                                                 
����3DULHQWH�)UDJRVR��-RVp�/XLV��2S��&LW���SiJ�����
����KWWS���ZZZ�JHVWLRSROLV�FRP�����GH�QRYLHPEUH�GH�������
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(MHPSOR�GH�LGHRJUDPD��

�
�
�/D� DOHJRUtD� HV� XQD� FRPSRVLFLyQ� GH� VtPERORV� R� GLEXMRV� TXH� DGTXLHUHQ� XQ�

VLJQLILFDGR�QR�VLHPSUH�PDWHULDOL]DGR��FRPR�HO�YDORU��OD�DEQHJDFLyQ�\��OLEHUWDG��
�
(MHPSOR�GH�DOHJRUtD��

� �
�
'H� LJXDO� IRUPD�� GLYLGH� DO� VLVWHPD� GH� VLJQRV� HQ� VLJQRV� QDWXUDOHV� \� VLJQRV�

DUWLILFLDOHV�� $� ORV� SULPHURV� ORV� WUDWD� FRPR� LQGLFLRV� GH�DOJR��3RU�HMHPSOR�� HO� KXPR�
LQGLFD�IXHJR�\�ODV�DUUXJDV�GH�OD�FDUD�VRQ�tQGLFH�GH�HQYHMHFLPLHQWR��
�

(MHPSOR�GH�VLJQRV�QDWXUDOHV��

�
�
/RV� VLJQRV� DUWLILFLDOHV� VRQ� ORV� FUHDGRV� SRU� HO� KRPEUH�� FRPR� VRQ� ORV� VLJQRV�

OLQJ�tVWLFRV�\�QR�OLQJ�tVWLFRV��(Q�HO�SULPHUR�VH�HQFXHQWUDQ�ODV�OHQJXDV��ORV�LGLRPDV�\�
OD�HVFULWXUD��(Q�ORV�QR�OLQJ�tVWLFRV��VH�HQFXHQWUDQ�ODV�VHxDOHV��ORV�VtPERORV�H�LFRQRV��

�
�
�
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(MHPSOR�GH�VLJQRV�OLQJ�tVWLFRV��

�
����/RV� HOHPHQWRV� IXQGDPHQWDOHV� GH� OD� LGHQWLGDG� YLVXDO� GHVGH� HO� SXQWR� GH� YLVWD�
SXEOLFLWDULR��VRQ�PDWHULDOHV�LPSUHVRV��SDODEUD�KDEODGD�\�HOHPHQWRV�YLVXDOHV�����
�����
����(Q� OR� UHIHUHQWH� D� ORV�PDWHULDOHV� LPSUHVRV�� WHQHPRV� D� OD� SDSHOHUtD�HQ�JHQHUDO��
TXH�DEDUFD�GHVGH�ODV�WDUMHWDV�GH�SUHVHQWDFLyQ�KDVWD�ORV�IROOHWRV�\�WUtSWLFRV��<�HQ�ODV�
RUJDQL]DFLRQHV��VH�FXHQWD�FRQ�XQ�ORJRWLSR��XQ�QRPEUH��\�HVORJDQ��
�
����3DUD� 3DULHQWH� )UDJRVR�� HQ� ODV� UHXQLRQHV�� MXQWDV�� FRQIHUHQFLDV� \� VHPLQDULRV� VH�
HVWDEOHFH� OD� SXEOLFLGDG� KDEODGD�� TXH� WDPELpQ� HV� XQ� HOHPHQWR� GH� OD� LGHQWLGDG�
YLVXDO���
�
���$O� UHIHULUVH� D� HVWD� LPDJHQ� GH� OD� FRUSRUDFLyQ�� GHEHPRV� HQWHQGHU� TXH� SDUD�
3DULHQWH�� OD� LPDJHQ� LQVWLWXFLRQDO� LQFOX\H� HO� FRPSRUWDPLHQWR� GH� WRGRV� ORV�
LQWHJUDQWHV�GHO�FRUSRUDWLYR�GHQWUR�GH�OD�RUJDQL]DFLyQ��HQ�WRGRV�VXV�iPELWRV��SXHV�
pVWRV�YDQ�D�VHU�REVHUYDGRV�SRU�SHUVRQDV�DMHQDV�D�OD�PLVPD�����
�
���<� DXQTXH� UHVXOWH� H[WUDxR� PHQFLRQDU�� H[LVWH� XQD� LGHQWLGDG� YLVXDO� GH� OD�
FRUSRUDFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�YHUEDO��TXH�FRUUHVSRQGH�DO�FRPSRUWDPLHQWR�GH�
ORV� LQWHJUDQWHV�GH�OD�RUJDQL]DFLyQ�HQ�UHXQLRQHV��FRQIHUHQFLDV�R�MXQWDV�ODERUDOHV�\�
H[WUDODERUDOHV��'RQGH�VH�HPLWH�XQD�LPDJHQ�GH�OD�RUJDQL]DFLyQ�SRU�FRQGXFWR�GH�VXV�

                                                 
70  3DULHQWH�)UDJRVR��-RVp�/XLV��2S��&LW���SiJ����� 
����tGHP�
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LQWHJUDQWHV�� LPDJHQ� TXH� HV� YLVWD� DO� H[WHULRU�� DO� LJXDO� TXH� ORV� VtPERORV� \� VLJQRV�
YLVXDOHV��

�
����3DULHQWH� )UDJRVR�� FRQWLQ~D� HQ� OD� FODVLILFDFLyQ� GH� ORV� HOHPHQWRV� YLVXDOHV� GH� OD�
LPDJHQ��GH�OD�VLJXLHQWH�IRUPD��DQXQFLRV��H[KLELFLRQHV�\�YLGHRV��$GHPiV��SXQWXDOL]D�
TXH� HVWRV� HOHPHQWRV� GHEHQ� WHQHU� UHODFLyQ� HQWUH� Vt�� HQ� IRUPD� FRKHUHQWH� \� FRQ�
FRQFRUGDQFLD� HQWUH� OD� pWLFD� \� VXV� YDORUHV�� SDUD� ORJUDU� XQ� SRVLFLRQDPLHQWR� GH� OD�
LPDJHQ�HQ�HO�PHUFDGR��SRU�OD�ILUPD�HQ�FXHVWLyQ�����

�
����(O�HVWLOR�YLVXDO�\�ItVLFR�GH�OD�LGHQWLGDG�GH�OD�HPSUHVD��OD�REVHUYDPRV�D�WUDYpV�GH�
VX� ORJRWLSR�� SDSHOHUtD�� FDUWHOHV� \� OHWUHURV� LQGLFDGRUHV� GH� ODV� iUHDV� LQWHUQDV�� DVt�
FRPR� SRU� ORV� FRORUHV� GH� VX� SLQWXUD� LQWHULRU� \� H[WHULRU�� YHKtFXORV� \� VtPERORV�
UHSUHVHQWDWLYRV�GH�OD�RUJDQL]DFLyQ��
�

3RU�~OWLPR��3DULHQWH�)UDJRVR��H[SOLFD�ORV�HOHPHQWRV�REVHUYDEOHV�GHVGH�HO�SXQWR�
GH�YLVWD�JUiILFR�GH�OD�RUJDQL]DFLyQ���
���

��� 1RPEUH�� ³'HEH� VHU� GHVFULSWLYR�� GH� VRQLGR� FRUWR� \� DJUDGDEOH�� TXH� VHD�
IiFLO�GH�UHFRUGDU�\�TXH�VH�DMXVWH�DO�SURGXFWR�R�VHUYLFLR�´����(O�QRPEUH�GH�
OD� RUJDQL]DFLyQ� HV� OR� TXH� LGHQWLILFD��GLVWLQJXH�� UHODFLRQD�\� FRQHFWD�D� OD�
RUJDQL]DFLyQ�FRQ�VXV�S~EOLFRV��

�
��� /RJRWLSR�\�HVORJDQ��(VWRV�GRV�HOHPHQWRV�GHEHQ�UHIOHMDU�OD�ILORVRItD�GH�OD�

HPSUHVD� \� VX� PLVLyQ� GH� XQD� PDQHUD� JUiILFD� R� DXGLWLYD�� ��� $PERV�
HOHPHQWRV� HVWiQ� HQFDPLQDGRV� DO� SRVLFLRQDPLHQWR� GH� OD� LPDJHQ� GH� OD�
FRPSDxtD�IUHQWH�D�VXV�DGYHUVDULRV���

                                                 
����3DULHQWH�)UDJRVR��-RVp�/XLV��2S��&LW����SiJ������
����,EtGHP��SiJ������
����tGHP�
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  (O� HVORJDQ� SUHWHQGH� TXH� OD� RUJDQL]DFLyQ� VH� GLVWLQJD� \� WUDQVPLWD� D� VXV�
S~EOLFRV� ORV� REMHWLYRV� \�PHWDV��(QWUH� VXV� IXQFLRQHV�HVWi�SUHVHQWDU�D� OD�
FRPSDxtD�\�FDSWDU�OD�DWHQFLyQ�GHO�S~EOLFR��

  �
  (O� ORJRWLSR�� UHSUHVHQWD� OD� WLSRJUiILFD� GHO� QRPEUH�GH� OD� ILUPD�� HQ� IRUPD�

HPEOHPiWLFD�\�VLPEyOLFD���
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&DStWXOR���
�

,QVWLWXWR�1DFLRQDO�GH�1HXURORJtD�\�1HXURFLUXJtD�
�,111��

�
³/DV�JUDQGHV�REUDV�QDFHQ�VyOR�FRQ�JUDQGHV�LGHDV�\�HQ�ODV�TXH�VH�SRQJDQ�JUDQGHV�SDVLRQHV´�

&DMDO�
�

DUD� UHDOL]DU� XQ� GLDJQyVWLFR� GH� OD� HPSUHVD� HV� QHFHVDULR� FRQRFHU� VX�
DPELHQWH�� HVWUXFWXUD�� LQWHJUDQWHV�\�iUHDV��/R�DQWHULRU�� FRQ� OD� ILQDOLGDG�GH�
HVWDU�HQ�FRQGLFLRQHV�GH�UHDOL]DU�XQ�DQiOLVLV� �\�E~VTXHGD�GH�ORV�SUREOHPDV�

SRU�ORV�FXDOHV�DWUDYLHVD��
�
(VWH�FDStWXOR�HVWi�GHGLFDGR�D�FRQRFHU� OD�FXOWXUD�GH�HVWD�RUJDQL]DFLyQ��OODPDGR��

,QVWLWXWR�1DFLRQDO�GH�1HXURORJtD�\�1HXURFLUXJtD��HQ�GRQGH�VH�YHUiQ�VXV�RUtJHQHV��
HVWUXFWXUDV�\�RSHUDWLYLGDG��

�
���� $QWHFHGHQWHV�GHO�,111�

�
'H������D� ����� OD� QHXURORJtD� DGTXLHUH� OD� FDWHJRUtD� GH� HVSHFLDOLGDG��'XUDQWH�

HVWH� SHUtRGR� VXUJHQ� ORV� SULPHURV� HVSHFLDOLVWDV� TXH� HVWDEOHFHQ� ODV� SULPHUDV�
XQLGDGHV�GH�QHXURORJtD�\�QHXURFLUXJtD�HQ�YDULRV�KRVSLWDOHV�GHO�SDtV��FRPR�VRQ�HO�
+RVSLWDO� *HQHUDO� \� HO� +RVSLWDO� 0LOLWDU� \�� PiV� WDUGH�� ORV� KRVSLWDOHV� GHO� ,QVWLWXWR�
0H[LFDQR�GHO�6HJXUR�6RFLDO��,066������

�

                                                 
��  40 DxRV�GH�KLVWRULD�GHO�,111��SXEOLFDGR�SRU�HO�,111��0p[LFR��������SiJ���� 

3�
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(Q������QDFH�OD�LGHD�GH�FUHDU�XQ�KRVSLWDO�TXH�DWHQGLHUD�ODV�HQIHUPHGDGHV�GHO�
FHUHEUR�\�HV� FXDQGR�XQ�JUXSR�GH� MyYHQHV�PpGLFRV��GH�TXLHQHV�GHVWDFDQ�0DQXHO�
9HODVFR� 6XiUH]�� )UDQFLVFR� (VFREHGR� 5tRV�� *UHJRULR� *RQ]iOH]� 0DULVFDO� \� -HV~V�
5RGUtJXH]� &DUEDMDO�� LQWURGXMHURQ� HQ� ORV� KRVSLWDOHV� JHQHUDOHV� GH� OD� FLXGDG� GH�
0p[LFR�OD�HVSHFLDOLGDG�GH�QHXURSVLTXLDWUtD��

�
/D� QHXURSVLTXLDWUtD� VHUtD� DWHQGLGD� HQ� ORV� VHUYLFLRV� GH� FRQVXOWD� H[WHUQD� \�

KRVSLWDOL]DFLyQ� GH� ORV� KRVSLWDOHV� JHQHUDOHV��'H� HVWD� IRUPD�� VH� FUHDURQ�KRVSLWDOHV�
FDPSHVWUHV�TXH��D�VX�YH]��VXVWLWXLUtDQ�D�ORV�PDQLFRPLRV��

�
(O� SULPHU� KRVSLWDO� QHXUROyJLFR� IXH� FUHDGR� SRU� GHFUHWR� SUHVLGHQFLDO� GXUDQWH� OD�

DGPLQLVWUDFLyQ�GH�0LJXHO�$OHPiQ�HQ�������(Q�VXV�LQLFLRV��IXH�XELFDGR�HQ�HO�&HQWUR�
0pGLFR�1DFLRQDO�\��SDUD�OD�GpFDGD�GH�ORV�DxRV�����SDVDUtD�D�IRUPDU�SDUWH�GHO�,066��
OR� TXH� DKRUD� FRQRFHPRV� FRPR� &HQWUR� 0pGLFR� 6LJOR� ;;,�� (VWH� KRVSLWDO� HUD�
FRRUGLQDGR�SRU�OD�66��

�
$� FRQWLQXDFLyQ� WHQHPRV� OD� FRSLD� GHO� DFWD� GH� LQDXJXUDFLyQ� GHO� ,111� TXH�

DGHPiV�GH�GDU�OHJDOLGDG�DO�WHUUHQR��SHUPLWH�GLVWLQJXLU�D�WUDYpV�GH�ORV�VtPERORV�GHO�
iJXLOD�� OD� SLUiPLGH�� HO� FHUHEUR� \� HO� QRSDO�� VX� LGHQWLGDG�� (O� iJXLOD� DVHQWDGD� HQ� OD�
QRSDOHUD�� FRQ� IRQGR� GHO� 9DOOH� GH� 0p[LFR� DO� DPDQHFHU�� PXHVWUD� TXH� VH� WUDWD� GH�
0p[LFR���

�
/D�SLUiPLGH�HQ�PHGLR�GHO�9DOOH��UHSUHVHQWD�ODV�UDtFHV�GHO�PHVWL]DMH��(O�FHUHEUR�

FRQ� ODV� VLJODV� ,11,&�� VLJQLILFDQ� ,QVWLWXWR� 1DFLRQDO� GH� 1HXURORJtD� H� ,QYHVWLJDFLyQ�
&HUHEUDO��(Q�HVWDV�VLJODV�VH�GHQRWD� OD�UD]yQ�GH�H[LVWLU�GHO� LQVWLWXWR��TXH�GHVGH�VX�
FUHDFLyQ� IXH� FRQFHELGR� SDUD� OD� LQYHVWLJDFLyQ� GH� ODV� HQIHUPHGDGHV� QHUYLRVDV�
DJXGDV���

�



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

 �������
 

3RU� ~OWLPR� OD� QRSDOHUD� TXH� VH� HQFXHQWUD� HQ� OD� SDUWH� LQIHULRU� GHO� DFWD�
FRQVWLWXWLYD�� UHIXHU]D� D� WUDYpV� GH� OD� YHJHWDFLyQ�� ODV� UDtFHV� LQGtJHQDV� GHO� 0p[LFR�
7HQRFKWLWODQ��)LJXUD�1����

�
)LJXUD�1����

$FWD�FRQVWLWXWLYD�GHO�,111�
�

�

�
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����/D�QRYHGDG�H�LPSRUWDQFLD�GHO�,111�IXHURQ�VXV�REMHWLYRV��FX\D�SULRULGDG�HUD�OD�
LQYHVWLJDFLyQ��DVt�FRPR�OD�LGHD�GH�LQWHJUDU�HQ�VX�HVWUXFWXUD�ORV�VHUYLFLRV�FOtQLFRV�GH�
QHXURORJtD� \� QHXURFLUXJtD�� SVLTXLDWUtD� \� SVLFRORJtD�� 5HFRUGHPRV� TXH� HQ� DTXHOOD�
pSRFD��HO�~QLFR�LQVWLWXWR�VLPLODU�HUD�HO�GH�$OHPDQLD��

�
����&RQ� XQD� VXSHUILFLH� PD\RU� GH� ������� P��� HO� ��� GH� IHEUHUR� GH� ������ FRQ� HO�
HQWRQFHV�SUHVLGHQWH�GH�OD�5HS~EOLFD��$GROIR�/ySH]�0DWHRV��\�HQ�FRPSDxtD�GH�-RVp�
ÈOYDUH]� $Pp]TXLWD�� VH� LQDXJXUD� GH� PDQHUD� RILFLDO� HO� ,111�� TXH� GRV� GpFDGDV�
GHVSXpV��OOHYDUtD�HO�QRPEUH�GH�VX�IXQGDGRU��0DQXHO�9HODVFR�6XiUH]�����
�
����3DUD�������\�EDMR�OD�DGPLQLVWUDFLyQ�GHO�SUHVLGHQWH�GH�OD�5HS~EOLFD��0LJXHO�GH�OD�
0DGULG��VH�FUHy�HO�6LVWHPD�1DFLRQDO�GH�6DOXG��GRQGH�VH�HVWDEOHFHQ�ODV�LQVWLWXFLRQHV�
PpGLFDV�GH�WHUFHU�QLYHO�R�HVSHFLDOLGDG�����
�
����(Q�VXV����DxRV�GH�SHUPDQHQFLD��HO�,111�KD�HVWDGR�EDMR�OD�'LUHFFLyQ�*HQHUDO�GH�
FLQFR� GRFWRUHV� UHFRQRFLGRV� HQ� HO� FDPSR� GH� ODV� FLHQFLDV� PpGLFDV�� TXH� FRPR�
FDUDFWHUtVWLFD�JHQHUDO��KDQ�VLGR�HJUHVDGRV�GH�VX�DOPD�PDWHU��

�
(Q� SULPHUD� LQVWDQFLD�� WHQHPRV� D� VX� IXQGDGRU� 0DQXHO� 9HODVFR� 6XiUH]� ������

�������VHFXQGDGR�SRU�HO�FHUHEUR� LQWHOHFWXDO�\�GLVHxDGRU�GHO�FRQFHSWR�KRVSLWDODULR�
GHO� ,111�� )UDQFLVFR� (VFREHGR� 5tRV� ������������� FRQWLQXy� )UDQFLVFR� 5XELR�
'RQQDGLHX��������������VHJXLGR�SRU�-HV~V�5RGUtJXH]�&DUEDMDO�������������\��HQ�
OD�DFWXDOLGDG�-XOLR�6RWHOR�0RUDOHV�����������������

�

                                                 
�������DxRV�GH�KLVWRULD�GHO�,111��SiJ�����
����,EtGHP��SiJ�����
��   ,EtGHP��SiJ���� 
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/RV� HVWXGLRV� GH� ODV� HQIHUPHGDGHV� QHXUROyJLFDV� TXH� HQ� HVWD� LQVWLWXFLyQ� VH�
UHDOL]DQ�� FRUUHVSRQGHQ� D� HQIHUPHGDGHV� PHQWDOHV� DJXGDV� H� LQYHVWLJDFLRQHV� GHO�
VLVWHPD�QHUYLRVR�\�FHUHEUR��

�
$VLPLVPR��PXHVWUD�pQIDVLV�HQ�ORV�WUDWDPLHQWRV�LQQRYDGRUHV�HQ�OD�QHXURFLUXJtD��

WUDVWRUQRV�PHQWDOHV�DJXGRV��SVLTXLDWUtD�ELROyJLFD�\�SVLFRVRFLRORJtD��
�

/RV� HVSHFLDOLVWDV� WLHQHQ� OD� IRUPDFLyQ� HQ� QHXURFLUXJtD�� QHXURORJtD� \� WRGDV� ODV�
UDPDV� FRUUHODWLYDV� GH� ODV� HQIHUPHGDGHV� GHO� VLVWHPD� QHUYLRVR� FRPR� OD�
QHXURILVLRORJtD�� QHXURSDWRORJtD�� QHXURRIWDOPRORJtD�� QHXURRWRORJtD�� QHXURDQHVWHVLD�
\�OD�SVLTXLDWUtD�ELROyJLFD���

�
(Q�HO�;;9�DQLYHUVDULR�GH�OD�LQVWLWXFLyQ��HO�SUHVLGHQWH�HQ�WXUQR��&DUORV�6DOLQDV�GH�

*RUWDUL�� DFXGLy� D� VXV� LQVWDODFLRQHV�� GRQGH� UHVDOWy� OD� FRQWLQXLGDG�GH� ORV� REMHWLYRV�
GHO� ,111� TXH� HV� VDOYDJXDUGDU� OD� MXVWLFLD� VRFLDO� GH� OD� 5HS~EOLFD�� DO� SRQHU� D�
GLVSRVLFLyQ� GH� ORV� PiV� QHFHVLWDGRV� OD� DWHQFLyQ� PpGLFD� HVSHFLDOL]DGD�� GRQGH�
VREUHVDOHQ�VXV�LQYHVWLJDFLRQHV�����
�

(O� ,111� IXH� FUHDGR� SDUD� HO� HVWXGLR� \� DWHQFLyQ� GH� ODV� HQIHUPHGDGHV�
QHXUROyJLFDV�� DVt� FRPR� HO� WUDWDPLHQWR� H� LQYHVWLJDFLyQ� QHXURTXLU~UJLFR� \� OD�
DVLVWHQFLD�D�GHVyUGHQHV�PHQWDOHV�DJXGRV��(Q�PDWHULD�GH�HQVHxDQ]D��VH�SUR\HFWy�
IRUPDU� PpGLFRV� \� WpFQLFRV� HVSHFLDOLVWDV� HQ� FLHQFLDV� QHXUROyJLFDV� \� DILQHV�� (Q� OD�
DFWXDOLGDG�HVWH�LQVWLWXWR�HV�HO�PiV�JUDQGH�HQ�$PpULFD�/DWLQD������

�

                                                 
��� 5HYLVWD�� ,111�� 0DQXHO� 9HODVFR� 6XiUH]�� ��� DxRV� GH� +LVWRULD� GH� ����� D� ������ (GLWRULDO� /RHUD�
&KiYH]���&RQDF\W��0p[LFR��������SiJ�����
����,EtGHP��SiJ�����
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$QWH� OD�QHFHVLGDG�GH�PDQWHQHUVH�D� OD�YDQJXDUGLD�HQ� ODV�iUHDV�GH� OD�VDOXG��HO�
LQVWLWXWR�HV�IRUPDGRU�GH�LQYHVWLJDGRUHV�D�WUDYpV�GH�VXV�SURJUDPDV�XQLYHUVLWDULRV�GH�
PDHVWUtD�\�GRFWRUDGR���
�

���� (VWUXFWXUD�\�IXQFLRQHV�
�

³1R�HV�VX�VDEHU��HO�FRQRFLPLHQWR�GHEH�VHU�DSOLFDGR��QR�HV�VXILFLHQWH�GHVHDU��WDPELpQ�HV�QHFHVDULR�DFWXDU´��
*RHWKH�

�
$�FRQWLQXDFLyQ�KDEODUHPRV�GH�OD�RSHUDWLYLGDG��HVWUXFWXUDV�\�IXQFLRQDPLHQWR�GHO�

,111��
�
(Q� ODV� DGPLQLVWUDFLRQHV�GH�0DQXHO�9HODVFR�6XiUH]�\�(VFREHGR�5tRV� VH� WLHQHQ�

UHJLVWURV�GH�TXH��HQ�ORV�SULPHURV�DxRV�GH�VX�HVWDEOHFLPLHQWR��HQ�OD� LQVWLWXFLyQ�VH�
HIHFWXDURQ�����RSHUDFLRQHV�� ��� DxRV�GHVSXpV� VH� LQFUHPHQWDURQ�HQ�XQ������VX�
UHDOL]DFLyQ��SXHV�SDUD������VH�DOFDQ]y�OD�FLIUD�GH�����������

�
/D�SULPHUD�RSHUDFLyQ�TXH�VH�HIHFWXy�IXH�FRQ�GLDJQyVWLFR�GH�HSLOHSVLD�WHPSRUDO��

GRQGH�DO�SDFLHQWH�VH�OH�FRORFDURQ�HOHFWURGRV�HQ�HO�OyEXOR�WHPSRUDO��HO����GH�DJRVWR�
GH� ������ HO� FLUXMDQR� IXH�0DQXHO� 9HODVFR� 6XiUH]�� VXV� DVLVWHQWHV�� 5RJHOLR�0DFtDV��
&DUORV�0XULOOR�\�(QULTXH�&DQR�����
�

'HVGH�VX�LQDXJXUDFLyQ��HO�,111�FRQWDED�FRQ�WUHV�TXLUyIDQRV��GH�ORV�FXDOHV�GRV�
FRQWDEDQ� FRQ� SDUHGHV� EOLQGDGDV� WLSR� FiPDUD� GH� )DUDGD\�� TXH� SHUPLWtD� UHDOL]DU�
HOHFWURHQFHIDORJDItDV�HQ�IRUPD�GLUHFWD�VREUH�OD�FRUWH]D�FHUHEUDO��HO�WHUFHU�TXLUyIDQR�
HVWDED� DVLJQDGR� D� ODV� RSHUDFLRQHV� GH� ODV� HVSHFLDOLGDGHV� GH� QHXURRIWDOPRORJtD� \�
QHXURRWRORJtD�����
                                                 
�������DxRV�GH�KLVWRULD�GHO�,111��SiJ�����
82  ,EtGHP��SiJ���� 
����,EtGHP��SiJ���� 
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$VLPLVPR�� VH� WLHQHQ� UHJLVWUDGRV� FRPR� ORV� SULPHURV� UHVLGHQWHV� D� ORV� GRFWRUHV�
)HUQDQGR� &KRQJ� \� &DUORV� 0XULOOR�� TXLHQHV� SURYHQtDQ� GHO� +RVSLWDO� -XiUH]��
VXPiQGRVH�ORV�GRFWRUHV�5RJHOLR�0DFtDV��-DLPH�/XQD�\�$OIRQVR�%UHPHW�����
�

6X� IXQGDGRU� \� GLUHFWRU� HPpULWR� IDOOHFH� HO� ��� GH� GLFLHPEUH� GH� ������ $�
FRQWLQXDFLyQ�HQ� OD� ILJXUD�1����VH�UHILHUH�DO�SULPHU�RUJDQLJUDPD�GHO� ,111�TXH�VH�
HVWDEOHFLy�HQ����������

�
)LJXUD�1����

3ULPHU�RUJDQLJUDPD�GHO�,111�������

�
� �

                                                 
�������DxRV�GH�KLVWRULD�GHO�,111��SiJ�����
����,EtGHP��SiJ���� 
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'HSWR��&LUXJtD�\�7HU��,QWHQVLYD�
'U��)UDQFLVFR�(VFREHGR�

 

'HSWR��&��([WHUQD�\�3VLTXLDWUtD�
'U��*XLGR�%HOVDVVR�

 

'HSWR��3VLFRORJtD��
'UD��/DXUD�5RWWHU�

'UD��0D��7HUHVD�'HQHFNHU��
 

'HSWR��3HGLDWUtD�3VLTXLiWULFD�
'U��6HUJLR�7RVFDQR�

 

'HSWR��3LVFRQHXURORJtD��
'U��*DVWyQ�&DVWHOODQRV�

�
'HSWR��1HXURUUDGLRORJtD�
'U��-HV~V�5RGUtJXH]�

'HSWR��1HXURSDWRORJtD�
'U��-XDQ�2OYHUD�

�

'HSWR��1HXURWRORJtD�
'U��$QGUpV�%XVWDPDQWH�

'HSWR��(OHFWURHQFHIDORJUDItD�
'UD��(VWUHOOD�&RUQHMR�
'U��-RUJH�5LQVyQ�

 

'HSWR��0HGLFLQD�1XFOHDU�
'U��6DQWRV�%UL]�

 

'HSWR��/DE��&OtQLFR�
'U��5LFDUGR�2OPHGR�

 

'HSWR��GH�,QY��&HUHEUDOHV�
'U��&DUORV�*X]PiQ�

 

'LUHFWRU�JHQHUDO�
'U��0DQXHO�9HODVFR�
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�
���� $GPLQLVWUDFLyQ�GH�)UDQFLVFR�5XELR�'RQQDGLHX������ �������
�
'XUDQWH� OD� GLUHFFLyQ� GH� )UDQFLVFR� 5XELR� 'RQQDGLHX�� HO� ,111� VXIUH�

PRGLILFDFLRQHV� VLJQLILFDWLYDV� HQ� VX� HVWUXFWXUD� RUJiQLFD�� FRPR� OD� FUHDFLyQ� GH� OD�
6XEGLUHFFLyQ� 0pGLFD�� LQWHJUDGD� SRU� ODV� VLJXLHQWHV� GLYLVLRQHV�� 1HXURORJtD��
1HXURFLUXJtD�� 3VLTXLDWUtD�� 6HUYLFLRV� DX[LOLDUHV� GH� GLDJQyVWLFR� \� WUDWDPLHQWRV�� \�
(QIHUPHUtD�����

�
(Q�VXV�LQLFLRV��OD�'LYLVLyQ�GH�1HXURORJtD�FRQWDED�VyOR�FRQ�ODV�FOtQLFDV�GH�&HIDOHD�

\�(SLOHSVLD���
�
6HUYLFLRV� DX[LOLDUHV� GH� GLDJQyVWLFR� \� WUDWDPLHQWR�� OD� FRQIRUPDEDQ� ORV�

'HSDUWDPHQWRV�GH�1HXURLPDJHQ�\�7HUDSLD�(QGRYDVFXODU��(OHFWURILVLRORJtD��0HGLFLQD�
1XFOHDU�\�%DQFR�GH�6DQJUH��

�
&XDQGR�VH�FRQVWLWX\y�OD�GLYLVLyQ�GH�(QIHUPHUtD�FRQWDED�FRQ�XQD�SODQWLOOD�GH�����

HQIHUPHUDV�� GH� TXLHQHV� ���� HUDQ� DX[LOLDUHV� \�� HO� UHVWR�� JHQHUDOHV�� ��� DxRV�
GHVSXpV�� OD� SODQWLOOD� FUHFLy� ������ VH� LQFUHPHQWy� D� ����SOD]DV�� FRQ� FDWHJRUtD� GH�
HQIHUPHUDV�� GH� ODV� FXDOHV� ���� HUDQ� JHQHUDOHV�� ���� HVSHFLDOLVWDV� \� VyOR� ����
DX[LOLDUHV�� �$VLPLVPR�� VH�HVWDEOHFH� FRPR�HVSHFLDOLGDG�HQ� OD� UDPD�GH�HQIHUPHUtD��
ORV�FXUVRV�SRVWpFQLFRV�GH�QHXURORJtD�\�SVLTXLDWUtD�HQ�HQIHUPHUtD�����

�
2WUR� FDPELR� LPSRUWDQWH� UHDOL]DGR� GXUDQWH� HVWD� DGPLQLVWUDFLyQ�� HV� OD�

WUDQVIRUPDFLyQ� GH� GHSDUWDPHQWR� D� GLYLVLyQ�� HO� iUHD� GH� (QVHxDQ]D�� &RQ� HVWD�
PRGLILFDFLyQ��VH�SHUPLWH�OD�LPSOHPHQWDFLyQ�GH�VHLV�HVSHFLDOLGDGHV�HQ�HO�SURJUDPD�
GH�SRVJUDGRV�GHO�,111���
                                                 
�������DxRV�GH�KLVWRULD�GHO�,111��SiJ�����
��� ,EtGHP��SiJ���� 
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3DUD� ����� DGHPiV� GH� ODV� HVSHFLDOLGDGHV� GH� WHUDSLD� LQWHQVLYD� QHXUROyJLFD��
QHXURSVLFRORJtD� \� SVLTXLDWUtD� ELROyJLFD�� VH� VXPDURQ� QHXURUUDGLRORJtD��
DQHVWHVLRORJtD�� QHXURDQHVWHVLORJtD�� QHXURRIWDPRORJtD�� RWRQHUXORJtD��
HOHFWURILVLRORJtD�\�QHXURSDWRORJtD�����

�
(V� SDUD� ����� TXH� XQ� JUXSR� GH� PpGLFRV�� HJUHVDGRV� GHO� ,111�� HVWDEOHFHQ�

UHXQLRQHV�DQXDOHV�\� OD�$VRFLDFLyQ�GH�0pGLFRV�(JUHVDGRV��TXLHQHV�D�SDUWLU�GH�HVH�
PRPHQWR� VH� UHXQLUtDQ� FDGD� DxR� FRQ� OD� ILQDOLGDG� GH� DFWXDOL]DUVH� HQ� WHPDV�
UHODFLRQDGRV�D�ODV�QHXURFLHQFLDV��'H�LJXDO�IRUPD��VH�HVWDEOHFHUtD�OD�5HXQLyQ�$QXDO�
GH� ,QYHVWLJDGRUHV�� DVt� FRPR� ODV� -RUQDGDV� 1DFLRQDOHV� GH� (QIHUPHUtD� \� ODV�
5HXQLRQHV�)UDQFR�0H[LFDQDV�GH�1HXURFLHQFLDV�����

�
3DUD� ����� VH� DJUHJDUtD� D� ODV� UHXQLRQHV� PpGLFDV�� HO� &XUVR� ,QWHUQDFLRQDO� GH�

$QHVWHVLRORJtD� HQ� HO� 3DFLHQWH� 1HXUROyJLFR� \�� SDUD� ������ VH� DQH[DQ� ORV� FXUVRV��
(QIHUPHGDGHV�9DVFXODUHV�&HUHEUDOHV�\�(QIHUPHGDGHV�1HXURPXVFXODUHV��8UJHQFLDV�
1HXUROyJLFDV��HQ�HO�6HJXQGR�1LYHO�GH�$WHQFLyQ��\�1HXURFLHQFLDV��HQ�HO�3ULPHU�1LYHO�
GH�$WHQFLyQ�����

�
(Q� ����� VH� FUHy� OD� 'LYLVLyQ� GH� ,QYHVWLJDFLyQ�� TXH� GHVSXpV� VH� WUDQVIRUPy� HQ�

6XEGLUHFFLyQ�*HQHUDO��3DUD�HVWH�DxR��VH�GLVHxDURQ�ORV�ELRWHULRV�����GH�DFXHUGR�FRQ�
ODV�QRUPDV�HVSHFLILFDGDV�SRU� OD� LQYHVWLJDFLyQ�� � SRU� OR� FXDO� VH� FRQVWUX\HURQ�iUHDV�

                                                 
�������DxRV�GH�KLVWRULD�GHO�,111��SiJ�����
89   tGHP 
90   tGHP 
����/RV�ELRWHULRV�VRQ�ODERUDWRULRV�GRQGH�VH�FXLGDQ��H[SHULPHQWDQ�\�OOHYDQ�D�FDER�RSHUDFLRQHV�D�ORV�
DQLPDOHV�HQ�LQYHVWLJDFLyQ��DQLPDOHV�FRPR�VRQ��JDWRV��SHUURV��UDWDV�\�FKDQJRV��(VWRV�DQLPDOHV��VRQ�
XWLOL]DGRV� SDUD� HO� HVWXGLR� GH� SDGHFLPLHQWRV� QHXUROyJLFRV�� FRQ� HO� ILQ� GH� SUREDU� QXHYRV�
PHGLFDPHQWRV�SDUD�WUDWDPLHQWRV�HQ�ODV�HQIHUPHGDGHV�QHXURGHJHQHUDWLYDV��$VLPLVPR��VH�SURFHGH�D�
OD�SXEOLFDFLyQ�GH�GLFKRV�SURWRFRORV�R�HVWXGLRV��
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SDUD� UHVJXDUGDU�D� ORV�FHUFD�GH�������DQLPDOHV�VXMHWRV�D�H[SHULPHQWDFLyQ��GH� ORV�
FXDOHV�VH�WLHQHQ�D�SHUURV��JDWRV��KiPVWHUHV��FRQHMRV��UDWDV�\�UDWRQHV�����

�
(O� HGLILFLR� GH� LQYHVWLJDFLRQHV� HQ� VXV� RUtJHQHV�� DOEHUJy� D� ORV� /DERUDWRULRV� GH�

1HXURFLUXJtD� ([SHULPHQWDO�� (SLOHSVLD� ([SHULPHQWDO�� 1HXURLQPXQRORJtD��
5DGLRLQPXQRDQiOLVLV�� 1HXURPRUIRORJtD�� 1HXURJHQpWLFD�� &RQWURO� 0RWRU�� 6LVWHPD�
&HUHEHORVRV�� )RUPDFLyQ�5HWLFXODU�� 6XHxR��1HXURSVLFRIDUPDFRORJtD��1HXURTXtPLFD��
1HXURSDWRORJtD��\�1HXURYLURORJtD��pVWH�~OWLPR��TXH�JUDFLDV�D�ORV�DSR\RV�GH�&RQDF\W�
\�GH�OD�)XQGDFLyQ�0LJXHO�$OHPiQ��IXH�HO�SULPHUR�HQ�VX�JpQHUR�HQ�$PpULFD�/DWLQD����

�
$GHPiV��HQ�������VH�FUHy�HO�iUHD�GH�1HXURFyPSXWR��TXH�JUDFLDV�DO�DSR\R�GH�OD�

8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR� �81$0��� VH� LQLFLDURQ� WUDEDMRV� HQ�
PDWHULD�GH� LQWHOLJHQFLD�DUWLILFLDO�\�DSR\R�HQ�ELRHVWDGtVWLFD��&RQ� OD�GRQDFLyQ�GH����
FRPSXWDGRUDV�3HQWLXP�\�FRQH[LyQ�GH�LQWHUQHW�SRU�PyGHP�FRQ�OD�UHG�GH�FyPSXWR�
GH� OD�81$0��VH�RIUHFHQ�DVHVRUtDV� WpFQLFDV�\�FXUVRV�GH�FRPSXWDFLyQ�SDUD� WRGR�HO�
SHUVRQDO�GHO�,111������

�
7DPELpQ��HO�,111�FRQWy�FRQ�FDPELRV�HQ�VX�LQIUDHVWUXFWXUD�KRVSLWDODULD��SXHV�VH�

HIHFWXDURQ�DPSOLDFLRQHV�� UHXELFDFLRQHV�\� UHPRGHODFLRQHV�GH� ODV�iUHDV�GH�7HUDSLD�
,QWHQVLYD�� 8UJHQFLDV�� 7HUDSLD� &UtWLFD�� /DERUDWRULR� &OtQLFR�� %DQFR� GH� 6DQJUH��
%LEOLRKHPHURWHFD��5HFXSHUDFLyQ�\�&XLGDGRV�,QWHQVLYRV�����
�

$Vt� WDPELpQ�� VH� FRQVWUX\HURQ� OD� 5HVLGHQFLD� 0pGLFD�� HO� ELRWHULR�� HO� HGLILFLR� GH�
&RQVXOWD�([WHUQD�\�ODV�iUHDV�GH�5HFXSHUDFLyQ�\�&XLGDGRV�,QWHQVLYRV�����

�
                                                 
92  ���DxRV�GH�KLVWRULD�GHO�,111��SiJ���� 
����,EtGHP��SiJ�����
����,EtGHP��SiJ���� 
��   ,EtGHP��SiJ���� 
����tGHP�
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���� $GPLQLVWUDFLyQ�GH�-XOLR�6RWHOR�0RUDOHV������ �������
�

�
�
3DUD� OD�PLWDG� GHO� VH[HQLR� GHO� HQWRQFHV� SUHVLGHQWH� GH� OD� 5HS~EOLFD�0H[LFDQD��

(UQHVWR� =HGLOOR� 3RQFH� GH� /HyQ�� VH� GLR� LQLFLR� HQ� HO� ,111� DO� 3URJUDPD� GH�
0RGHUQL]DFLyQ�,QWHJUDO�,QVWLWXFLRQDO�GH�0HGLDQR�3OD]R��TXH�FRPSUHQGLy�HO�SHUtRGR�
GH���������������

�
'XUDQWH�HVWH�SHUtRGR� VH� LQWHJUDURQ�D� ORV� FXUVRV�EiVLFRV�GH� ODV�QHXURFLHQFLDV��

ODV� PDWHULDV� GH� QHXURDQDWRPtD�� QHXURTXtPLFD�� QHXURIDUPDFRORJtD��
SVLFRIDUPDFRORJtD�� XUJHQFLDV� QHXUROyJLFDV�� � QHXURSDWRORJtD�� KLVWRSDWRORJtD��
QHXURILVLRORJtD�� QHXURJHQpWLFD�� QHXURLQPXQRORJtD�� VHPLRORJtD� QHXUROyJLFD��
QHXURSVLFRORJtD��QHXURRIWDOPRORJtD�\�QHXURUDGLRORJtD�����

�
'H�LJXDO�IRUPD��ORV�FXUVRV�GH�QHXURELRORJtD�GH�OD�HVTXL]RIUHQLD��HQIHUPHGDGHV�

YDVFXODUHV� FHUHEUDOHV�� QHXURSVLTXLDWUtD�� WHUDSLD� LQWHQVLYD� QHXUROyJLFD� \�
UHKDELOLWDFLyQ� QHXUROyJLFD�� IXHURQ� LQFOXLGDV� HQ� ORV� SURJUDPDV� GH� DFWXDOL]DFLRQHV��
DGLHVWUDPLHQWRV�GH�HVSHFLDOLVWDV�HQ�QHXURORJtD��QHXURFLUXJtD�\�SVLTXLDWUtD��7DPELpQ�

                                                 
�������DxRV�GH�KLVWRULD�GHO�,111��SiJ�����
��� ,EtGHP��SiJ���� 
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D�SDUWLU�GH�������HO�,111�VH�FRQYLHUWH�HQ�VHGH�GH�PDHVWUtD�\�GRFWRUDGR�HQ�FLHQFLDV�
PpGLFDV�GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�OD�81$0�����

�
2WUR�DSRUWH�HQ�EHQHILFLR�GLUHFWR�D� ORV�SDFLHQWHV�� IXH�HO�HVWDEOHFLPLHQWR�GH� ORV�

JUXSRV�GH�DSR\R��XELFDGRV�HQ�HO�ODERUDWRULR�GH�SVLFRORJtD�H[SHULPHQWDO��(O�REMHWLYR�
GH�HVWRV�JUXSRV��HV�RUJDQL]DU�SDUD�LQIRUPDU�H�LQVWUXLU�D�ORV�SDFLHQWHV�\�IDPLOLDUHV��
WDQWR� LQWHUQRV� FRPR� H[WHUQRV�� DFHUFD� GH� ODV� HQIHUPHGDGHV� FUyQLFDV� GH� GLItFLO�
WUDWDPLHQWR�GHO�VLVWHPD�QHUYLRVR���

�
(QIHUPHGDGHV� FRPR� 3DUNLQVRQ�� GHPHQFLD�� HVFOHURVLV� P~OWLSOH�� DWD[LDV��

HSLOHSVLD��GLVWURILDV�PXVFXODUHV��+XQWLQJWRQ��HVTXL]RIUHQLD�\�WUDVWRUQR�ELSRODU��VRQ�
DWHQGLGDV�HQ�ODV�UHXQLRQHV�PHQVXDOHV�ILMDGDV�SDUD�GLFKR�GHVDKRJR�GH�SUREOHPDV�\�
VROXFLRQHV�HQ�OD�YLGD�GLDULD�GHO�SDFLHQWH��

�
(Q� HO� VH[HQLR� GH� 9LFHQWH� )R[� 4XHVDGD�� \� FRPR� FRQWLQXLGDG� DO� 3URJUDPD� GH�

0RGHUQLGDG� ,QWHJUDO� ,QVWLWXFLRQDO�� VH� UHRUJDQL]y� \� PRGHUQL]y� HO� ,111� FRQ� OD�
ILQDOLGDG�GH�LU�D� OD�YDQJXDUGLD��SDUD�HO�GHVDUUROOR�GH�ODV�FLHQFLDV�\��SRU�HQGH��XQD�
PHMRU�D�DWHQFLyQ�D�ORV�SDFLHQWHV�FRQ�HQIHUPHGDGHV�GHO�VLVWHPD�QHUYLRVR��

�
3DUD������VH�WXYR�XQ�LQFUHPHQWR�GH������GH�OD�LQIUDHVWUXFWXUD�KRVSLWDODULD��DO�

DEDUFDU�WRGDV�ODV�GLUHFFLRQHV�GHO�,111��(VWD�DFFLyQ�KD�SHUPLWLGR�TXH�VH�FRQWLQ~H�
FRQ�HO�DOWR�QLYHO�\�FDOLGDG�GH�ORV�VHUYLFLRV�PpGLFRV��GLDJQyVWLFR�\�WUDWDPLHQWR�GH�ORV�
SDFLHQWHV������

�
3RU�HOOR��VH�FRQVLGHUD�TXH�ORV�REMHWLYRV�JHQHUDOHV�GH�OD�LQVWLWXFLyQ�VH�UHVSHWDQ��

SXHV�DXQDGR�DO�LQFUHPHQWR�\�FDOLGDG�FLHQWtILFD��VH�SURPXHYHQ�\�PHMRUDQ�ORV�FXUVRV�

                                                 
�������DxRV�GH�KLVWRULD�GHO�,111��SiJ���� 
�����,EtGHP��SiJ�����
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GH�FDSDFLWDFLRQHV�\�DFWXDOL]DFLRQHV�HQ�ODV�FLHQFLDV�QHXUROyJLFDV����(Q�OD�ILJXUD�1��
���VH�HVTXHPDWL]D�HO�RUJDQLJUDPD�DFWXDO�GHO�,111��

�
)LJXUD�1����

2UJDQLJUDPD�GHO�,111�HQ�HO������
�
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�
$�VX�YH]��FDGD�XQD�GH�ODV�GLUHFFLRQHV�VH�VXEGLYLGHQ�SRU�VX�ODERU��OD�PiV�JUDQGH�

HV�OD�PpGLFD��OD�FXDO�FXHQWD�FRQ�ODV�6XEGLUHFFLRQHV�GH�1HXURFLUXJtD��1HXURORJtD�\�
3VLTXLDWUtD�� DVt� FRPR� FRQ� HO� DSR\R� GH� ORV� 'HSDUWDPHQWRV� GH� $QHVWHVLRORJtD��
5DGLRORJtD�\�/DERUDWRULRV�&OtQLFRV��

'LUHFWRU�JHQHUDO�
'U��-XOLR�6RWHOR�

'LUHFFLyQ�GH�(QVHxDQ]D�
'UD��7HUHVD�&RURQD�

'LUHFFLyQ�GH�,QYHVWLJDFLyQ�
'UD��(VSHUDQ]D�*DUFtD�

'LUHFFLyQ�0pGLFD�
'U��$OIUHGR�*yPH]�

6XEGLUHFFLyQ�GH�)RUPDFLyQ��
$FWXDOL]DFLyQ�\�FDSDFLWDFLyQ�GH�

5HFXUVRV�+XPDQRV��
'U��5LFDUGR�&ROtQ�

/DERUDWRULRV� GH� $PLQRiFLGRV� \�
([FLWDGRUHV�� %LRLQJHQLHUtD��
(QIHUPHGDGHV� 1HXURGHJHQHUDWLYDV��
(VWXGLRV� VREUH� OD� YLROHQFLD�� )tVLFD�
0pGLFD�� *HQpWLFD�� +LVWRULD� \� )LORVRItD�
GH� OD� PHGLFLQD�� ,QY�� &OtQLFD�� ,QY�� HQ�
(QIHUPHUtD�� ,QY�� 6RFLRPpGLFD��
1HXURLQPXQROJtD�� 1HXURWR[LFRORJtD��
3DWRORJtD�� 3VLTXLDWUtD� ([SHULPHQWDO��
5DGLRLQPXQRDQiOLVLV�\��6RFLRJHQpWLFD��

6XEGLUHFFLyQ�GH�&RQVXOWD�
([WHUQD�

'U��(GXDUGR�%ULFHxR�

'HSWR��3URJUDPDV�GH�3UH�\�
3RVJUDGR�

'UD��$PDGHOL�/ySH]�

'HSWR��%LEOLRKHPHURWHFD�
6U��-RVp�5DPtUH]�

6XEGLUHFFLyQ�GH�
1HXURFLUXJtD�

�'U��6HUJLR�*yPH]�/ODWD�

6XEGLUHFFLyQ�GH�1HXURORJtD�
'U��)HUQDQGR�=HUPHxR�

6XEGLUHFFLyQ�GH�3VLTXLDWUtD�
'U��&DUORV�&DPSLOOR�

6XEGLUHFFLyQ�GH�(QIHUPHUtD�
(QI��+RUWHQVLD�/R]D�

 

6XEGLUHFFLyQ�GH�6HUYV��
$X[LOLDUHV�GH�'LDJQyVWLFR�\�

7UDWDPLHQWR�
'U��)LOLEHUWR�9LMRVD�

 

'HSDUWDPHQWRV� GH�
1HXURLPDJHQ�� 5DGLRFLUXJtD��
5HVRQDQFLD� 0DJQpWLFD��
7HUDSLD�(QGRYDVFXODU��

'HSWR��3XEOLFDFLRQHV�
&LHQWtILFDV�

/LF��<D]PtQ�5H\HV� 'LUHFFLyQ�GH�$GPLQLVWUDFLyQ�
'U��0DUFRV�+HUQiQGH]�

'HSDUWDPHQWRV� GH� &RQWURO�
3UHVXSXHVWDO�� &RQWDELOLGDG� \�
3UHVXSXHVWR��

6XEGLUHFFLyQ�GH�5HFXUVRV�)LQDQFLHURV�
&�3��5D~O�(QUtTXH]�

6XEGLUHFFLyQ�GH�5HFXUVRV�+XPDQRV�
/LF��9LUJLQLD�5RPR�

6XEGLUHFFLyQ�GH�5HFXUVRV�0DWHULDOHV�
&�3��(YD�6LPDQFDV�

6XEGLUHFFLyQ�GH�6HUYLFLRV�*HQHUDOHV�
&�3��(EHUWK�+HUQiQGH]�

'HSDUWDPHQWRV� GH�
,QIUDHVWUXFWXUD� +RVSLWDODULD��
0DQWHQLPLHQWR�� 6HUYLFLRV� GH�
$SR\R�� /DYDQGHUtD� \�
'LHWRORJtD��

'HSWR��GH�&RPXQLFDFLyQ�6RFLDO�
/LF��$OHMDQGUD�5XL]�

'HSWR��$SR\R�D�OD�*HVWLyQ�
/LF��%HDWUL]�&DQR�

'HSDUWDPHQWRV� GH�
(OHFWURILVLRORJtD�� &RQWURO� \�
5HIHUHQFLD� GH� 3DFLHQWHV��
2IWDPRORJtD�� 2WRQHXURORJtD��
&OtQLFD� GHO� /HQJXDMH��
&RJQLFLyQ�\�&RQGXFWD���

'HSDUWDPHQWRV� GH� /DERUDWRULR� &OtQLFR�
\� %DQFR� GH� 6DQJUH�� � 8UJHQFLDV��
&RRUGLQDFLyQ�GH�$EDVWR�+RVSLWDODULR� \�
$UFKLYR�&OtQLFR��

'HSDUWDPHQWRV�GH�$SR\R�D�OD�,QY��\�
*UXSRV�GH�$SR\R�

'HSDUWDPHQWRV� GH�
5HPXQHUDFLRQHV� \� &RQWURO� GH�
$VLVWHQFLD��

'HSDUWDPHQWR�GH�$OPDFHQHV�H�
,QYHQWDULRV��)DUPDFLD��9tYHUHV��
$FWLYR�)LMR�\�$OPDFpQ�*HQHUDO��
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�
(Q�OD�6XEGLUHFFLyQ�GH�1HXURFLUXJtD�VH�WUDWDQ�HQIHUPHGDGHV�YDVFXODUHV��WXPRUHV�

GHO�HQFpIDOR�\�PpGXOD��QHXURLQIHFFLRQHV�\�FLUXJtD�IXQFLRQDO�SDUD�OD�HSLOHSVLD�\�ODV�
GLVTXLQHVLDV�� 6H� HVWLPD� TXH� DxR� FRQ� DxR� VH� UHDOL]DQ� DOUHGHGRU� GH� ������
RSHUDFLRQHV��

�
(O�'HSDUWDPHQWR�GH�1HXURLPDJHQ�FXHQWD�FRQ�WUHV�WRPyJUDIRV�FRPSXWDUL]DGRV��

XQR�FRQYHQFLRQDO�\�GRV�GH�EDUULGR�KHOLFRLGDO��(Q�7HUDSLD�(QGRYDVFXODU�VH�WLHQH�XQ�
DQJLyJUDIR�FRQ�DUFR�PyYLO�\�GRRSOHU��TXH�SHUPLWHQ�UHDOL]DU�HVWXGLRV�WUDQVFUDQHDOHV�
SDUD�HO�GLDJQyVWLFR�\�WUDWDPLHQWR�GH�HQIHUPHGDGHV�GH�DQHXULVPDV��PDOIRUPDFLRQHV�
YDVFXODUHV�\�ItVWXODV�DUWHULRYHQRVDV������

�
(Q�OD�ILJXUD�1����TXH�D�FRQWLQXDFLyQ�VH�DJUHJD��VH�H[SRQH�XQR�GH�ORV�HTXLSRV�

HPSOHDGRV�SDUD�OD�UHDOL]DFLyQ�GH�XQ�HVWXGLR�GH�5HVRQDQFLD�0DJQpWLFD��TXH�SHUPLWH�
YHU� HO� LQWHULRU� GH� OD� FDEH]D�� SDUD� GHWHFWDU� DOJXQD� DQRUPDOLGDG� HQ� VX� HVWUXFWXUD��
(VWH� HVWXGLR�� DO� LJXDO� TXH� OD� WRPRJUDItD� FRPSXWDUL]DGD�� TXH� VRQ� IRWRJUDItDV�
HVSHFLDOL]DGDV� GH� OD� HVWUXFWXUD� GHO� FHUHEUR�� SHUPLWHQ� D� ORV� PpGLFRV� UHDOL]DU� HO�
GLDJQyVWLFR� SXQWXDO�� SDUD� VX� WUDWDPLHQWR� DGHFXDGR� HQ� ODV� HQIHUPHGDGHV� GHO�
VLVWHPD�QHUYLRVR�\�QHXURGHJHQHUDWLYDV��

�
�
�
�

)LJXUD�1����
(TXLSR�*HQHUDO��(OHFWULF�GH���WHVODV�

                                                 
��������DxRV�GH�KLVWRULD�GHO�,111��SiJ���� 
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�
/DV�HQIHUPHGDGHV�TXH�VH�DWLHQGHQ�HQ�HO�,111�VRQ��HSLOHSVLD��FHIDOHD��SDUiOLVLV�

IDFLDO�� WXPRUHV� EHQLJQRV� GH� OD� KLSyILVLV� \� PHQLQJHV�� HQIHUPHGDGHV� FHUHEUR�
YDVFXODUHV��WXPRUHV�PDOLJQRV�GHO�HQFpIDOR��HQIHUPHGDGHV�GH�3DUNLQVRQ��$O]KHLPHU��
+XQWLQJWRQ�\�HVFOHURVLV�P~OWLSOH��GHSUHVLyQ��HVTXL]RIUHQLDV�\�QHXURFLVWLFHUFRVLV���

�
3RU�VX�SDUWH�� OD�'LUHFFLyQ�GH�(QVHxDQ]D�FXHQWD�FRQ�XQD�VXEGLUHFFLyQ��TXH�QR�

SRU�VX�HVWUXFWXUD�HV�PHQRV�LPSRUWDQWH�VX�ODERU��SXHV�FRRUGLQD�ODV�DFWLYLGDGHV�GH�
SUHJUDGR�\�SRVJUDGR���

�
$� FRQWLQXDFLyQ� VH� HQOLVWDQ� ODV� HVSHFLDOLGDGHV�� VXEHVSHFLDOLGDGHV� \� FXUVRV� GH�

SRVJUDGR�SDUD�PpGLFRV�HVSHFLDOLVWDV�TXH�VH�LPSDUWHQ�HQ�HO�,111�������)LJXUD�1����
�

)LJXUD�1����
(VSHFLDOLGDGHV�\�VXEHVSHFLDOL]DGDGHV�HQ�HO�,111�

                                                 
����KWWS���ZZZ�LQQQ�HGX�P[�����GH�RFWXEUH�GH������
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7LSR� 1RPEUH� 'XUDFLyQ�
(VSHFLDOLGDG� 1HXURFLUXJtD� ��DxRV�
(VSHFLDOLGDG� 1HXURORJtD� ��DxRV�
(VSHFLDOLGDG� 3VLTXLDWUtD� ��DxRV�
6XEHVSHFLDOLGDG� 1HXURDQHVWHVLRORJtD� ��DxRV�
6XEHVSHFLDOLGDG� 1HXURUDGLRORJtD� ��DxRV�
6XEHVSHFLDOLGDG� 7HUDSLD�HQGRYDVFXODU�QHXUROyJLFD� ��DxRV�
6XEHVSHFLDOLGDG� 2IWDPRORJtD�QHXUROyJLFD� ��DxRV�
6XEHVSHFLDOLGDG� 1HXURRWRORJtD� ��DxRV�
3RVJUDGR�SDUD�HVSHFLDOLVWDV� 1HXURILVLRORJtD�FOtQLFD� ��DxR�
3RVJUDGR�SDUD�HVSHFLDOLVWDV� (QIHUPHGDG�YDVFXODU�FHUHEUDO� ��DxR�
3RVJUDGR�SDUD�HVSHFLDOLVWDV� 1HXURSVLTXLDWUtD� ��DxR�
3RVJUDGR�SDUD�HVSHFLDOLVWDV� 7HUDSLD�LQWHQVLYD�QHXUROyJLFD� ��DxR�
3RVJUDGR�SDUD�HVSHFLDOLVWDV� 5HKDELOLWDFLyQ�SDUD�SDFLHQWH�FRQ�GDxR�QHXUROyJLFR� ��DxR 

3RVJUDGR�SDUD�HVSHFLDOLVWDV� 5DGLRQHXURFLUXJtD� ��DxR 

3RVJUDGR�SDUD�HVSHFLDOLVWDV� 1HXURFLUXJtD�YDVFXODU� ��DxR 

3RVJUDGR�SDUD�HVSHFLDOLVWDV� 5HVRQDQFLD�PDJQpWLFD� ��DxR 

3RVJUDGR�SDUD�HVSHFLDOLVWDV� &LUXJtD�GH�HSLOHSVLD� ��DxR 

3RVJUDGR�SDUD�HVSHFLDOLVWDV� (VFOHURVLV�0~OWLSOH� ��DxR 

�
([LVWH��DGHPiV��XQ�SURJUDPD�GH�PDHVWUtDV�\�GRFWRUDGRV�HQ�FLHQFLDV�PpGLFDV��

RGRQWROyJLFDV� \� GH� OD� VDOXG� GH� OD�81$0�� RULHQWDGRV� D� OD� LQYHVWLJDFLyQ� FLHQWtILFD��
(VWH�SURJUDPD�SUHWHQGH� FDSDFLWDU� D� OtGHUHV�HQ� OD� LQYHVWLJDFLyQ�\�GRFHQFLD�GH� ODV�
FLHQFLDV� QHXUROyJLFDV�� /D� VXSHUYLVLyQ�GH� HVWH� SUR\HFWR� FRUUH� D� FDUJR�GHO� GLUHFWRU�
GHO�,111��

�
/D�'LUHFFLyQ�GH�,QYHVWLJDFLyQ�DO�LJXDO�TXH�HO�iUHD�GH�+RVSLWDOL]DFLyQ�\�&RQVXOWD�

([WHUQD� KD� FUHFLGR� HQ� LQIUDHVWUXFWXUD�� (Q� ����� VH� LQDXJXUy� HO� HGLILFLR� GH�
,QYHVWLJDFLRQHV� &HUHEUDOHV�� TXH� FRQ� XQD� VXSHUILFLH� GH� ������P��� GLVWULEXLGRV� HQ�
WUHV�SLVRV��DOEHUJD�D����ODERUDWRULRV�GH�LQYHVWLJDFLyQ������
                                                 
�������DxRV�GH�KLVWRULD�GHO�,111��SiJ���� 
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�
3DUD�������HO� LQVWLWXWR�FXHQWD�FRQ����ODERUDWRULRV�GH�LQYHVWLJDFLyQ��SRU� OR�TXH�

GHVWDFD�FRPR�OtGHU�HQ�SXEOLFDFLRQHV�LQWHUQDFLRQDOHV��GRQGH�HO�Q~PHUR�GH�DUWtFXORV�
SXEOLFDGRV�HQ�OLEURV�\�UHYLVWDV�FLHQWtILFDV�DVFLHQGHQ�D�����DO�DxR��$GHPiV��FXHQWD�
FRQ�HO� UHVSDOGR�GH�&RQDF\W�TXH�SRU�DxR� ILQDQFLD�VHLV�SURWRFRORV��TXH�VLJQLILFD�HO�
PD\RU�Q~PHUR�GH�SURWRFRORV�DXWRUL]DGRV�D�WRGRV�ORV�LQVWLWXWRV�GH�OD�66������

�
3DUD�SULQFLSLRV�GHO�VLJOR�;;,��HO�,111�FXHQWD�FRQ�YDULRV�\�JUDQGHV�ODERUDWRULRV��

GRQGH� VH� UHDOL]DQ� LPSRUWDQWHV� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� HQ� HO� WHUUHQR� GH� OD�
JHQpWLFD��ELRTXtPLFD��QHXURSDWRORJtD�� LQIHFWRORJtD�\�QHXURSVLFRORJtD��(Q�HO�iPELWR�
GH� ODV� LQYHVWLJDFLRQHV�� VH� WLHQH� XQ� ELRWHULR�� TXH� VLUYH� SDUD� KDFHU� RSHUDFLRQHV�
H[SHULPHQWDOHV�HQ�DQLPDOHV��

�
(O� LQVWLWXWR� SDUWLFLSD� HQ� ODV� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� \� GRFHQFLD� GH� OD�

)DFXOWDG�GH�0HGLFLQD��DO� LJXDO�TXH�FRQ�HO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�%LRPpGLFDV�
GH�OD�81$0��7DPELpQ�FRODERUD�FRQ�HO�,QVWLWXWR�3ROLWpFQLFR�1DFLRQDO�D�WUDYpV�GH�OD�
(VFXHOD� 6XSHULRU� GH�0HGLFLQD� \� HO� &LQYHVWDY�� FRQ� OD�8QLYHUVLGDG� /D�6DOOH�� $� HVWD�
OLVWD�VH�DJUHJD�OD�8QLYHUVLGDG�$XWyQRPD�0HWURSROLWDQD������

�
(O� ,111� PDQWLHQH� LQWHUFDPELR� FLHQWtILFR� \� DFDGpPLFR� GH� PpGLFRV� UHVLGHQWHV�

FRQ� XQLYHUVLGDGHV� HQ� HO� H[WUDQMHUR�� FRPR� OD� 7KRPDV� -HIIHUVRQ� GH� )LODGHOILD� HQ�
(VWDGRV� 8QLGRV�� &DOLIRUQLD� GH� ORV� ÈQJHOHV� HQ� (VWDGRV� 8QLGRV�� .DPHGD� 0HGLFDO�
&HQWHU� GH� .DPRJRZD� HQ� -DSyQ�� FRQ� OD� 2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG�� HQWUH�
RWUDV������

�

                                                 
�����,EtGHP��SiJ����  
105  ,EtGHP��SiJ���� 
106  ���DxRV�GH�KLVWRULD�GHO�,111��SiJ���� 
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/RV� JUXSRV� GH� DSR\R� VRQ� HTXLSRV� GH� WUDEDMR� FRRUGLQDGRV� SRU� XQ� DVHVRU��
HVSHFLDOLVWD�GH�ODV�HQIHUPHGDGHV�QHXUROyJLFDV�\�SDGHFLPLHQWRV�TXH�VH�DWLHQGHQ�HQ�
HO�,111��$�WUDYpV�GH�UHXQLRQHV�PHQVXDOHV�ORV�SURIHVLRQDOHV�GH�OD�VDOXG��H[SOLFDQ�\�
FRQYLYHQ� FRQ� SDFLHQWHV� \� IDPLOLDUHV� TXH� QR� QHFHVDULDPHQWH� GHEHQ� VHU� GH� OD�
LQVWLWXFLyQ��WDPELpQ�VH�EULQGD�DWHQFLyQ�D�SDFLHQWHV�H[WHUQRV��

�
6XV�SURSyVLWRV�\�PHWDV�GH�ORV�JUXSRV�GH�DSR\R�VRQ�IRPHQWDU�OD�HGXFDFLyQ�SDUD�

OD� VDOXG�� DGTXLULU� XQ�PD\RU� FRQRFLPLHQWR�DFHUFD�GH� OD�HQIHUPHGDG�TXH�SDGHFHQ��
LQFUHPHQWDU� HO� DXWRHVWLPD� GHO� HQIHUPR�� HQVHxDU� HVWUDWHJLDV� HIHFWLYDV� SDUD�
HQIUHQWDU�ORV�SUREOHPDV��DVt�FRPR�PRVWUDU�ORV�SULPHURV�DX[LOLRV�TXH�VH�GHEHQ�GDU�
DO�SDFLHQWH�HQ�XQ�PRPHQWR�GH�FULVLV������

�
/R� DQWHULRU� HV� FRQ� HO� ILQ� GH� SURSRUFLRQDU� XQD�PHMRU� FDOLGDG� GH� YLGD� SDUD� ORV�

SDFLHQWHV�FRQ�HQIHUPHGDGHV�GHO�VLVWHPD�QHUYLRVR��$�FRQWLQXDFLyQ��VH�GHWDOODQ�ODV�
HQIHUPHGDGHV�TXH�VH�DWLHQGHQ�HQ�HO�,111������)LJXUD�1�����

�

)LJXUD�1����
(QIHUPHGDGHV�TXH�VH�DWLHQGHQ�HQ�HO�,111�

*UXSR� (QIHUPHGDG� 6tQWRPDV�
$IDVLD� 6RQ� ORV� WUDVWRUQRV� GH� OD�

FRPXQLFDFLyQ�TXH�VH� UHILHUHQ�
D� ORV� SUREOHPDV� TXH� DIHFWDQ�
HO�KDEOD�\�HO�OHQJXDMH��

'HELOLGDG�� SDUiOLVLV� R� LQFRRUGLQDFLyQ� GHO� KDEOD�
�GLVDUWULD��� LQFDSDFLGDG� GH� SURJUDPDU� ODV�
SRVLFLRQHV� DGHFXDGDV� \� VHFXHQFLD� GH�
PRYLPLHQWRV� SDUD� SURGXFLU� SDODEUDV� FRUUHFWDV�
�DSUD[LD���\�DOWHUDFLyQ�GH� OD�FRPXQLFDFLyQ�YHUEDO�
FDXVDGD�SRU�GDxR�FHUHEUDO��DIDVLD���

*UXSR� (QIHUPHGDG� 6tQWRPDV�
&LVWLFHUFRVLV�
FHUHEUDO�

(V� OD� SUHVHQFLD� GH� ODUYDV� GH�
VROLWDULD� HQ� HO� VLVWHPD�
QHUYLRVR�FHQWUDO���

'RORU� GH� FDEH]D�� YLVLyQ� ERUURVD�� DOWHUDFLRQHV� DO�
FDPLQDU��FULVLV�FRQYXOVLYDV��

                                                 
107  KWWS���ZZZ�LQQQ�HGX�P[�����GH�RFWXEUH�GH����� 
108  KWWS���ZZZ�LQQQ�HGX�P[�����GH�RFWXEUH�GH����� 
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3DUiOLVLV�IDFLDO�
�
�
�

(QIHUPHGDG�GHO�QHUYLR�IDFLDO�� 'RORU�GHWUiV�GH�OD�RUHMD��LPSRVLELOLGDG�SDUD�FHUUDU�
HO�RMR��HVFXUULPLHQWRV�GH�OtTXLGRV�DO�PRPHQWR�GH�
EHEHUORV��DOWHUDFLRQHV�HQ�OD�HOHYDFLyQ�GH�OD�FHMD�\�
SOLHJXHV�GH�H[SUHVLyQ�HQ�OD�PLWDG�GH�OD�FDUD��

'HSUHVLyQ� 7UDVWRUQR�DIHFWLYR�� 3pUGLGD�GH�OD�FDSDFLGDG�GH�LQWHUHVDUVH�\�GLVIUXWDU�
GH�ODV�FRVDV��GLVPLQXFLyQ�GH�OD�YLWDOLGDG��WULVWH]D��
LQVHJXULGDG� \� FDQVDQFLR� H[DJHUDGR�� WLHQHQ�
VHQWLPLHQWRV�GH�FXOSD�\�XQ�SHVLPLVPR�DO�IXWXUR��

$O]KHLPHU� 'HPHQFLD� SURJUHVLYD� \�
GHJHQHUDWLYD�GHO�FHUHEUR��

3URYRFD�GHWHULRUR�GH�OD�PHPRULD�\�KDELOLGDGHV�GHO�
OHQJXDMH�� GHVRULHQWDFLyQ� DO� OXJDU�� WLHPSR� \�
SHUVRQDV�� FDPELRV� HQ� HO� HVWDGR� GH� iQLPR��
FRQGXFWD�\�SHUVRQDOLGDG��

+XQWLQJWRQ�
�
�
�
�

(QIHUPHGDG� QHXUROyJLFD�
KHUHGLWDULD�� FDUDFWHUL]DGD�SRU�
IXHUWHV� PRYLPLHQWRV�
LQYROXQWDULRV��

*HVWLFXODFLRQHV�� SpUGLGD� GHO� FRQWURO� GHO�
PRYLPLHQWR� \� DOWHUDFLRQHV� HQ� OD� PDUFKD��
GHWHULRUR� GH� ODV� FDSDFLGDGHV� LQWHOHFWXDOHV��
FDPELRV� HQ� OD� SHUVRQDOLGDG�� DOWHUDFLRQHV� HQ� HO�
KDEOD�\�PHPRULD��

3DUNLQVRQ� $OWHUDFLyQ� QHXUROyJLFD�
FDUDFWHUL]DGD� SRU� OD� SpUGLGD�
GH� DOJXQDV� FpOXODV� GHO�
FHUHEUR�PX\�HVSHFLDOL]DGDV��

7HPEORU�GH�UHSRVR��FRPLHQ]D�HQ�XQD�H[WUHPLGDG�
\� GHVSXpV� VH� JHQHUDOL]D� HQ� WRGR� HO� FXHUSR��
ULJLGH]�� ORV� P~VFXORV� HVWiQ� SRFR� IOH[LEOHV�� � VXV�
PRYLPLHQWRV�VH�KDFHQ�PX\� OHQWRV�� WUDVWRUQRV�GH�
OD� PDUFKD�� VXV� SDVRV� VRQ� SHTXHxRV�� WUDVWRUQRV�
GHO�HTXLOLEULR��WLHQHQ�SUREOHPDV�SDUD�PDQWHQHU�VX�
FHQWUR� GH� JUDYHGDG� HVWDEOH�� VHERUUHD�� OD� FDUD� \�
FXHUR� FDEHOOXGR� WLHQHQ� PD\RU� JUDVD�� VLDORUUHD��
SUHVHQWD� H[FHVR� GH� VDOLYD�� VX� FDUD� SLHUGH� VX�
PtPLFD� KDELWXDO�� OD� YR]� VH� KDFH� OHQWD�� FRQ� WRQR�
EDMR�\�URQFR��VH�REVHUYDQ�DOWHUDFLRQHV�GHO�HVWDGR�
GH�iQLPR�FRPR�WULVWH]D�\�GHSUHVLyQ���
�

*UXSR� (QIHUPHGDG� 6tQWRPDV�
7UDXPD�
FUDQHRHQFHIiOLFR�

(V�DOJ~Q�WLSR�GH�GDxR�TXH�HO�
FHUHEUR� SXHGH� VXIULU� DO�
PRPHQWR�GH� UHFLELU�XQ�JROSH�
R� LPSDFWR�� (O� GDxR� WDPELpQ�
SXHGH� GHVDUUROODUVH� GHVSXpV�
GH�OD�OHVLyQ��

3XHGH� H[SHULPHQWDU� SDUiOLVLV�� SpUGLGD� GH�
HTXLOLEULR�� FRRUGLQDFLyQ� \� PRYLPLHQWRV�� ULJLGH]�
PXVFXODU�� GpILFLW� SHUFHSWXDO�� FDPELRV� DO� RtU�� YHU��
ROHU�� WRFDU� R� JXVWDU�� DVt� FRPR� FDPELRV� HQ� VXV�
KiELWRV� GH� VXHxR� \� FDQVDQFLR�� DO� LJXDO� HQ� VX�
SHUVRQDOLGDG�� GpILFLW� GHO� KDEOD� \� OHQJXDMH��
FRQIXVLyQ� GHO� WLHPSR� \� HVSDFLR�� LQFOXVR� SXHGHQ�
SUHVHQWDU�FULVLV�FRQYXOVLYDV��
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R� LPSDFWR�� (O� GDxR� WDPELpQ�
SXHGH� GHVDUUROODUVH� GHVSXpV�
GH�OD�OHVLyQ��

ROHU�� WRFDU� R� JXVWDU�� DVt� FRPR� FDPELRV� HQ� VXV�
KiELWRV� GH� VXHxR� \� FDQVDQFLR�� DO� LJXDO� HQ� VX�
SHUVRQDOLGDG�� GpILFLW� GHO� KDEOD� \� OHQJXDMH��
FRQIXVLyQ� GHO� WLHPSR� \� HVSDFLR�� LQFOXVR� SXHGHQ�
SUHVHQWDU�FULVLV�FRQYXOVLYDV��

(SLOHSVLD� (V� XQD� DOWHUDFLyQ� GH� OD�
DFWLYLGDG� HOpFWULFD� FHUHEUDO��
&XDQGR� VH� SURGXFH� XQD�
GHVFDUJD�HOpFWULFD�DQRUPDO�HO�
UHVXOWDGR� HV� XQD� FULVLV�
HSLOpSWLFD��

6L� OD� FULVLV� HV� SDUFLDO� VLPSOH� R� FRPSOHMD�� HO�
LQGLYLGXR� SXHGH� VHQWLUVH� PDUHDGR�� FRQIXQGLGR��
LUULWDGR��SXHGH�YHU�PDQFKDV�X�RtU�UXLGRV��WDPELpQ�
SLHUGH� FRQWDFWR� FRQ� VX� HQWRUQR�� VL� OD� FULVLV� HV�
IRFDO�� FRPR� HO� FHUHEUR� FRQWUROD� XQ� JUXSR�
HVSHFtILFR� GH� P~VFXORV�� SURYRFD� VDFXGLGDV� HQ�
DOJXQDV� SDUWHV� GHO� FXHUSR�� SXHGH� QR� SHUGHU� HO�
FRQRFLPLHQWR��FXDQGR� OD�FULVLV�HV� WyQLFR�FOyQLFDV��
FRPR� ODV� GHVFDUJDV� HOpFWULFDV� VH� SUHVHQWDQ� HQ�
YDULDV� QHXURQDV�� VH� SLHUGH� HO� FRQRFLPLHQWR� \� HO�
FXHUSR� VH� VDFXGH� WRGR�� SXHGH� LQFOXVR� SHUGHU� HO�
FRQWURO� GH� VX� YHMLJD� \� PRUGHUVH� OD� OHQJXD�� SRU�
~OWLPR�� WHQHPRV�D� ODV�FULVLV�GH�DXVHQFLD�TXH�VRQ�
GHO� WLSR� JHQHUDOL]DGR�� HQ� HOODV� HO� SDFLHQWH� VXHOH�
GHVFRQHFWDUVH� GH� VX� UHDOLGDG� GXUDQWH� XQRV�
VHJXQGRV��

(VTXL]RIUHQLD� $OWHUDFLyQ� HQ� HO�
IXQFLRQDPLHQWR� FHUHEUDO� HQ�
ORV� QHXURWUDQVPLVRUHV��
2FDVLRQD� DOWHUDFLRQHV� HQ� HO�
VLVWHPD�GH�FRPXQLFDFLyQ��

3HQVDPLHQWRV� GHVRUGHQDGRV� TXH� GLILFXOWDQ� HO�
UHWHQHU� \� FRQFHQWUDU�� LGHDV� HUUyQHDV� GH�
SHUVHFXFLyQ� \� GDxR�� FUHHQFLD� D� RtU�� YHU� X� ROHU�
FRVDV� LQH[LVWHQWHV�� QLHJDQ� VX� HQIHUPHGDG��
FDPELRV� UHSHQWLQRV� GH� FRPSRUWDPLHQWR��
DLVODPLHQWR� GHO� PXQGR� TXH� OHV� URGHD��
VHQWLPLHQWRV� GH� GHVHVSHUDQ]D�� LPSRWHQFLD� \�
WULVWH]D��
�

*UXSR� (QIHUPHGDG� 6tQWRPDV�
7DEDTXLVPR�
�
�

$GLFFLyQ� TXH� VH� DVRFLD� D�
GLVWLQWRV� SDGHFLPLHQWRV�
ItVLFRV��

$XPHQWR� HQ� OD� IUHFXHQFLD� FDUGLDFD� \� SUHVLyQ�
VDQJXtQHD��DXPHQWR�GH�PRQy[LGR�GH�FDUERQR�HQ�
OD� VDQJUH�� DOWHUDFLRQHV� HQ� HO� IOXMR� GH� VDQJUH� \�
DLUH�KDFLD�ORV�SXOPRQHV��
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�
�

DLUH�KDFLD�ORV�SXOPRQHV��

9LROHQFLD�
LQWUDIDPLOLDU�
�
�

(V� WHUURU� TXH� RFXUUH� HQ� HO�
KRJDU��HQWUH�SHUVRQDV�TXH�VH�
FRQRFHQ�� HVSRVRV�� QRYLRV��
SDUHMDV�R�IDPLOLDUHV��

6H� PDQLILHVWD� HQ� GDxR� ItVLFR�� DJUHVLyQ� VH[XDO��
DPHQD]DV�� DLVODPLHQWR�� HQFLHUUR� R� PDOWUDWR�
HPRFLRQDO��

(VFOHURVLV�
0~OWLSOH�
�
�
�

(QIHUPHGDG� GHO� 6LVWHPD�
1HUYLRVR� &HQWUDO��
GHVPLHOL]DQWH�\�FUyQLFD��

&DQVDQFLR�� KRUPLJXHR�� WUDVWRUQR� HQ� OD�
VHQVLELOLGDG�� DOWHUDFLRQHV� GHO� HTXLOLEULR�� WHPEORU�
LQYROXQWDULR�� ULJLGH]�� GHELOLGDG� HQ� ODV�
H[WUHPLGDGHV�� DOWHUDFLRQHV� HQ� OD� YLVWD�� YHMLJD� R�
LQWHVWLQRV��

7UDVWRUQR�
ELSRODU�

(V� XQ� WUDVWRUQR� GHO� DIHFWR�
TXH� VH� FDUDFWHUL]D� SRU�
SHUtRGRV� VRVWHQLGRV� GH�
GHSUHVLyQ� �GLVPLQXFLyQ� HQ� OD�
FDSDFLGDG� IXQFLRQDO� QRUPDO�
GHO� LQGLYLGXR�� R� PDQtD�
�HVWDGR� GH� iQLPR�
H[DFHUEDGR���

)DVH� GHSUHVLYD�� SpUGLGD� GH� LQWHUpV� D� FRVDV� TXH�
JXVWDEDQ�� FRPHU� PXFKR� R� FDVL� QDGD�� GXHUPH�
PXFKR� R� FDVL� QR� GXHUPH�� VXV� PRYLPLHQWRV� VRQ�
OHQWRV�� DSDWtD�� IDWLJD� R� SRFD� HQHUJtD��
VHQWLPLHQWRV� GH� LPSRWHQFLD� \� FXOSDELOLGDG��
GLVPLQXFLyQ�HQ�OD�FRQFHQWUDFLyQ�\�PHPRULD��LGHDV�
FRQVWDQWHV�GH�PXHUWH��
)DVH� GH� PDQtD�� (OHYDGR� \� H[SDQVLYR� HVWDGR� GH�
iQLPR�� SHQVDPLHQWRV� \� KDEOD� DFHOHUDGRV��
PROHVWLD� SRU� VLPSOHV� FRPHQWDULRV�� JDVWD� GLQHUR�
H[FHVLYDPHQWH�\�FRQWUDH�GHXGDV� LPSRUWDQWHV��VX�
JHQHURVLGDG� LQFUHPHQWD� VX� DXWRHVWLPD�� WLHQH�
H[FHVR� GH� HQHUJtD�� SUHVHQWD� GLVPLQXFLyQ� GH�
VXHxR�� DXPHQWR� GHO� LPSXOVR� VH[XDO�� \� WLHQH�
DOXFLQDFLRQHV�R�LGHDV�H[WUDxDV��
�
�
�
�

*UXSR� (QIHUPHGDG� 6tQWRPDV�
(QIHUPHGDG�
YDVFXODU�
FHUHEUDO�

$OWHUDFLyQ�QHXUROyJLFD�TXH�VH�
FDUDFWHUL]D� SRU� VX� DSDULFLyQ�
EUXVFD�� SXHGH� FDXVDU� LQFOXVR�
OD� PXHUWH�� 2FXUUH� FXDQGR�
XQD� DUWHULD� VH� REVWUX\H�
SURGXFLHQGR� OD� LQWHUUXSFLyQ�R�
SpUGLGD� UHSHQWLQD� GHO� IOXMR�
VDQJXtQHR� FHUHEUDO�� R� ELHQ�

3RGHPRV� FODVLILFDUOD� HQ�� 7URPEyWLFR�� HO� IOXMR� GH�
VDQJUH� GH� XQD� DUWHULD� VH� EORTXHD� GHELGR� D� XQ�
FRiJXOR� TXH� VH� IRUPD� GHQWUR� GH� OD� DUWHULD�
�DWHURHVFOHURVLV��� (PEyOLFR�� SRUFLyQ� GHO� FRiJXOR�
TXH�VH�GHVSUHQGH�\�HV�DUUDVWUDGR�SRU�OD�FRUULHQWH�
VDQJXtQHD� DO� FHUHEUR� �HPEROLD��� \� +HPRUUiJLFR��
5XSWXUD�\� VDQJUDGR�GH�XQ�YDVR�VDQJXtQHR�HQ�HO�
FHUHEUR��6H�HQWXPHQ��GHELOLWDQ�R�SDUDOL]D�OD�FDUD��
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OD� PXHUWH�� 2FXUUH� FXDQGR�
XQD� DUWHULD� VH� REVWUX\H�
SURGXFLHQGR� OD� LQWHUUXSFLyQ�R�
SpUGLGD� UHSHQWLQD� GHO� IOXMR�
VDQJXtQHR� FHUHEUDO�� R� ELHQ�
SXHGH� VH� OD� UXSWXUD� GH� XQ�
YDVR�� TXH� SURYRFD� XQ�
GHUUDPH��

�DWHURHVFOHURVLV��� (PEyOLFR�� SRUFLyQ� GHO� FRiJXOR�
TXH�VH�GHVSUHQGH�\�HV�DUUDVWUDGR�SRU�OD�FRUULHQWH�
VDQJXtQHD� DO� FHUHEUR� �HPEROLD��� \� +HPRUUiJLFR��
5XSWXUD�\� VDQJUDGR�GH�XQ�YDVR�VDQJXtQHR�HQ�HO�
FHUHEUR��6H�HQWXPHQ��GHELOLWDQ�R�SDUDOL]D�OD�FDUD��
EUD]R�R�SLHUQD�HQ�XQR�R�DPERV�ODGRV��VH�UHGXFH�
OD� YLVLyQ� GH� XQR� R� DPERV� RMRV�� DSDUHFHQ�
EUXVFDPHQWH�PDUHRV��DFRPSDxDGRV�GH�OD�SpUGLGD�
GHO� HTXLOLEULR�� GLILFXOWDG� SDUD� KDEODU� R� HQWHQGHU��
GRORU�GH�FDEH]D�GH�JUDQ�LQWHQVLGDG�\�VLQ�FDXVD��

�
/RV� REMHWLYRV� SRU� ORV� FXDOHV� KD� WUDEDMDGR� \� SHUVLJXH� OD� DFWXDO� 'LUHFFLyQ� GH�

$GPLQLVWUDFLyQ� VRQ�� OD� UHIRUPD� \� FUHFLPLHQWR� HQ� OD� LQIUDHVWUXFWXUD� GHO� ,111�� DVt�
FRPR� HVWDEOHFHU� VLVWHPDV� SDUD� UHRUJDQL]DUVH� HQ� VX� HVWUXFWXUD� FRQ� PLUDV� D� XQ�
UHFRQRFLPLHQWR�LQWHUQDFLRQDO������

�
6H�OXFKD�GtD�D�GtD�SRU�PDQWHQHU�XQ�QLYHO�GH�FDOLGDG�HQ�ORV�VHUYLFLRV�GH�DWHQFLyQ�

PHGLFD�� GH� GLDJQRVWLFR� \� WUDWDPLHQWR�� 'H� LJXDO� IRUPD�� VH� SURPXHYH� HO� FDPELR�
LQVWLWXFLRQDO�PHGLDQWH�DFFLRQHV�GH�DSR\R�DGPLQLVWUDWLYR��
�

&RQ� OD� ILQDOLGDG�GH�HILFLHQWL]DU�H� LQFUHPHQWDU� OD�SURGXFWLYLGDG�GH� ORV� UHFXUVRV�
KXPDQRV��HFRQyPLFRV�\�GH�LQIUDHVWUXFWXUD�KRVSLWDODULD��VH�SURFHGH�D�HVWDEOHFHU�ORV�
FRVWRV�EHQHILFLR�GH�ORV�VHUYLFLRV�PpGLFRV�TXH�RWRUJD�OD�LQVWLWXFLyQ��

�
(Q�HQWUHYLVWD�³RII�WKH�UHFRUG´�D�XQ�GLUHFWLYR�GHO�,111��QRV�LQIRUPy�TXH�GXUDQWH�

HO�SHUtRGR�FRPSUHQGLGR�GH������D�������VH�KDQ�HQFDXVDGR�ORV�UHFXUVRV�ILVFDOHV�\�
SURSLRV� SDUD� OD� HMHFXFLyQ�GH� FRQVWUXFFLRQHV� GH� HGLILFLRV� \� UHPRGHODFLRQHV�HQ� ODV�
LQVWDODFLRQHV�GHO�,111��SRU�XQ�PRQWR�GH�������PLOORQHV�GH�SHVRV���
                                                 
�����(Q�HQWUHYLVWD�³RII�WKH�UHFRUG´�D�XQ�IXQFLRQDULR�GHO�,111��TXLpQ�SLGLy�QR�VHU�LGHQWLILFDGR��SRU�VHU�
XQ�IXQFLRQDULR�GH�QLYHO��UHYHOy�ORV�REMHWLYRV�GH�OD�DFWXDO�GLUHFFLyQ�\�DGPLQLVWUDFLyQ�GH�OD�LQVWLWXFLyQ���
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�
(VWH�ORJUR�IXH�SRVLEOH�SRU�OD�DGHFXDFLyQ�HQ�HO�FREUR�\�GHVWLQR�GH�ODV�FXRWDV�GH�

UHFXSHUDFLyQ��TXH�VRQ�ORV�FREURV�SRU�VHUYLFLRV�GHQWUR�GHO�LQVWLWXWR��'H�LJXDO�IRUPD��
HVWH�PRQWR�WDPELpQ�FRQWy�FRQ�HO�DSR\R�ILQDQFLHUR�GH�LQVWLWXFLRQHV��WDQWR�SULYDGDV�
FRPR�S~EOLFDV��FRPR�VRQ�HO�FDVR�GH� OD�)XQGDFLyQ�5tR�$UURQWH��HO�3DWURQDWR�GH� OD�
%HQHILFHQFLD�3~EOLFD�\�OD�81$0��
�

(Q� UHIHUHQFLD� D� ORV� WUDEDMRV� GH� UHPRGHODFLyQ�� DPSOLDFLyQ� \� UHXELFDFLyQ� GH�
VHUYLFLRV� GH� ODV� iUHDV�PpGLFDV� \� GH� HQVHxDQ]D�� WHQHPRV� HO� UHDFRQGLFLRQDPLHQWR�
GHO�DXOD�PDJQD��WHUDSLD�ItVLFD��ODERUDWRULRV��XUJHQFLDV��$VLPLVPR��OD�DPSOLDFLyQ�GH�
HVWDFLRQDPLHQWRV�\�DPSOLDFLyQ�GH�DQGDGRUHV�\�SDVLOORV�GH�FLUFXODFLyQ���

�
(Q� OD�DFWXDOLGDG��HQ�HO� ,111�VH�UHDOL]DQ� ODV�FRQVWUXFFLRQHV�GH� ORV�HGLILFLRV�GH�

DGPLQLVWUDFLyQ�\�TXLUyIDQR��ORV�FXDOHV�HVWiQ�SUHYLVWRV�FRQFOXLUVH�HQ�VHSWLHPEUH�GH�
������(Q�HO�SULPHUR�VH�SUHWHQGH�XQLILFDU� ODV�iUHDV�DGPLQLVWUDWLYDV�GH�OD�'LUHFFLyQ�
GH�$GPLQLVWUDFLyQ� FRQIRUPDGDV�SRU� ODV� VXEGLUHFFLRQHV�GH�5HFXUVRV�)LQDQFLHURV�\�
+XPDQRV��DO�LJXDO�TXH�OD�&RQWUDORUtD�,QWHUQD���

�
(Q� HO� HGLILFLR� GH� TXLUyIDQR� VH� SUHWHQGH� DPSOLDU� D� FXDWUR� TXLUyIDQRV�� TXH�

DGHPiV�VH�XELFDUtDQ�HQ�OD�SODQWD�EDMD�GHO�HGLILFLR�SULQFLSDO��SUy[LPRV�D�8UJHQFLDV�\�
7HUDSLD�,QWHQVLYD��/D�ILQDOLGDG�GH�HVWD�XELFDFLyQ�HV�OD�FHUFDQtD�GH�ORV�HVSHFLDOLVWDV�
\�OD�JUDYHGDG�FRQ�OD�FXDO�VH�SUHVHQWDQ�ORV�SDFLHQWHV�DO�VHUYLFLR�GH�XUJHQFLDV��
�
�

���� ,PDJHQ�&RUSRUDWLYD�
�

&HUHEUXP�'LYLQD�/X[��5DWLR�6DOXV�6FLHQWLDH�
�³&HUHEUR�'LYLQD�/X]��UD]yQ�GH�ODV�FLHQFLDV�GH�OD�VDOXG´�

9HODVFR�(VFREHGR�
�
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�����
����(O�p[LWR�\�OD�HIHFWLYLGDG�GH�OD�LPDJHQ�FRUSRUDWLYD�HVWi�EDVDGR��HQ�JUDQ�SDUWH��HQ�
OD�FRKHVLyQ�HQWUH�HO�FRQFHSWR�\�HO�PHQVDMH�YLVXDO�TXH�TXHUHPRV�PRVWUDU�\�FRQ�HO�
TXH�TXHUHPRV�TXH�QRV�LGHQWLILTXHQ��3DUD�SODQLILFDU�HVWD�LPDJHQ��VH�GHEH�WHQHU�HQ�
FXHQWD� TXLpQHV� VRPRV� \� TXp� KDFHPRV�� HVWRV� FRQFHSWRV� IXHURQ� GHILQLGRV� HQ� HO�
FDStWXOR�XQR��

�
����&DVL�ROYLGDGR�\�VLQ�UHFRQRFLPLHQWR�GH�ORV�HPSOHDGRV�\�XVXDULRV�GH�OD�LQVWLWXFLyQ��
VH� HQFXHQWUD� HQ� HO� SULPHU� HGLILFLR� FRQVWUXLGR� HQ� ����� HQ� HO� ,111�� XQ� PXUDO�
H[WHULRU�TXH�VLPEROL]D�OD�LGHRORJtD�GH�0DQXHO�9HODVFR��VX�IXQGDGRU�\�GH�VX�DPLJR��
)UDQFLVFR�(VFREHGR��)LJXUD�1����
�
����$O�FHQWUR��WHQHPRV�OD�HVFXOWXUD�GH�XQD�PDGUH��TXH�FRPR�SURWHFWRUD�GH�ORV�KLMRV��
FUHFH�\�VXSRQH�HO�DPDQHFHU�FRQ�OX]�\�VDOXG��$�OD�L]TXLHUGD�GHO�PXUDO�VH�HQFXHQWUD�
7HFFL]WpFDWO��GHLGDG� OXQDU�TXH�H[SUHVD�HO�QDFLPLHQWR�\� OD�JHQHUDFLyQ�GHO�KRPEUH��
$O�IRQGR�GH�OD�GLRVD�GH�OD�OXQD��VH�HQFXHQWUD�HO�GLRV�GHO�VRO������
�
����/D� OXQD� VLQ� FDEH]D� HV� FRQFHELGD� FRPR� OD� OXFKD� GH� OD� GLRVD� FRQ� HO� VRO�� HO�
UHVXOWDGR��OD�SpUGLGD�GH�VX�FDEH]D������
�
����'H� LJXDO�IRUPD��&LQWpRWO��GLRV�GHO�PDt]�R�PD]RUFD��GH�DFXHUGR�FRQ�OD�PLWRORJtD�
PHVRDPHULFDQD�HV�SURGXFWR�GHO�DPRU�HQWUH�HO�VRO�\�OD�OXQD��TXH�HQ�HVWH�PXUDO�HVWi�
FDUDFWHUL]DGR�SRU�XQ�PDt]�FX\RV�FRORUHV�RULJLQDOHV� URMR��DPDULOOR��QHJUR�\�EODQFR��
KDFtDQ� UHIHUHQFLD� D� OD� IHUWLOLGDG�� 3DUD� )UDQFLVFR� (VFREHGR� 5tRV�� OD� IHUWLOLGDG�

                                                 
����,111��0DQXHO�9HODVFR�6XiUH]������$xRV�GH�+LVWRULD�������������SXEOLFDGR�SRU�HO�,111��0p[LFR��
������SiJ�����
�����tGHP�



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

 �������
 

SULPLWLYD� GH� OD� GHLGDG� HV� HPEOHPD� GHO� Q~FOHR� IDPLOLDU�PH[LFDQR�� VLQyQLPR� GH� OD�
IHOLFLGDG�VRFLDO������

)LJXUD�1����
0XUDO�H[WHULRU�GHO�HGLILFLR�SULQFLSDO�GHO�,111�

�
�
����(Q� OD� HVTXLQD� VXSHULRU� GHO� PXUDO�� HO� VtPEROR� UHSUHVHQWDWLYR� GH� OD� VDOXG� OR�
SHUVRQLILFD�4XHW]DFyDWO��VHUSLHQWH�FRQ�SOXPDV�GH�TXHW]DO���HVWH�GLRV�SUHKLVSiQLFR�
HMHPSOLILFD� D� OD� VDELGXUtD� \�DWLHQGH�DO�PLWR�TXH�GLFH�TXH� VH�DUURMD�DO� IXHJR�\� VX�
                                                 
�����,111��0DQXHO�9HODVFR�6XiUH]������$xRV�GH�+LVWRULD�������������SXEOLFDGR�SRU�HO�,111��0p[LFR��
������S�����
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FRUD]yQ�DVFLHQGH�DO�FLHOR�HQ�IRUPD�GH�SiMDURV�\�PDULSRVDV�KDVWD�FRQYHUWLUVH�HQ�OD�
HVWUHOOD� 9HQXV�� HO� PLVPR� )UDQFLVFR� (VFREHGR� H[SOLFD� TXH� VX� VLJQLILFDGR� HV� HO�
HVWDGR�GH�FDtGD�\�GH�PXHUWH��UHJHQHUDGRUD�GH�OD�FRQFLHQFLD�KXPDQD������
��
����(Q� OD� SDUWH� LQIHULRU� L]TXLHUGD�� VH� HQFXHQWUD� XQ� TXLUyIDQR� \� XQD� RSHUDFLyQ�
FHUHEUDO�� TXH� UHSUHVHQWD� D� OD� FLHQFLD� DFWXDO�� TXH� XWLOL]D� DO� FHUHEUR� FRPR�
LQVWUXPHQWR� VXSHULRU� GHO� KRPEUH�� XQD� GH� ODV� SULQFLSDOHV� HVSHFLDOLGDGHV�PpGLFDV�
TXH�VH�SUDFWLFDQ�HQ�HO�,111������

�
����/RV� iUEROHV� HQ� HO� GHVLHUWR� MXQWR� FRQ� ODV� VHUSLHQWHV�� DYHV� \� FDODYHUDV� TXH�
FRQIRUPDQ� HO� SDLVDMH� GHO� PXUDO�� VLJQLILFDQ� 0p[LFR�� PH]FODGR� FRQ� VX� PDJLD�
SLQWRUHVFD�GH�YDOOHV������

�
7DPELpQ�� VH� HQFXHQWUD� HQ� HVWH� PXUDO� D� XQ� JUXSR� GH� WUDEDMDGRUHV� TXH�

FRQVWUX\H� YLYLHQGDV�� $GHPiV� GH� XELFDU� FRPR� SDUWH� GH� OD� HFRORJtD�� WHQHPRV� D�
IDLVDQHV� \� YHQDGRV� TXH� FRUUHQ� FRQ� HO� KRPEUH� KDFLD� DUULED�� UHSUHVHQWD� D� OD�
FLYLOL]DFLyQ� VXSHULRU� GH� QXHVWURV� DQFHVWURV�� %DVWD� UHFRUGDU� D� ORV� PD\DV�� TXLHQHV�
FRQFHEtDQ�D� ORV�YDORUHV�GHO�KRPEUH�HQFHUUDGRV�HQ�VX�FDEH]D��SRU� OR�FXDO�FXDQGR�
UHDOL]DEDQ�XQD�WUHSDQDFLyQ��OD�HIHFWXDEDQ�HQ�IRUPD�GH�FXOWR�\�FRQ�UHVSHWR������

�
�
�

���� 'HVDUUROOR�RUJDQL]DFLRQDO �
�

                                                 
���  ,111��0DQXHO�9HODVFR�6XiUH]������$xRV�GH�+LVWRULD�������������SiJ���� 
�����tGHP�
115  tGHP 
�����tGHP�
�
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(Q� VX� LQWHQWR� SRU� DGRSWDU� ORV� PHFDQLVPRV� GHO� GHVDUUROOR� RUJDQL]DFLRQDO� GHO�
SUHVHQWH�VLJOR��HO�,111�FUHy�XQ�&RPLWp�GH�%LRpWLFD��FRQ�OD�ILQDOLGDG�GH�UHVDOWDU�ORV�
YDORUHV� WpFQLFR�FLHQWtILFRV�� DVt� FRPR� XQD� FRQFLHQFLD� pWLFD�� KXPDQLWDULD� \�
SURIHVLRQDO�� HQ� VXV� WUDEDMDGRUHV��SDUD� OR� FXDO� HODERUy�XQ�FyGLJR�GH�pWLFD��PLVPR�
TXH�UHWRPDUHPRV�HQ�HO�FDStWXOR�FXDWUR��

�
&RQ� HO� ILQ� GH� QRUPDU� YDORUHV� \� FRQGXFWDV� LQVWLWXFLRQDOHV�� VH� FRQVWLWX\y� XQ�

&RPLWp� GH� &DOLGDG�� HO� FXDO� VH� KD� GDGR� D� OD� WDUHD� GHVGH� ����� GH� GLIXQGLU� D� ORV�
WUDEDMDGRUHV� GHO� ,111� XQ� FyGLJR� GH� FRQGXFWD�� TXH� DxR� FRQ� DxR� UHQXHYD� VX�
SUHVHQWDFLyQ��VLQ�PRGLILFDU�VX�FRQWHQLGR������

�
(VWH� PLVPR� &RPLWp�� D� SULQFLSLRV� GH� ������ VH� GLR� D� OD� WDUHD� GH� XQLILFDU� ORV�

YDORUHV� LQVWLWXFLRQDOHV� TXH� SDUD� HO� PHV� GH� VHSWLHPEUH� HVWD� SUHYLVWR� GLIXQGLU� D�
WUDYpV�GH�XQ�WUtSWLFR�TXH�VHUi�HQWUHJDGR�D�ORV�WUDEDMDGRUHV�GHO�,111��

�
3DUD�HVWH�DSDUWDGR��HV�FRQYHQLHQWH�FRQRFHU�OD�PLVLyQ�\�YLVLyQ�GH�OD�LQVWLWXFLyQ��

SXHV� GH� HVD� PDQHUD� HQWHQGHUHPRV� TXH� HO� SUREOHPD� GH� OD� LGHQWLGDG� GH� ORV�
WUDEDMDGRUHV�FRQ�OD�RUJDQL]DFLyQ�QR�VRQ�ODV�FDUHQFLDV�GH�HVWRV�HOHPHQWRV��VLQR�VX�
SRFD�R�QXOD�GLIXVLyQ��(VWH�HQXQFLDGR� OR� UHDOL]y�FRQ� IXQGDPHQWR�D�TXH�VyOR�HQ�HO�
iUHD� GH� IRWRFRSLDGR� GH� OD� 'LUHFFLyQ� GH� $GPLQLVWUDFLyQ�� VH� FXHQWD� FRQ� GLFKD�
LQIRUPDFLyQ��

�
(Q� KRMDV� EODQFDV� FRQ� PDUFR�� WDPDxR� FDUWD�� VH� HQFXHQWUDV� GHWDOODGRV� ORV�

FRQFHSWRV�GH�PLVLyQ�\�YLVLyQ�GH�OD�LQVWLWXFLyQ��TXH�D�OD�OHWUD�GLFH��³/D�PLVLyQ�HVWi�
HQFDPLQDGD� D� GHVDUUROODU� LQYHVWLJDFLRQHV� FOtQLFDV� \� EiVLFDV� HQ� ODV� QHXURFLHQFLDV��
DVt� FRPR� FRDG\XYDU�� FDSDFLWDU� \� IRUPDU� UHFXUVRV� KXPDQRV� HQ� HVWD� iUHD�� FRQ� OD�

                                                 
�����)ROOHWR�GHO�&RPLWp�GH�&DOLGDG��������
�
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ILQDOLGDG�GH�EULQGDU�DWHQFLyQ�PpGLFD�GH�H[FHOHQFLD�D�SDFLHQWHV�FRQ�SDGHFLPLHQWRV�
\�R�DIHFFLRQHV�GHO�6LVWHPD�1HUYLRVR´��

�
3RU� RWUD� SDUWH�� OD�PLVLyQ� WLHQH� HO� SURSyVLWR� GH� LQFUHPHQWDU� HO� UHFRQRFLPLHQWR�

QDFLRQDO� H� LQWHUQDFLRQDO� TXH� HQ� HO� FDPSR� GH� ODV� QHXURFLHQFLDV� WLHQH� HO� LQVWLWXWR��
PHGLDQWH� HO� GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ� \� WHFQRORJtD� GH� SXQWD�� TXH� DXQDGR� DO�
DGLHVWUDPLHQWR�GH�UHFXUVRV�KXPDQRV�GH�DOWR�QLYHO��SHUPLWLUiQ�RIUHFHU� ODV�PHMRUHV�
SRVLELOLGDGHV� GH� GLDJQyVWLFR� \� WUDWDPLHQWR� D� SDFLHQWHV� FRQ� HQIHUPHGDGHV�
QHXUROyJLFDV��FRQ�XQ�QLYHO�HTXLSDUDEOH�D�FXDOTXLHU�SDtV�GH�SULPHU�PXQGR��HV�GHFLU�
FRQ�OD�YDQJXDUGLD�HQ�PDWHULD�GH�VDOXG�D�QLYHO�PXQGLDO��

�
(Q�HQWUHYLVWD�H[WUDRILFLDO�FRQ�XQR�GH�ORV�LQWHJUDQWHV�GHO�&RPLWp�GH�&DOLGDG�GHO�

,111�� QRV� FRPHQWD� TXH� HQ� OD� DFWXDOLGDG� HO� LQVWLWXWR� \D� FXHQWD� FRQ� XQ� )2'$� \�
GLDJQyVWLFR� GH� OD� RSHUDWLYLGDG� \� WLHPSR� GH� DWHQFLyQ�� DVt� FRPR� FDOLGDG� HQ� ORV�
SDFLHQWHV��6LQ�HPEDUJR��GLFKR�LQIRUPH�VyOR�VH�KD�GDGR�D�FRQRFHU�D�ORV�LQWHJUDQWHV�
GHO�&RPLWp�\�D�ORV�GLUHFWLYRV��
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&DStWXOR���
�

'LDJQyVWLFR�GHO�,111�
�

O�DSOLFDU�HQ�HO�FDVR�GHO�,111�ORV�FRQFHSWRV�GHO�FDStWXOR�XQR��WHQHPRV�TXH�
HO�GLDJQyVWLFR�RUJDQL]DFLRQDO�HV�XQ�SURFHVR�GH�DQiOLVLV�GH�OD�HPSUHVD�TXH�
SHUPLWH�UHFRQRFHU�VX�UHDOLGDG��D�WUDYpV�GH�DOJXQRV�PpWRGRV�TXH�ORFDOL]DQ�

ORV�SUREOHPDV�\�GHWHUPLQDQ�SURSXHVWDV�SDUD�VX�PHMRUDPLHQWR��
�
����5HVXOWD� LQWHUHVDQWH� HO� IHQyPHQR� FRPXQLFDFLRQDO� TXH� YLYH� HO� ,111�� SRUTXH� D�
SHVDU� GH� FRQWDU� GHVGH� HO� LQLFLR� GH� VX� HVWDEOHFLPLHQWR� FRQ� XQ� UHFRQRFLPLHQWR� D�
QLYHO�LQWHUQDFLRQDO��VXV�WUDEDMDGRUHV�QR�VH�LGHQWLILFDQ�FRQ�OD�LQVWLWXFLyQ��3RU�HOOR��VH�
HVWDEOHFH�HO�DQiOLVLV�GH�ODV�HVWUXFWXUDV�\�RSHUDWLYLGDG�GH�ODV�iUHDV�TXH�FRPSRQHQ�
HO�,111���
�

���� $QiOLVLV�GH�OD�VLWXDFLyQ� �
�

����8Q� GDWR� LPSRUWDQWH� SRU� UHVDOWDU� HQ� HVWD� LQGDJDWRULD�� HV� HO� KHFKR� GH� TXH� QRV�
HQFRQWUDPRV�IUHQWH�D�XQD� LPDJHQ� LQVWLWXFLRQDO�\�QR�FRUSRUDWLYD��SXHV�HO�,111�HV�
XQD� HQWLGDG� \� yUJDQR� S~EOLFR�� FX\RV� IRQGRV� HFRQyPLFRV� SURYLHQHQ� GH� OD�
UHFDXGDFLyQ�GH�ORV�LPSXHVWRV�GH�ORV�FRQWULEX\HQWHV���
�
����/D� 6+&3� DGPLQLVWUD� ORV� IRQGRV� TXH� VRQ� RWRUJDGRV� SRU� GHFUHWR�� PHGLDQWH� OD�
SXEOLFDFLyQ� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� GRQGH� VH� LQIRUPD� GHO�

$�
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3UHVXSXHVWR�GH�(JUHVRV�GH� OD�)HGHUDFLyQ�TXH� VH�GHVWLQD�D� OD� VDOXG��HGXFDFLyQ�\�
RWURV�JDVWRV�GH�RUGHQ�VRFLDO��
�
����/D� 66� MXQWR� FRQ� OD� 6+&3�� YLJLODQ� \� UHJXODQ� HO� GHVWLQR� \� XVR� GH� ORV� UHFXUVRV�
HFRQyPLFRV� DVLJQDGRV� DO� LQVWLWXWR�� 3RU� HOOR�� VX� LPDJHQ� GHSHQGH� GHO� VHUYLFLR�
RWRUJDGR� D� OD� FRPXQLGDG� \� VRFLHGDG� PH[LFDQD�� HV� GHFLU�� VH� OH� MX]JD� SRU� ORV�
VHUYLFLRV� TXH� SUHVWD� OD� HQWLGDG�� D� GLIHUHQFLD� GH� XQD� HPSUHVD� X� RUJDQL]DFLyQ�
SULYDGD��FX\D�LPDJHQ�HVWi�HQ�IXQFLyQ�GHO�VHUYLFLR�\�YHQWDV�TXH�UHDOLFH��
�

����(O� SULQFLSDO� SUREOHPD� GH� OD� IDOWD� GH� LGHQWLGDG� GH� ORV� WUDEDMDGRUHV� FRQ� HO�
LQVWLWXWR��UDGLFD�HQ�OD�H[LVWHQFLD�GHO�GHSDUWDPHQWR�GH�&RPXQLFDFLyQ�6RFLDO��HO�FXDO�
VH�SHQVDUtD�HVWi�GHGLFDGR�D�IXQJLU�FRPR�HO�FDQDO�SDUD�OD�HPLVLyQ�GH�ORV�PHQVDMHV�
DQWH�ORV�WUDEDMDGRUHV�\�XVXDULRV��
�
����6LQ�HPEDUJR��HQ�HO�,111�HVWH�GHSDUWDPHQWR�FHQWUD�VX� ODERU�HQ�LQIRUPDU�D�ORV�
XVXDULRV�� OOiPHQVH� SDFLHQWHV� R� IDPLOLDUHV�� VREUH� ORV� UHTXLVLWRV� SDUD� UHFLELU� XQD�
FRQVXOWD�GH�WLSR�XUJHQWH��R�SRU�FRQVXOWD�H[WHUQD��HQ�ORV�VHUYLFLRV�\�HVSHFLDOLGDGHV�
GHO�,111��'H�LJXDO�IRUPD��RULHQWD�D�ORV�XVXDULRV�VREUH�OD�XELFDFLyQ�GH�ORV�VHUYLFLRV�
\�KRUDULRV��

�
����'HQWUR�GH�ODV�ODERUHV�GHO�SHUVRQDO�GH�&RPXQLFDFLyQ�6RFLDO��VH�WLHQH�OD�UHFHSFLyQ�
GH� GLIHUHQWHV� GRFXPHQWRV� \� YRFHR�� $VLPLVPR�� IXQJHQ� FRPR� HGHFDQHV� HQ� ORV�
HYHQWRV�TXH�VH�OOHYDQ�D�FDER�HQ�HO�DXGLWRULR�GHQRPLQDGR�$XOD�0DJQD���
�
����'LIXQGHQ�� DGHPiV�� ODV� IHFKDV� \� VHGHV� GH� ORV� HYHQWRV�PpGLFRV�� DFDGpPLFRV� \�
FXOWXUDOHV� LQWHUQRV�� $Vt� WDPELpQ�� ORV� HPLWLGRV� \� FRRUGLQDGRV� SRU� OD� 'LUHFFLyQ�
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*HQHUDO�GH�$FWLYLGDGHV�5HFUHDWLYDV�GH�OD�66��HQ�IHFKDV�HVSHFtILFDV�FRPR�VRQ�HO�'tD�
GH�OD�0DGUH�\�'tD�GHO�1LxR��
�
����&RQ� XQD� SODQWLOOD� GH� ��� SHUVRQDV�� OD� FXDO� LQFOX\H� D� OD� MHID� \� VX� VHFUHWDULD��
WHQHPRV� TXH� ODV� IXQFLRQHV� GHVHPSHxDGDV� SRU� HO� SHUVRQDO� GHO� iUHD�� WDPELpQ�
FRUUHVSRQGHQ�D�RULHQWDU�\�UHFLELU�HQ�HO�VHUYLFLR�GH�XUJHQFLD�D�ORV�SDFLHQWHV��
�

����8Q�GDWR�UHOHYDQWH�SDUD�HO�HQWHQGLPLHQWR�GH�HVWD�ODERU�GH�UHODFLRQHV�S~EOLFDV��HV�
OD�IRUPDFLyQ�DFDGpPLFD�GH�OD�WLWXODU�GHO�iUHD��HJUHVDGD�GH�OD�(VFXHOD�1DFLRQDO�GH��
7UDEDMR�6RFLDO��
�
����5HVXOWD�VLJQLILFDWLYR�SXQWXDOL]DU�OD�H[LVWHQFLD�GH�XQ�&RPLWp�GH�&DOLGDG��TXH�WLHQH�
OD� ODERU� GH� LQVWUXPHQWDU�� LPSOHPHQWDU� \� GLYXOJDU� ORV� YDORUHV� LQVWLWXFLRQDOHV�� 'H�
PDQHUD�H[WUDRILFLDO��XQR�GH�ORV�LQWHJUDQWHV�GH�GLFKR�FRPLWp��H[SOLFy�HQ�HQWUHYLVWD��
TXH�HQ�HO�,111�HO�DxR�SDVDGR�VH�UHDOL]y�XQ�)2'$�FRQ�UHVSHFWR�DO�WLHPSR�\�FDOLGDG�
GH�DWHQFLyQ�D�ORV�SDFLHQWHV��
�
����/RV� UHVXOWDGRV� GH� GLFKR� H[DPHQ� \� HO� GHVDKRJR� GHO� PLVPR�� VH� YLHURQ� D� QLYHO�
'LUHFFLyQ�*HQHUDO�� GRQGH� VH� GLVFHUQLy� VREUH� VX� DSOLFDFLyQ� \� OD� HIHFWLYLGDG�GH� ORV�
UHVXOWDGRV�� /D� ILQDOLGDG� IXH� UHFRJHU� HO� VHQWLU� GH� ORV� SDFLHQWHV� FRQ� UHVSHFWR� D� OD�
FDOLGDG� \� FXLGDGR� PpGLFR� GH� ORV� WUDEDMDGRUHV� GH� ODV� iUHDV� PpGLFDV��
DGPLQLVWUDWLYDV��GH�HQVHxDQ]D�H�LQYHVWLJDFLyQ�GHO�,111��
�
����$QWH�HVWD�SROtWLFD�DVXPLGD�SRU� ORV�GLUHFWLYRV�� VH�REVHUYD�TXH�HO� LQWHUpV�GH� ORV�
IXQFLRQDULRV�� UHVLGH� HQ� UHGXFLU� HO� WLHPSR� GH� HVSHUD� GH� DWHQFLyQ� PpGLFD� \� HO�
UHFRQRFLPLHQWR�GH�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV��HQ�PDWHULD�GH�QHXURFLHQFLDV��3RU�
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HOOR��VH�GHWHFWD�XQ�GHVLQWHUpV�H�LQGLIHUHQFLD�KDFLD�OD�EDVH�WUDEDMDGRUD��DVt�FRPR�HO�
GHVFRQRFLPLHQWR�GH�OD�LGHQWLGDG�GHO�,111��TXH�KD�GHVHPERFDGR�HQ�DOJXQRV�FDVRV��
HQ�UXSWXUDV�H�LQFRQIRUPLGDGHV�ODERUDOHV�FRQ�ODV�DXWRULGDGHV��
�
����/DV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ� HQ� HO� ,111� VRQ� HVWXGLRV� H� LQYHVWLJDFLRQHV�
FOtQLFDV��HSLGHPLROyJLFDV�\�H[SHULPHQWDOHV��TXH�SHUPLWHQ�DYDQFHV�HQ�HO�iPELWR�GH�
ODV�FLHQFLDV�PpGLFDV�\�WHFQROyJLFDV��&RQ�HOOR��VH�SUHWHQGH�SUHYHQLU��GLDJQRVWLFDU�\�
RWRUJDU�XQ�PHMRU�WUDWDPLHQWR�HQ�ODV�HVSHFLDOLGDGHV�QHXUROyJLFDV�\�VXV�GHULYDGRV��
�
����$GHPiV� GH� SURSRUFLRQDU� DWHQFLyQ� FOtQLFD� \� KRVSLWDODULD� HQ� ORV� VHUYLFLRV� GH�
FRQVXOWD�H[WHUQD�\�XUJHQFLDV�D� ORV�HQIHUPRV�QHXUROyJLFRV�R�SVLTXLiWULFRV��TXH�GH�
DFXHUGR�FRQ�VX�SDGHFLPLHQWR�UHFLELUiQ�WUDWDPLHQWRV�TXLU~UJLFRV�� IDUPDFROyJLFRV�R�
WHUDSLDV��
�
����(O�iUHD�GH�LQYHVWLJDFLRQHV��SXEOLFD�ORV�UHVXOWDGRV�GH�VXV�WUDEDMRV�GH�SURWRFROR��
FRQ�HO� ILQ�GH�GLIXQGLU� ORV�QXHYRV�KDOOD]JRV�\�GHVFXEULPLHQWRV�GH�SDGHFLPLHQWRV�\�
WUDWDPLHQWRV�GHO�VLVWHPD�QHUYLRVR��
�

����([LVWHQ�� DGHPiV�� FRQYHQLRV� TXH� GLYXOJDQ� ORV� GHVFXEULPLHQWRV� FLHQWtILFRV�� DVt�
FRPR� HO� HVWDEOHFLPLHQWR� GH� FRQYHQLRV� GH� LQWHUFDPELR� LQVWLWXFLRQDO� \� FRRSHUDFLyQ�
QDFLRQDO� H� LQWHUQDFLRQDO�� SRU� FRQGXFWR� GH� ODV� DFDGHPLDV� PH[LFDQDV� H�
LQWHUQDFLRQDOHV�GH�QHXUyORJRV��
�
����/DV� SXEOLFDFLRQHV� FLHQWtILFDV� GH� ORV� SURWRFRORV� GH� LQYHVWLJDFLyQ�� DSDUHFHQ� GH�
PDQHUD�ELPHVWUDO�HQ�OD�UHYLVWD�GH�1HXURFLHQFLDV��OD�FXDO�VH�FRUULJH�HQ�RUWRJUDItD��
SHUR�QR�HQ�HVWLOR��SRU�HO�GHSDUWDPHQWR�GH�3XEOLFDFLRQHV��GH�KHFKR��VH�HGLWD�IXHUD�
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GHO� LQVWLWXWR�� /RV� DXWRUHV� GH� ORV� DUWtFXORV� VRQ� ORV� LQYHVWLJDGRUHV� R� PpGLFRV�
UHVSRQVDEOHV�GH�ORV�SURWRFRORV��
�
����&DEH�UHVDOWDU�TXH�ORV�DUWtFXORV�DO�VHU�HODERUDGRV�SRU�ORV�LQYHVWLJDGRUHV��FDUHFHQ�
GH�HVWUXFWXUD�SHULRGtVWLFD��SRU�OR�TXH�UHVXOWDQ�QRWDV�PpGLFDV��GH�OHQJXDMH�WpFQLFR�\�
GH� GLItFLO� OHFWXUD� SDUD� HO� S~EOLFR� FRP~Q�� $� SHVDU� GH� UHSDUWLUVH� D� XQ� DXGLWRULR�
KRPRJpQHR�� SUHGRPLQDQWHPHQWH� PpGLFRV�� VH� GLFH�� SRU� ORV� UHVSRQVDEOHV� GH� VX�
FLUFXODFLyQ��TXH�HVWi�GLULJLGD�DO�S~EOLFR�HQ�JHQHUDO��PpGLFRV�H�LQYHVWLJDGRUHV��
�
����(V� GH� JUDQ� QRWRULHGDG� OD� PDUFDGD� GLIHUHQFLD� HQWUH� HO� SHUVRQDO� PpGLFR� \� ORV�
HPSOHDGRV� DGPLQLVWUDWLYRV�� RSHUDWLYRV� R� GH� HQIHUPHUtD�� (Q� ORV� GLVFXUVRV� \�
SXEOLFDFLRQHV� HVSHFLDOHV�� VH� FLWD� \� UHVDOWD� OD� ODERU� HIHFWXDGD� SRU� ORV� PpGLFRV� H�
LQYHVWLJDGRUHV�� VLQ� UHFRQRFHU� FRPR� SDUWH� LQWHJUDO� GHO� LQVWLWXWR� D� ORV� GHPiV�
HPSOHDGRV��
�
����'H� LJXDO� PDQHUD�� HV� HYLGHQWH� HO� GLVWDQFLDPLHQWR� HQWUH� GLUHFWLYRV�� PDQGRV�
PHGLRV�\�RSHUDWLYRV��SRU�OR�FXDO�OD�FRPXQLFDFLyQ�VH�PDQHMD�SRU�MHUDUTXtDV��GH�QLYHO�
GLUHFWLYR� D� GLUHFWLYR�� PDQGRV� VXSHULRUHV� D� VXSHULRUHV�� GH� PDQGRV� PHGLRV� D�
HPSOHDGRV�RSHUDWLYRV��GH�HPSOHDGRV�RSHUDWLYRV�D�LJXDOHV��
�
���2WUR� GDWR� VLJQLILFDWLYR�� HV� OD� YDULDFLyQ� HQ� HO� UHFRQRFLPLHQWR� D� OD� ODERU�
GHVHPSHxDGD�SRU�PpGLFRV��LQYHVWLJDGRUHV�\�SHUVRQDO�RSHUDWLYR��QR�VH�OHV�IHOLFLWD�R�
DJUDGHFH�GH�LJXDO�IRUPD�D�XQ�PpGLFR�TXH�D�XQ�DIDQDGRU��SRU�FLWDU�XQ�HMHPSOR��D�
SHVDU�GH�TXH�DPERV�HMHFXWHQ�ELHQ�VXV�ODERUHV���
����
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���/D� VRFLHGDG� YH� DO� PpGLFR� � FRPR� HO� GDGRU� GH� YLGD� R� VDOYDGRU� GH� OD� PLVPD��
0LHQWUDV�ORV�LQYHVWLJDGRUHV��UHSUHVHQWDQ�D�OD�VDELGXUtD�SRU�VX�ODERU�GH�LQGDJDFLyQ�
GH�QXHYRV�WUDWDPLHQWRV�R�FXUDV�SDUD�ODV�HQIHUPHGDGHV��(Q�WDQWR�ORV�WUDEDMDGRUHV�
RSHUDWLYRV�VRQ�YLVWRV�FRPR�HO�LQLFLR�GHO�HVODEyQ�GH�OD�HVWUXFWXUD�RUJiQLFD��GRQGH�VH�
PXHVWUDQ�GHILFLHQFLDV��FDUHQFLDV�\�PDORV�WUDWRV��
����
���/D� GHWHFFLyQ� GHO� RULJHQ� GH� ORV� KRVSLWDOHV�� LQVWLWXFLRQHV� R� VHUYLFLRV� PpGLFRV��
FRUUHVSRQGHQ�D�OD�IXQFLyQ�VRFLDO�GHO�(VWDGR�IUHQWH�D�VXV�FLXGDGDQRV��(Q�VXV�LQLFLRV�
ODV� LQVWLWXFLRQHV� S~EOLFDV� GHSHQGtDQ� HQ� VX� WRWDOLGDG� �HFRQyPLFD� \� SROtWLFDPHQWH��
GHO� (VWDGR�� SRU� VHU� FRQVLGHUDGRV� (QWLGDGHV� SDUD� HO� ELHQHVWDU� VRFLDO�� 3RU� HOOR�� VX�
HFRQRPtD�\�UHFXUVRV�SURYHQtDQ�GHO�JRELHUQR���
�
���6LQ� HPEDUJR�� ODV� LQVWLWXFLRQHV� S~EOLFDV� VXIULHURQ� WUDQVIRUPDFLRQHV� \� KR\� GtD�
DGHPiV�GH� FRQWDU� FRQ� ORV� UHFXUVRV�SURSRUFLRQDGRV�SRU� OD�6+&3��KDQ�HVWDEOHFLGR�
PHFDQLVPRV� FRQ� OD� ILQDOLGDG� GH� UHFDXGDU� LQJUHVRV� SURSLRV� TXH� VLUYDQ� SDUD� VX�
RSHUDWLYLGDG�\�EXHQ�IXQFLRQDPLHQWR��
�
���(VWDV� WUDQVIRUPDFLRQHV� HQ� ODV� HVWUXFWXUDV� JXEHUQDPHQWDOHV�� KDQ� JHQHUDGR�
FDPELRV� GH� ODV� RUJDQL]DFLRQHV� HQ� ORV� PHUFDGRV�� GRQGH� VH� JHQHUD� XQD� PD\RU�
FRPSHWLWLYLGDG�� HVWDEOHFLHQGR� XQD� GHPRFUDFLD� DELHUWD� \� IOH[LELOLGDG� HQ� HO�PDQHMR�
GH�ODV�LQVWLWXFLRQHV���
�
���$�SHVDU�GH�JHQHUDUVH�HVWD�PHWDPRUIRVLV�HQ�DOJXQDV�SDUDHVWDWDOHV�H�LQVWLWXFLRQHV�
S~EOLFDV�� RWUDV� KDQ� VLGR� UHEDVDGDV�� D� FDXVD� GH� OD� IDOWD� GH� DGDSWDFLyQ� D� ODV�
HVWUXFWXUDV� GH� ODV� RUJDQL]DFLRQHV�� (VWD� LQDGDSWDFLyQ� D� ODV� QXHYDV� HVWUXFWXUDV� HV�
DSOLFDGD�DO�FDVR�GHO�,111��GRQGH�VH�HVWDEOHFH�GH�WLSR�MHUiUTXLFR�\�QR�GHPRFUiWLFR��
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���$O�UHIHULUQRV�D�OD�HVWUXFWXUD�MHUiUTXLFD��VH�HQWLHQGH�TXH�HO�GLUHFWLYR�HQ�WXUQR�HV�
TXLpQ� WRPD� ODV� GHFLVLRQHV� GH� OD� RUJDQL]DFLyQ�� \� HQ� ORV� FRUSRUDWLYRV� H[LVWH� XQ�
FRQVHMR�SDUD�GLVFHUQLU�ORV�DVXQWRV�GH�OD�HPSUHVD���
�
���3DUD� FRQWLQXDU� FRQ� OD� LGHQWLILFDFLyQ� GH� OD� SUREOHPiWLFD� H[LVWHQWH� HQ� HO� ,111��
WHQHPRV� TXH� VX� LPDJHQ� HQ� WHRUtD�� GHEHUtD� UHIOHMDU� VX� SHUVRQDOLGDG� \� UD]yQ� GH�
H[LVWHQFLD�� HV� GHFLU�� YLVOXPEUDUtD� HO� FRQMXQWR� GH� VtPERORV� R� DWULEXWRV� GH� VX�
LGHQWLGDG��
�����
����/D�LGHQWLILFDFLyQ�GHO�LQVWLWXWR�VH�UHILHUH�D�TXLpQ�HV�\�D�TXp�VH�GHGLFD��SRU�OR�TXH�
HV� FRQVLGHUDGR� SRU� OD� FRPXQLGDG� PpGLFD� FRPR� FHQWUR� GH� LQYHVWLJDFLRQHV�
QHXUROyJLFDV� \� FXLGDGRV� PpGLFRV� GH� SDFLHQWHV� FRQ� SUREOHPDV� GHULYDGRV� GHO�
VLVWHPD�QHUYLRVR��
�
����$O� UHWRPDU�� HO� REMHWLYR� GH� OD� LPDJHQ� HQ� ODV� HPSUHVDV�� WHQHPRV� TXH� ORV�
ORJRWLSRV��PDQXDOHV�� VtPERORV� \� FRORUHV� GLVWLQJXHQ� \� GLIHUHQFLDQ� D� XQD� ILUPD� GH�
RWUD��SRU�OR�TXH�ODV�iUHDV�\�PpWRGRV�GH�SXEOLFLGDG�SDUD�OD�GLIXVLyQ�GH�ORV�PHQVDMHV�
VRQ�LQGLVSHQVDEOHV��
�
����'XUDQWH� HO� GLDJQyVWLFR� GH� OD� LPDJHQ� FRUSRUDWLYD� GHO� ,111�� VH� UHYLVDURQ� ODV�
DFWLYLGDGHV�\�ODERU�GH�ODV�iUHDV�GH�FRPXQLFDFLyQ�LQWHUQDV�\�H[WHUQDV��SDUD�OR�FXDO�
VH�DQDOL]DURQ�HO�GHSDUWDPHQWR�GH�&RPXQLFDFLyQ�6RFLDO��3XEOLFDFLRQHV�\�HO�&RPLWp�
GH� &DOLGDG�� DVt� FRPR� ORV� IROOHWRV�� UHYLVWDV�� SiJLQD� :HE�� ORJRWLSR� \� FRORUHV�
LQVWLWXFLRQDOHV��
�
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����2WURV�DVSHFWRV�LQFOXLGRV�GXUDQWH�OD�REVHUYDFLyQ�\�DQiOLVLV�GH�OD�LPDJHQ��IXHURQ�
OD�GHFRUDFLyQ�GH�LQWHULRUHV��SODQRV�GH�ORFDOL]DFLyQ��VHxDODPLHQWRV��VWDQGV��RILFLQDV��
YHVWXDULR�\�SDSHOHUtD��(Q�FXDQWR�D�ODV�UHODFLRQHV�S~EOLFDV��VH�H[DPLQy�HO�WUDWR�D�ORV�
XVXDULRV�\�FRPSDxHURV�GH�WUDEDMR��DGHPiV�GHO�OHQJXDMH�YHUEDO�\�HVFULWR��
�

���� 'LDJQyVWLFR�
�
����3DUD�ORJUDU�XQD�HIHFWLYLGDG�HQ�ODV�LQWHUDFFLRQHV�GH�WRGRV�ORV�QLYHOHV�MHUiUTXLFRV�
GHO� ,111�� VH� SUHWHQGH� YLQFXODU� UHODFLRQHV� SHUVRQDOHV� TXH� SHUPLWDQ� URPSHU� OD�
EDUUHUD� GH� GLYLVLRQLVPR� GH� ORV� VXSHULRUHV� FRQ� ORV� VXERUGLQDGRV�� 7RGR� HOOR�� HVWi�
GLULJLGR�D�HVWDEOHFHU�EXHQDV�UHODFLRQHV�KXPDQDV��HQ�DUDV�GH�XQ�GHVHPSHxR�ODERUDO�
ySWLPR��

�
����(O�ILQ�SULQFLSDO�GH�XQD�EXHQD�FRPXQLFDFLyQ�\�XQ�DGHFXDGR�DPELHQWH�ODERUDO���HV�
SURGXFLU�XQD�VDWLVIDFFLyQ�GH�ORV�S~EOLFRV�LQWHUQRV��WUDEDMDGRUHV���SDUD�HVWLPXODU�VX�
WUDEDMR�\�SURGXFLU�XQ�GHVHPSHxR�ySWLPR��FRQ�OD�LQWHQFLyQ�GH�VHU�PiV�SURGXFWLYRV�
\�TXH�HVWR�VH�YHD�UHIOHMDGR�HQ�XQ�PHMRU�WUDWR�D�ORV�S~EOLFRV�H[WHUQRV��SDFLHQWHV��
IDPLOLDUHV��FRPXQLGDG�PpGLFD��SURYHHGRUHV��LQYHVWLJDGRUHV�\�IXQFLRQDULRV�S~EOLFRV��

�
����(Q� OD� SUiFWLFD�� HO� HVSHFLDOLVWD� GH� ODV� RUJDQL]DFLRQHV�� GHGLFD� JUDQ� SDUWH� GH� VX�
WLHPSR�D�LQYHVWLJDU�\�D�WUDWDU�GH�SHUIHFFLRQDU� OD�FRPXQLFDFLyQ�GH�OD�HPSUHVD�FRQ�
VXV� S~EOLFRV�� 3DUD� HOOR�� VHJPHQWD� \� FDUDFWHUL]D� D� ORV� S~EOLFRV�� SDUD� UHDOL]DU�
HVWXGLRV�GH� LPDJHQ��DXGLWRUtDV�GH� FRPXQLFDFLyQ� LQWHUQD�\�GHVSXpV�SURSRQHU�D� OD�
'LUHFFLyQ� GH� OD� HPSUHVD�� XQD� HVWUDWHJLD� GHILQLGD� SRU� VXV� REMHWLYRV�� SDUD� ORV�
GHVWLQDWDULRV� GH� ORV� PHQVDMHV� FRQ� DUDV� D� HVWDEOHFHU� PHFDQLVPRV� GH�
UHWURDOLPHQWDFLyQ�GH�OD�LQIRUPDFLyQ��
�
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����/RV� UHVXOWDGRV� SHUVHJXLGRV� HQ� HO� SUHVHQWH� GLDJQyVWLFR� HV� FRQRFHU� ODV� FDXVDV�
TXH�RULJLQDQ� OD� IDOWD�GH�SRVLFLRQDPLHQWR�GH� OD� LPDJHQ�FRUSRUDWLYD�H[LVWHQWH�HQ�HO�
,111� \� GLIXQGLU� VX� FXOWXUD� RUJDQL]DFLRQDO�� TXH� OOHYD� LPSOtFLWR� VX� KLVWRULD� \�
WUD\HFWRULD��
�
���8QD� YH]� TXH� VH� DQDOL]DQ� ORV� FDQDOHV� XWLOL]DGRV� SDUD� OD� WUDQVPLVLyQ� GH� ORV�
PHQVDMHV�� VH� GHWHUPLQDQ� SURSXHVWDV� SDUD� VX� PHMRUDPLHQWR� FRQ� OD� LQWHQFLyQ� GH�
DSURYHFKDU� VXV� UHFXUVRV� KXPDQRV� \� WpFQLFRV� SDUD� HILFLHQWL]DU� HO� VHUYLFLR� TXH� VH�
RWRUJD�D�OD�SREODFLyQ�GH�HQIHUPRV�HQ�HO�,111��

�
&RPR� \D� KHPRV� FLWDGR�� HO� ,111� FXHQWD� FRQ� PLVLyQ�� YLVLyQ� \� REMHWLYRV�� VLQ�

HPEDUJR�� VH� FDUHFHQ� GH� UHVXOWDGRV� H[LWRVRV�� SRU� OR� TXH� HV� QHFHVDULR� UHYLVDU� ORV�
SURFHGLPLHQWRV� GH� GDWRV� GHO� WUDEDMR�� SDUD� JHQHUDU� FDPELRV� HQ� ODV� SROtWLFDV� \�
GLIXVLyQ�GH�OD�LQIRUPDFLyQ��
� �
����6H�SUHWHQGH�TXH�SRU�FRQGXFWR�GH�ODV�HYDOXDFLRQHV�D�ORV�HPSOHDGRV�GHO�,111��VH�
GHWHUPLQHQ� ODV� FDXVDV� GH� OD� IDOWD� GH� SRVLFLRQDPLHQWR� GH� VX� LPDJHQ� FRUSRUDWLYD�����
$GHPiV��VH�SUHWHQGH�FRQ�ODV�SURSXHVWDV��PHMRUDU�HO�PHGLR�ODERUDO��SDUD�HVWDEOHFHU�
XQ�EXHQ�DPELHQWH�GH� WUDEDMR�\�TXH� OD� LPDJHQ�FRUSRUDWLYD�VHD�FRQJUXHQWH�FRQ� OD�
YLVLyQ�SRVLWLYD�GHO�LQVWLWXWR��TXH�VH�WLHQH�DO�H[WHULRU��
�
����3DUD�HOOR��HQ�HVWH�FDStWXOR�QRV�GLPRV�D�OD�WDUHD�GH�LQYHVWLJDU�HO�SRVLFLRQDPLHQWR�
GH�OD�LPDJHQ�FRUSRUDWLYD�HQ�ORV�S~EOLFRV�LQWHUQRV��HV�GHFLU��VH�SUHWHQGH�DYHULJXDU�
VL�ORV�WUDEDMDGRUHV�VH�HQFXHQWUDQ�LGHQWLILFDGRV�FRQ�HO�,111�\�VL�OD�UHVSXHVWD�HV�QR��
LQGDJDU� ODV� FDXVDV�� $VLPLVPR�� VH� SURSRQHQ� DOJXQDV� VROXFLRQHV� D� ORV� IRFRV� URMRV�
LGHQWLILFDGRV��
�
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������5HJLVWUR�GH�DQWHFHGHQWH�FRPXQLFDWLYR �
 

• 5HYLVWD�HVSHFLDOL]DGD�HQ� OD�SXEOLFDFLyQ�GH� LQYHVWLJDFLRQHV�PpGLFDV��FRQ�XQ�
OHQJXDMH�PX\�HVSHFtILFR�GH�DFXHUGR�FRQ�OD�WHPiWLFD�GH�pVWD��

• 3HULyGLFRV�PXUDOHV�HQ�SDVLOORV�GH�OD�LQVWLWXFLyQ��
• 3yVWHUV� TXH� SXEOLFDQ� ORV� HYHQWRV� HQ� HO� ,111� HODERUDGRV� SRU� HO�

GHSDUWDPHQWR�ODV�iUHDV�HQFDUJDGDV�GHO�HYHQWR�D�UHDOL]DU��
�

������5HGHV�GH�UHODFLyQ��VLVWHPDV�GH�FRPXQLFDFLyQ �
�
���/DV� UHGHV� GH� UHODFLyQ� HQ� HO� LQVWLWXWR� GHSHQGHQ� GHO� iUHD� DO� TXH� XQ� HPSOHDGR�
SHUWHQH]FD��3RU�OR�TXH�SRGHPRV�DILUPDU��TXH�VL�KD\�XQ�PRGHOR�MHUiUTXLFR��\D�TXH�
ORV�PpGLFRV�H�LQYHVWLJDGRUHV�VREUHVDOHQ�GH�WRGR�HO�SHUVRQDO��
�
���/RV� HPSOHDGRV� GH� EDVH� FRQVWLWX\HQ� GRV� WHUFHUDV� SDUWHV� GH� OD� SODQWLOODV� GHO�
SHUVRQDO� GHO� ,111�� PLHQWUDV� ORV� PDQGRV� VXSHULRUHV� TXH� VRQ� PHQRV� GHO� ������
RFXSDQ�ORV�PiV�DOWRV�SXHVWRV�HQ�HO�LQVWLWXWR���
�
���'HELGR�D�TXH�QR�KD\�PXFKD�UHODFLyQ�HQWUH�ORV�HPSOHDGRV��FDGD�XQR�VH�GHGLFD�D�
KDFHU�VX�WUDEDMR�\�UHQGLUOH�FXHQWD�DO�GHSDUWDPHQWR�R�GLUHFFLyQ�D�OD�TXH�SHUWHQHFH��
�

���/RV�WUDEDMDGRUHV�QR�WLHQHQ�XQD�JUDQ�LGHQWLILFDFLyQ�FRQ�HO�,111��SXHV�D�SHVDU�GH�
FRQRFHU�VXV�IXQFLRQHV�\�GHVHPSHxDUODV��QR�FRQRFHQ�ORV�YDORUHV��OD�PLVLyQ�\�YLVLyQ�
GH�OD�LQVWLWXFLyQ��
�
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���8Q�GDWR� LPSRUWDQWH�� HV� HO� KHFKR�TXH� DO� LQJUHVDU� D� WUDEDMDU� HQ� HO� ,111�� QR� VH�
RWRUJD� XQ� FXUVR� GH� LQGXFFLyQ� \� UHFRUULGR� GH� VXV� LQVWDODFLRQHV�� SRU� OR� TXH� HO�
HPSOHDGR�VDEH�TXH�KDFHU��SHUR�GHVFRQRFH�SRU�TXp�WLHQH�TXH�KDFHU�HVD�DFWLYLGDG��
&RQVHFXHQWHPHQWH�� HO� SHUVRQDO� QR� VLHQWH� TXH� VX� WUDEDMR� VHD� UHFRQRFLGR� FRPR�
GHEHUtD��\�HVR�QR�HVWLPXOD� OD�SDUWLFLSDFLyQ�H� LQWHJUDFLyQ�GH� ORV�HPSOHDGRV�FRQ� OD�
LQVWLWXFLyQ��

�
���/RV� PHGLRV� GH� FRPXQLFDFLyQ� VRQ� XQD� KHUUDPLHQWD� PDO� \� SRFR� XWLOL]DGD�� QR�
WLHQHQ�QRFLyQ�GH�OR�TXH�HV�OD�FRPXQLFDFLyQ�LQVWLWXFLRQDO��HQ�UHDOLGDG�QL�OHV�LQWHUHVD��
�
���6H� WLHQH� XQD� LGHD� HTXLYRFDGD� GH� OR� TXH� HV� XQD� FXOWXUD� RUJDQL]DFLRQDO� HQ� HO�
,111�� SXHV� SDUD� DOJXQRV� GLUHFWLYRV� \� RSHUDWLYRV� pVWD� LPSOLFD� GHGLFDUVH�
H[FOXVLYDPHQWH�D�KDFHU�VXV�ODERUHV�VLQ�GLVWUDFFLRQHV��
�
���(VWD�DFWLWXG��VHSDUD�DO�SHUVRQDO�GH�ODV�iUHDV��TXH�VH�IUDJPHQWDQ�HQ�JUXSRV��FX\R�
HIHFWR�HV�DLVODPLHQWR�\�GHVFRQRFLPLHQWR�GH�OD�LPDJHQ�GHO�LQVWLWXWR��TXH�FRQ�OOHYD�D�
OD�IDOWD�GH�LGHQWLILFDFLyQ�FRQ�HO�PLVPR���

�
������+LSyWHVLV�

�
���/RV�FDQDOHV�GH�FRPXQLFDFLyQ�GHO�,111�RSHUDQ�GH�PDQHUD�LQDGHFXDGD��\�SRU�HOOR��
ORV� WUDEDMDGRUHV� RSHUDWLYRV� GLILHUHQ� GH� ORV� PpGLFRV� HQ� OD� IRUPD� HQ� TXH� VH�
LGHQWLILFDQ�FRQ�OD�LQVWLWXFLyQ��
�
���(O�REMHWLYR�GH�DERFDU�QXHVWUD�LQYHVWLJDFLyQ�D�OD�SREODFLyQ�RSHUDWLYD��FRUUHVSRQGH�
DO�KHFKR�GH�TXH�VRQ� ODV�SHUVRQDV�HVWiWLFDV�FRQ�XQD�DQWLJ�HGDG�VXSHULRU�D� ORV����
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DxRV��PLHQWUDV�TXH� ORV� UHVLGHQWHV�SHUPDQHFHQ�Pi[LPR�FLQFR�DxRV�\�HJUHVDQ�GHO�
,111��/RV�RWURV�HVWXGLDQWHV��VRQ�URWDWRULRV�\�VX�HVWDQFLD�HQ�HO�LQVWLWXWR�HV�SRU�GtDV�
R�TXL]i�PHVHV��
����
���3RU� ~OWLPR�� WHQHPRV� TXH� ORV� PpGLFRV� UHVLGHQWHV� \� DGVFULWRV� VH� LGHQWLILFDQ�
UiSLGDPHQWH� FRQ� HO� LQVWLWXWR�� SRU� HO� SUHVWLJLR� LQWHUQDFLRQDO� TXH� WLHQH� OD�
RUJDQL]DFLyQ�HQ�PDWHULD�PpGLFD�\�SDUD�HOORV�UHVXOWD�HQULTXHFHGRU�SDUD�VX�FDUUHUD�
SURIHVLRQDO��HO�WUDEDMDU�HQ�HO�,111��
�

������ 5HVXOWDGRV�
�
�����'H�ORV�����FXHVWLRQDULRV�GHVWLQDGRV�SDUD�QXHVWUD�LQYHVWLJDFLyQ��VROR�����IXHURQ�
GHYXHOWRV�� /DV� WLWXODUHV� GH� ORV� 'HSDUWDPHQWRV� GH� &RPXQLFDFLyQ� 6RFLDO� \�
3XEOLFDFLRQHV� PRVWUDURQ� UHVLVWHQFLD� D� SDUWLFLSDU� HQ� XQD� HQWUHYLVWD� \� D� DSOLFDU� OD�
HQFXHVWD�D�VX�SHUVRQDO��UHVSHFWLYDPHQWH��3RU�OR�TXH�SRGHPRV�FHUWLILFDU�TXH�H[LVWH�
UHVLVWHQFLD�DO�FDPELR�SRU�SDUWH�GH�HVWiV�iUHDV��
�
�����&RQ�OD�ILQDOLGDG�GH�UHWRPDU�OD�RSLQLyQ�GH�WUDEDMDGRUHV�RSHUDWLYRV�GHO�,111�GH�
WRGDV� ODV� GLUHFFLRQHV�� VH� UHFRUULHURQ� ODV� iUHDV� GH� LQYHVWLJDFLyQ�� DGPLQLVWUDFLyQ�
PpGLFD�� HQVHxDQ]D� \� OD� 'LUHFFLyQ� *HQHUDO�� GRQGH� VH� REWXYLHURQ� ORV� VLJXLHQWHV�
UHVXOWDGRV��
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8ELFDFLyQ�GH�OD�'LUHFFLyQ��
�
'LUHFFLyQ�*HQHUDO�� � ���
'LUHFFLyQ�0pGLFD� � ���
'LUHFFLyQ�GH�$GPLQLVWUDFLyQ� ���
'LUHFFLyQ�GH�,QYHVWLJDFLyQ� ���
'LUHFFLyQ�GH�(QVHxDQ]D�����������B���
7RWDO� � � �������������
�

Áreas d e lo s trab ajad o res en c u es tad o s 
d el IN N N

6%

41%

41%

11%

1%

D irec c ión General

D irec c ión Médic a

D irec c ión de
Adm inis trac ión
D irec c ión de
Inves tigac ión
D irec c ión de
Ens eñanz a

�
� �

����7LHPSR�GH�WUDEDMDU�HQ�HO�,111�
D��'H���GtD�D���DxR� � ����
E��'H���DxR���GtD�D���DxRV� ���
F��'H���DxRV���GtD�D����DxRV� ���
H��'H����DxRV���GtD�D����DxRV�� ���
I��'H����DxRV���GtD�D����DxRV� ���
H��0iV�GH����DxRV� ���������������

7RWDO��� �������������
�

An tig ü ed ad d e lo s trab ajad o res d el 
IN N N  en c u es tad o s

5%
15%

27%38%

11%
4%

D e 1  d ía  a  1  año

D e 1  año  1  d ía  a
5  años

D e 5  años 1  d ía
a  10  años

D e 10  años 1  d ía
a  20  años

D e 20  años 1  d ía
a  30  años

Más de  30  años

�
  

����$O�LQJUHVDU�DO�,111�UHFLELHURQ�FXUVR�GH�
LQGXFFLyQ 
6L� �����
1R� ����
7RWDO� ����

�

�
�
�
�
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���� $O� LQJUHVDU� DO� ,111� UHFLELHURQ� XQ�
UHFRUULGR�D�VXV�LQVWDODFLRQHV�
6L� ������
1R� ����
7RWDO� ����
�

�

�
�
�
�
�
�

���� /RV� WUDEDMDGRUHV� TXH� FRQRFHQ� HO�
VLJQLILFDGR�GHO�ORJRWLSR�GHO�,111�
6L� � �����
1R� � �����
7LHQHQ�LGHD� ����
7RWDO� � ����

�

�
�
�
�
�
�

���� /RV� WUDEDMDGRUHV� TXH� VDEHQ� TXH�
UHSUHVHQWD�HO�FRORU�D]XO�GHO�ORJRWLSR�
6L� � ����
1R� ��������������
7LHQHQ�LGHD����������
7RWDO� ��������������

�

�
�
�
�
�
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���� /D� RSLQLyQ� DFHUFD� GHO� PDSD� GH�
ORFDOL]DFLyQ�GH�ODV�iUHDV�GHO�,111�
([FHOHQWH� ����
%XHQD� � ���
5HJXODU�� ���
0DOD�� � ���
0X\�0DOD�������������
7RWDO� ��������������

�

�
�
�
�

���� &RQVLGHUDQ� YLVLEOHV� \� SUHFLVRV� ORV�
OHWUHURV� LQGLFDGRUHV�GH� ODV�iUHDV� LQWHUQDV�
GHO�,111�
6L� �����
1R� �����
7RWDO� ����

�

�
�
�
�
�
�

����2SLQLyQ�GHO�PRELOLDULR�GHO�LQVWLWXWR�
1XHYR� � ����
6HPLQXHYR� ���
9LHMR� � ���
0X\�YLHMR�������������
7RWDO� ��������������

�

�
�
�
�
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���� 2SLQLyQ� D� OD� SLQWXUD� GHO� LQWHULRU� GHO�
LQVWLWXWR�
$GHFXDGD� �����
6HPLDGHFXDGD� �����
,QDGHFXDGD� �����
7RWDO� � ����

�

�
�
�
�
�
�

����� 2SLQLyQ� D� ORV� HYHQWRV� GH�
DFWXDOL]DFLyQ�DO�LQWHULRU�GHO�,111�
([FHOHQWHV� �����
%XHQRV�� ����
5HJXODUHV� �����
0DORV� � ������
0X\�PDORV� ������
7RWDO� � ����

�

�
�
�
�

�����2SLQLyQ�D�ORV�HVSDFLRV�LQIRUPDWLYRV�
$GHFXDGRV� � ���
6HPLDGHFXDGRV�� ���
,QDGHFXDGRV� ���������������
7RWDO� � ��������������

�

�
�
�
�
�
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����� /RV� WUDEDMDGRUHV� TXH� FRQRFHQ� OD�
KLVWRULD�GHO�,111�
6L� ��� ���
1R� ��������������
7LHQHQ�LGHD����������
7RWDO� ��������������

�

�
�
�
�
�
�

����� /RV� WUDEDMDGRUHV� TXH� FRQRFHQ� OD�
PLVLyQ�GH�OD�LQVWLWXFLyQ�
6L� �����
1R� ����
7RWDO� ����

�

�
�
�
�
�
�
�

����� /RV� WUDEDMDGRUHV� TXH� FRQRFHQ� OD�
YLVLyQ�GH�OD�LQVWLWXFLyQ�
6L�� �����
1R� ����
7RWDO� ����

�

�
�
�
�
�
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�����(O�DPELHQWH�GH�WUDEDMR�HV��
([FHOHQWH� ���
%XHQR� � ���
5HJXODU�� ���
0DOR� � ����
0X\�PDOR�������������
7RWDO� ��������������

�

�
�
�
�
�
�

����� /D� UHODFLyQ� GH� ORV� WUDEDMDGRUHV� FRQ�
VXV�MHIHV�HV��
([FHOHQWH� ���
%XHQD� � ���
5HJXODU�� ���
0DOD� � ���
0X\�PDOD������������
7RWDO� �������������

�

�
�
�
�

����� (O� UHFRQRFLPLHQWR� GH� VXV� VXSHULRUHV�
DO�WUDEDMR�GH�VXV�VXERUGLQDGRV�HV��
([FHOHQWH� ���
%XHQD� � ���
5HJXODU�� ���
0DOD� � ���
0X\�PDOD�������������
7RWDO� ��������������

�

�
�



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

 �������
 

����� /RV� WUDEDMDGRUHV� TXH� VH� VLHQWHQ�
LGHQWLILFDGRV�FRQ�OD�LQVWLWXFLyQ�
6L� �����
1R� ����
7RWDO� ����

�

�
�
�
�
�
�
 

������&RQFOXVLRQHV�GHO�GLDJQyVWLFR �
�

���/RV� UHVXOWDGRV� GH� OD� HQFXHVWD� DSOLFDGD� D� ORV� WUDEDMDGRUHV� GHO� ,111��PXHVWUDQ�
TXH�PiV�GHO�����QR�VH�VLHQWHQ�LGHQWLILFDGRV�FRQ�OD� LQVWLWXFLyQ��VLQ�HPEDUJR�PiV�
GHO�����GH�HOORV�WLHQH�EXHQD�UHODFLyQ�FRQ�VXV�MHIHV�\�HVWLPD�TXH�H[LVWH�XQ�EXHQ�
DPELHQWH�GH�WUDEDMR��DVt�FRPR�XQ�UHFRQRFLPLHQWR�UHJXODU�D�VX�GHVHPSHxR��SRU�OR�
TXH�VH�SXHGH�GHGXFLU�TXH�VH�VLHQWHQ�D�JXVWR�FRQ�OR�TXH�KDFHQ��

�
���'HVWDFD�OD�VLWXDFLyQ�TXH�����GH�ORV�WUDEDMDGRUHV�QR�FRQRFH�OD�KLVWRULD�GHO�OXJDU�
GRQGH� WUDEDMDQ�� /DV� UD]RQHV� SXHGHQ� LU� GHVGH� TXH� DO� LQJUHVDU� QR� VH� FXHQWD� FRQ�
FXUVRV� GH� LQGXFFLyQ� HIHFWXDGRV� SRU� OD� 6XEGLUHFFLyQ� GH� 5HFXUVRV� +XPDQRV��
DVLPLVPR�� ODV� UHYLVWDV� TXH� VH� SXEOLFDQ� DFHUFD� GH� OD� KLVWRULD� GHO� ,111�� VyOR� VRQ�
GLVWULEXLGDV�D�PDQGRV�PHGLRV�\� VXSHULRUHV�� HV�GHFLU�GH� MHIHV�GH�GHSDUWDPHQWR�D�
GLUHFWLYRV��

�
���2WUR� GDWR� VLJQLILFDWLYR�� HV�TXH� OD�PD\RUtD�GH� ORV�HQFXHVWDGRV� VRQ� WUDEDMDGRUHV�
FRQ� XQD� DQWLJ�HGDG� VXSHULRU� D� ORV� FLQFR� DxRV�� HO� PD\RU� SRUFHQWDMH� OR� WLHQHQ�
TXLHQHV�OOHYDQ�GH����DxRV�XQ�GtD�D����DxRV�FRQ������VHJXLGRV�GH�TXLHQHV�WLHQHQ�



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

 �������
 

GH�FLQFR�DxRV�XQ�GtD�D����DxRV�FRQ������/R�TXH�UHSUHVHQWD�TXH�OD�SREODFLyQ�GHO�
LQVWLWXWR�HV�SHUVRQDO�SHUPDQHQWH��TXH�HQ�VX�PD\RUtD�VyOR�VH�UHWLUD�D�WUDYpV�GH�OD�
MXELODFLyQ���

�
���8QD� DSUHFLDFLyQ� D� HVWH� IHQyPHQR�� HV� TXH� GXUDQWH� ORV� ~OWLPRV� FXDWUR� DxRV�� HO�
,111� QR� KD� LQFUHPHQWDGR� VX� SODQWLOOD� GH� SHUVRQDO�� GH� DFXHUGR� FRQ� ORV� PLVPRV�
GDWRV� FLWDGRV� HQ� GRFXPHQWRV� RILFLDOHV�� VH� VRVWLHQH� VX� SODQWLOOD� FRQ� HO� PLVPR�
Q~PHUR� GH� WUDEDMDGRUHV� \� SDUD� HO� FDVR� GH� ODV� MXELODFLRQHV�� ODV� SOD]DV� VRQ�
FRQJHODGDV�� SRU� OR� TXH� D� SHVDU� GH� FUHFHU� HO� LQVWLWXWR� HQ� HVSDFLR�� GHELGR� D� VX�
LQIUDHVWUXFWXUD� KRVSLWDODULD�� VH� RSHUD� FRQ� HO�PLVPR� Q~PHUR� GH� SHUVRQDV�� OR� TXH�
UHGXQGD�HQ�XQD�DWHQFLyQ�WDUGtD�D�ORV�SDFLHQWHV�SRU�OD�IDOWD�GH�SHUVRQDO��

�
���(O�VLJQLILFDGR�GHO�ORJRWLSR�GH�OD�LQVWLWXFLyQ�HV�XQ�FHUHEUR�TXH�UHSUHVHQWD�OD�YLGD��
FRQWLHQH� ODV� VLJODV� HQ� ODWtQ� &HUHEUXP� 'LYLQD� OX[� 5DWLR� 6DOXV� 6FLHQWLDF�� FX\R�
VLJQLILFDGR� HV� &HUHEUR� GLYLQD� OX]�� UD]yQ� GH� ODV� FLHQFLDV� GH� OD� VDOXG�� GRQGH� VH�
GHQRWD� HO� RUJXOOR� GH� VHU�PH[LFDQRV�� DO� HVWDU� LQVFULWR� OD� SDODEUD�0p[LFR�DOUHGHGRU�
GHO�FHUHEUR��2WUR�VLJQR�LPSRUWDQWH��HV�TXH�FDGD�XQD�GH�ODV�SDODEUDV�HQ�ODWtQ�HVWiQ�
UHVDOWDGDV� SRU� WUHV� OtQHDV� TXH� YDQ� GLUHFWDV� D� ]RQDV� IRFDOL]DGDV� GHO� FHUHEUR�� ODV�
FXDOHV�UHSUHVHQWDQ�ORV�VHLV�VHQWLGRV�GHO�KRPEUH��JXVWR��ROIDWR��YLVWD��RtGR��KDEODU��
WDFWR��(O�UHVXOWDGR�GH�ODV�HQFXHVWDV�IXHURQ�TXH�VyOR����GH�ORV�WUDEDMDGRUHV�VDEH�
OR� TXH� VLJQLILFD� HO� ORJRWLSR� GH� OD� LQVWLWXFLyQ�� ���� WLHQH� XQD� LGHD� \� ���� GH� ORV�
WUDEDMDGRUHV�QR�VDEHQ�VX�VLJQLILFDGR��
�
���'XUDQWH�OD�LQYHVWLJDFLyQ�VH�VROLFLWy�DXWRUL]DFLyQ�DO�&RPLWp�GH�&DOLGDG��D�ODV�MHIDV�
GH�ORV�'HSDUWDPHQWRV�GH�&RPXQLFDFLyQ�6RFLDO�\�3XEOLFDFLRQHV�SDUD�HQWUHYLVWDUORV��
FRQ� OD� ILQDOLGDG� GH� UHFDEDU� GDWRV� TXH� D\XGDUiQ� DO� DQiOLVLV�� VLQ� HPEDUJR� ORV�
SHUVRQDMHV�LQYROXFUDGRV�VH�QHJDURQ�D�HVWH�SURFHVR��SRU�OR�TXH�VH�HQWLHQGH�H[LVWH�
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XQD�UHVLVWHQFLD�DO�FDPELR��SRUTXH�D�SHVDU�GH�QR�DFHSWDUOR�� LQWX\HQ�SUREOHPDV�HQ�
VXV�iUHDV��ORV�FXDOHV�QR�SUHWHQGHQ�VHDQ�PRGLILFDGRV��

�
���(VWD� VLWXDFLyQ� OD� FLWR� SRU� OD� LPSUHFLVLyQ� GH� ORV� WUDEDMDGRUHV� GHO� ,111� DO�
VLJQLILFDGR� GHO� FRORU� D]XO� HQ� HO� ORJRWLSR� GHO� LQVWLWXWR� \�� FRPR� OR� GHPXHVWUD� OD�
HQFXHVWD�� XQ� ���� GHVFRQRFH� VX� VLJQLILFDGR�� PLHQWUDV� ���� WLHQH� LGHD�� &RPR�
FRQVHFXHQFLD� GH� OD� LQGDJDWRULD� D� ORV� WUDEDMDGRUHV� GHO� ,111�� WHQHPRV� TXH� HQ� OD�
DFWXDOLGDG�VH�FXHQWD�FRQ�HO�PDQHMR�GH�FXDWUR�FRORUHV�GHO�ORJRWLSR���
�
���(Q� ODV� EDWDV� EODQFDV� GH� ORV�PpGLFRV�� LQYHVWLJDGRUHV� \� WUDEDMDGRUDV� VRFLDOHV�� DO�
LJXDO�TXH�HQ�ODV�EDWDV�FDIpV�GHO�SHUVRQDO�GH�DOPDFHQHV�H�LQYHQWDULRV�\�HQ�ODV�EDWDV�
D]XO�PDULQR�GHO�SHUVRQDO�GH�ODYDQGHUtD��HO�ORJRWLSR�HV�GH�FRORU�YHUGH���
�
���(Q� ODV�KRMDV�GH�OD�SDSHOHUtD� LQWHUQD��HO� ORJRWLSR�HV�GH�FRORU�QHJUR�\�VyOR�HQ�ORV�
GRFXPHQWRV� TXH� VRQ� ILUPDGRV� SRU� HO� GLUHFWRU� JHQHUDO� \� TXH� VRQ� H[WHUQRV�� HO�
ORJRWLSR� HV� GH� FRORU� D]XO�� 3RU� OR� TXH� VH� VXSRQH�� HVWH� FRORU� HV� HO� GLVWLQWLYR� TXH�
PDUFD� OD� LGHQWLGDG� GHO� VHFWRU� VDOXG�� SXHV� DOJXQRV� FRPSDxHURV� FRPHQWDURQ� TXH�
WRGRV� ORV� LQVWLWXWRV� GH� OD� 66� WLHQHQ� VXV� PHPEUHWHV� GH� LJXDO� FRORU� \� TXH� VL�
DWHQGHPRV� DO� VLJQLILFDGR� GH� OD� SVLFRORJtD� GH� ORV� FRORUHV�� HO� D]XO� VLJQLILFD�
WUDQTXLOLGDG�� SD]� \� VDOXG�� 2WURV� WUDEDMDGRUHV� H[SUHVDURQ� TXH� HO� D]XO� HQ� OD�
PHWDItVLFD�VLJQLILFD�VDELGXUtD���

�
���/DV� OHWUDV� GH� ORV� ORJRWLSRV� XELFDGRV� DO� H[WHULRU� GH� OD� SXHUWD� Q~PHUR� XQR� GHO�
DFFHVR� DO� HVWDFLRQDPLHQWR� GH� ORV� HPSOHDGRV� \� HQ� OD� SOD]ROHWD� GH� 5HVRQDQFLD�
PDJQpWLFD��VRQ�GRUDGDV��
�
���2WUD�DSRUWDFLyQ�SRU�ORV�FRPSDxHURV�FRQ�XQD�DQWLJ�HGDG�VXSHULRU�D��ORV����DxRV��
HV�TXH�HO�,111�DQWHV�PDQHMDED�XQ�VROR�FRORU�HQ�VX�ORJRWLSR��\D�IXHUD�SDUD�EDWDV�R�
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SDSHOHUtD�RILFLDO��HO� FRORU�HUD�HO�YHUGH��TXH�DGHPiV�HUD�HO�GLVWLQWLYR�GH� OD�66�TXH�
DQWHV�HUDQ�VXV�VLJODV�66$��6HFUHWDUtD�GH�6DOXEULGDG�\�$VLVWHQFLD���

�
���6L�VH�FRQVLGHUD�TXH�HO�D]XO�VLJQLILFD�VDOXG�\�WUDQTXLOLGDG��HQWRQFHV�VH�FRPSUHQGH�
TXH�pVWD�VHD�OD�FDXVD�GH�TXH�HQ�OD�DFWXDOLGDG�HQ�HO�,111�VX�SLQWXUD�LQWHULRU�VHD�GH�
FRORU� D]XO�� /DV� iUHDV� TXH� \D� FXHQWDQ� FRQ� HVWH� FRORU�� VRQ� XUJHQFLDV�� HO� SDEHOOyQ�
SVLTXLiWULFR��TXLUyIDQRV�\�WUDEDMR�VRFLDO��DVt�FRPR�OD�IDFKDGD�GHO�HGLILFLR�SULQFLSDO�R�
GH�KRVSLWDOL]DFLyQ���

�
���&RPR� GDWRV� FRQILUPDWRULRV� D� QXHVWUD� KLSyWHVLV�� WHQHPRV� TXH� ���� GH� ORV�
WUDEDMDGRUHV�HQFXHVWDGRV�LJQRUD�OD�PLVLyQ�GHO�,111�\�����QR�FRQRFH�VX�YLVLyQ��OR�
TXH� UHSUHVHQWD� XQ� GHVFRQRFLPLHQWR� D� OD� LPDJHQ� FRUSRUDWLYD� H[LVWHQWH� GH� OD�
LQVWLWXFLyQ��
����
���8Q� DSRUWH�PiV� GH� ORV� WUDEDMDGRUHV� HQFXHVWDGRV� HQ� OR� UHIHUHQWH� D� OD�PLVLyQ� \�
YLVLyQ�GH� OD� LQVWLWXFLyQ�� IXH�TXH�DTXHOORV�FX\D�UHVSXHVWD�IXH�DFHUWDGD��HQ�HO�FDVR�
GHO�SHUVRQDO�GH�HQIHUPHUtD� ODV� MHIDV�GH� ORV�VHUYLFLRV� OHV�GLFWDURQ�D�VX�SHUVRQDO� OD�
UHVSXHVWDV�� PLHQWUDV� TXH� HO� SHUVRQDO� DGPLQLVWUDWLYR� \� GH� WUDEDMR� VRFLDO� TXH�
FRPSOHWDURQ�OD�LQIRUPDFLyQ��VH�DSR\DURQ�HQ�ORV�GRFXPHQWRV�SHJDGRV�HQ�ODV�iUHDV�
YLVLEOHV�GH�VX�GHSDUWDPHQWR�GRQGH�VH�HQFXHQWUD�OD�PLVLyQ�\�YLVLyQ�GHO�,111��3DUD�
ORV�HIHFWRV�HVWDGtVWLFRV��VXV� UHVSXHVWDV� IXHURQ�FRUUHFWDV��1R�REVWDQWH�� OD�UHDOLGDG�
HV�TXH�FDVL�WRGRV�ORV�WUDEDMDGRUHV�GHO�LQVWLWXWR�GHVFRQRFHQ�SRU�TXp��SDUD�TXp�\�D�
GyQGH�YD�OD�RUJDQL]DFLyQ��

�
���(O�PD\RU�SUREOHPD�QR�VRQ�ODV�HVWDGtVWLFDV�DO�GHVFRQRFLPLHQWR�GH�OD�LPDJHQ�GH�OD�
LQVWLWXFLyQ�� VLQR� OD� IDOWD� GH� LQWHUpV� GH� ORV� GLUHFWLYRV� SDUD� GLIXQGLUOD� GH� PDQHUD�
DGHFXDGD�� FRQ� OD� ILQDOLGDG� GH� DILDQ]DU� ORV� OD]RV� TXH� FRQIRUPHQ� XQD� HVWUXFWXUD�
VyOLGD�� HQFDPLQDGD� D� XQ� GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ� FOtQLFD� \� EiVLFD� GH� ODV�
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QHXURFLHQFLDV�� DVt� FRPR� FRDG\XYDU� HQ� OD� IRUPDFLyQ� GH� UHFXUVRV� KXPDQRV� GH� OD�
HVSHFLDOLGDG�� SDUD� EULQGDU� DWHQFLyQ� PpGLFD� GH� H[FHOHQFLD� D� ORV� SDFLHQWHV� FRQ�
SDGHFLPLHQWRV�\�R�DIHFFLRQHV�GHO�VLVWHPD�QHUYLRVR��PLVLyQ�GHO�,111���

�
���/R� DQWHULRU�� DGHPiV� GH� LQFUHPHQWDU� HO� UHFRQRFLPLHQWR�QDFLRQDO� H� LQWHUQDFLRQDO�
TXH�HQ�HO�FDPSR�GH�ODV�QHXURFLHQFLDV�WLHQH�HO�LQVWLWXWR��PHGLDQWH�HO�GHVDUUROOR�GH�OD�
LQYHVWLJDFLyQ� \� WHFQRORJtD�� DXQDGR� D� OD� IRUPDFLyQ� GH� UHFXUVRV� KXPDQRV� GH� DOWR�
QLYHO� TXH� SHUPLWDQ�PHMRUDU� HO� GLDJQyVWLFR� \� WUDWDPLHQWR� TXH� D� QLYHO�PXQGLDO� VH�
RWRUJXHQ��YLVLyQ�GHO�,111���
�
���8QD�YH]�HVWDEOHFLGR�HO�DQiOLVLV�)2'$�GH�OD�RUJDQL]DFLyQ��HQ�HO�FDStWXOR�VLJXLHQWH�
VH� HVWDEOHFHQ� ODV� SURSXHVWDV� SDUD� FRUUHJLU� OD� SUREOHPiWLFD� H[LVWHQWH�� DVt� FRPR�
QXHYDV�DOWHUQDWLYDV�HQ�ORV�FDQDOHV�GH�FRPXQLFDFLyQ�HQWUH�GLUHFWLYRV�\�WUDEDMDGRUHV�
RSHUDWLYRV�� FRQ� OD� ~QLFD� ILQDOLGDG� GH� TXH� pVWRV� VH� VLHQWDQ� LGHQWLILFDGRV� FRQ� HO�
,111��GLFKR�HQ�RWUDV�SDODEUDV��TXH� VH�SRQJDQ� OD� FDPLVHWD�GH� OD� LQVWLWXFLyQ�SDUD�
TXH��MXQWR�FRQ�HOOD��VH�FXPSODQ�ORV�REMHWLYRV�PDUFDGRV�HQ�OD�PLVLyQ�\�YLVLyQ��
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&DStWXOR���
�

3URSXHVWD�SDUD�HO�,111�
�

³&XDQWR�PiV�SURIXQGR�HV�HO�FDPELR�\�PD\RU�HO�F~PXOR�GH�FRQRFLPLHQWRV�UHTXHULGRV��PiV�
UHVLVWHQFLD�VH�JHQHUD�\�PD\RU�SHOLJUR�FRUUHQ�ORV�OtGHUHV´�

�
5RQDOG�+HLIHW]�\�0DUW\�/LQVN\�

�
�

D� PHGLFLQD�� ODV� FLHQFLDV�� OD� YLGD� PLVPD� VH� HQFXHQWUD� HQ� XQ� FDPELR�
SHUPDQHQWH�H�LQGLVSHQVDEOH�SDUD�OD�SUHVHUYDFLyQ�GH�OD�HVSHFLH�KXPDQD��SRU�
OR�TXH�UHVXOWD�QHFHVDULR�TXH�HO�LQVWLWXWR�FRUULMD�VXV�GHELOLGDGHV�\�SUREOHPDV��

FRQ�HO�ILQ�GH�LU�D�OD�YDQJXDUGLD�GH�ODV�QHXURFLHQFLDV���
�
/DV�SURSXHVWDV�TXH�VH�HVWDEOHFHQ�HQ�HVWH�FDStWXOR��FRUUHVSRQGHQ�DO�FRQFHQWUDGR�

GH� GDWRV� UHVXOWDQWHV� GH� OD� DSOLFDFLyQ� GH� ���� FXHVWLRQDULRV� D� WUDEDMDGRUHV�
RSHUDWLYRV� GHO� ,111�� DVt� FRPR� HO� DQiOLVLV� GH� VX� HQWRUQR�� $GHPiV� GH� UHDOL]DU�
HQWUHYLVWDV�DO�SHUVRQDO�PpGLFR��UHVLGHQWHV�\�IXQFLRQDULRV�GH�QLYHO��

�
$� FRQWLQXDFLyQ� VH� SUHVHQWD� HO� DQiOLVLV� GH� OD� LQYHVWLJDFLyQ�� FRQVHFXHQFLD� GHO�

GLDJQyVWLFR� UHDOL]DGR� D� OD� LPDJHQ� FRUSRUDWLYD� GHO� ,111�� TXH� VH� SODVPD� HQ� OD�
VLJXLHQWH�HVWUDWHJLD�)2'$��

�

/�
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���� (VWUDWHJLD�)2'$��
 
 
 
 3ODQ�GH�FRPXQLFDFLyQ�LQWHUQD�HQ�H O�,111�
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������&RQWHQLGR�
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 ((OO�� SSUUHHVVHHQQWWHH�� GGRRFFXXPPHHQQWWRR�� FFRRQQVVWWLLWWXX\\HH�� OODD�� GGLLIIXXVVLLyyQQ��DDGGHHFFXXDDGGDD�� DD�� OODD�� 33UURRSSXXHHVVWWDD�� GGHH�� OODD�� ,,PPDDJJHHQQ�� &&RRUUSSRRUUDDWWLLYYDD��
HH[[LLVVWWHHQQWWHH��GGHHOO�� ,,111111����FFRRQQ��HHOO�� IILLQQ��GGHH��SSUURRSSDDJJDDUU��VVXX��FFXXOOWWXXUUDD��
HH�� LLGGHHQQWWLLGGDDGG���� SSDDUUDD�� OODD�� LLGGHHQQWWLLIILLFFDDFFLLyyQQ�� \\�� VVHHQQWWLLGGRR�� GGHH��
SSHHUUWWHHQQHHQQFFLLDD�� GGHH�� VVXXVV�� WWUUDDEEDDMMDDGGRRUUHHVV�� RRSSHHUUDDWWLLYYRRVV�� DD�� OODD��
RRUUJJDDQQLL]]DDFFLLyyQQ���� FFRRQQ�� OODD�� IILLQQDDOOLLGGDDGG�� GGHH�� FFUUHHDDUU�� XXQQDD��
LLGGHHQQWWLLIILLFFDDFFLLyyQQ��FFRRQQ��OODD��LLQQVVWWLLWWXXFFLLyyQQ���������� ((VVWWDD�� SSUURRSSXXHHVVWWDD�� WWLLHHQQHH�� OODD�� LLQQWWHHQQFFLLyyQQ�� GGHH�� IIRRUUWWDDOOHHFFHHUU�� \\��SSUURRPPRRYYHHUU��HHOO�� LLQQWWHHUUppVV��KKDDFFLLDD�� OODD�� FFRRPPXXQQLLFFDDFFLLyyQQ�� LLQQWWHHUUQQDD��GGHH��OODD�� GGHHSSHHQQGGHHQQFFLLDD�� \\�� FFRRQQWWUULLEEXXLLUU�� DD�� TTXXHH�� VVHH�� HHVVWWDDEEOOHH]]FFDDQQ��FFDDQQDDOOHHVV�� DDGGHHFFXXDDGGRRVV�� GGHH�� LLQQIIRRUUPPDDFFLLyyQQ���� GGRRQQGGHH�� VVHH��SSUURRGGXX]]FFDD�� XXQQDD�� FFRRPPXXQQLLFFDDFFLLyyQQ�� RRUUJJDDQQLL]]DDFFLLRRQQDDOO�� DDGGHHFFXXDDGGDD��HHQQ��HHOO��LLQQVVWWLLWWXXWWRR��������((VVWWHH�� SSUURRFFHHVVRR�� FFRRPPXXQQLLFFDDWWLLYYRR���� GGHHEEHHUUii�� FFXXEEUULLUU�� GGHH��IIRRUUPPDD�� DDGGHHFFXXDDGGDD�� WWRRGGDDVV�� OODDVV�� iiUUHHDDVV�� LLQQIIRRUUPPDDWWLLYYDDVV�� SSDDUUDD�� OODD��GGLLIIXXVVLLyyQQ��GGHH��OODD��FFXXOOWWXXUUDD����PPLLVVLLyyQQ��\\��YYLLVVLLyyQQ��GGHH��OODD��LLQQVVWWLLWWXXFFLLyyQQ����FFRRQQ��OODD��IILLQQDDOOLLGGDDGG��GGHH��TTXXHH��VVXXVV��WWUUDDEEDDMMDDGGRRUUHHVV��RRSSHHUUDDWWLLYYRRVV��VVHH��VVLLHHQQWWDDQQ��LLGGHHQQWWLLIILLFFDDGGRRVV��FFRRQQ��HHOO��,,111111������
 
 
 

������,QWURGXFFLyQ�
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�



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

 ��������
 

 
 
 
 $QiOLVLV�GH�OD�RUJDQL]DFLyQ� �� �
 
 
 
 

����������''HHVVWWDDFFDDPPHHQQWWRR��HHQQ��OODDVV��LLQQYYHHVVWWLLJJDDFFLLRRQQHHVV��QQHHXXUURROOyyJJLLFFDDVV���� ����������$$�� WWUUDDYYppVV�� GGHH�� XXQQDD�� FFRRPPXXQQLLFFDDFFLLyyQQ��HHIIHHFFWWLLYYDD��HHQQWWUUHH��WWRRGGRRVV��OORRVV��HHPPSSOOHHDDGGRRVV����66HH��SSXXHHGGHH�� OORRJJUUDDUU�� XXQQDD�� LLGGHHQQWWLLIILLFFDDFFLLyyQQ�� \\��VVHHQQWWLLPPLLHHQQWWRR��GGHH��SSHHUUWWHHQQHHQQFFLLDD��DDOO��OOXXJJDDUU����
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����������55HHFFRRQQRRFFLLPPLLHHQQWWRR�� SSRRUU�� OODD�� FFRRPPXXQQLLGGDDGG��PPppGGLLFFDD��DD��QQLLYYHHOO��LLQQWWHHUUQQDDFFLLRRQQDDOO���� ����������$$SSUURRYYHHFFKKDDPPLLHHQQWWRR�� GGHH�� OORRVV�� UUHHFFXXUUVVRRVV��KKXXPPDDQQRRVV�� \\�� HHFFRRQQyyPPLLFFRRVV�� SSDDUUDD�� VVHHUU�� PPiiVV��HHIILLFFLLHHQQWWHHVV����
  

����������22UUJJXXOOOORR�� QQDDFFLLRRQQDDOO�� SSRRUU�� OORRVV�� OORRJJUURRVV��DDOOFFDDQQ]]DDGGRRVV�� HHQQ�� OODD�� HHVVSSHHFFLLDDOOLLGGDDGG��QQHHXXUURROOyyJJLLFFDD��\\��VVXXVV��GGHHUULLYYDDGGRRVV����
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 ������������(([[SSHHUULLHHQQFFLLDD��HHQQ��VVXX��OODDEERRUU���� ��
 �������,QVWDODFLRQHV� FRQ� WHFQRORJtD� GH�SXQWD�� ��

 

'LDJQyVWLFR�HVWUDWpJLFR �
������$QiOLVLV�)2'$�

)RUWDOH]DV� 2SRUWXQLGDGHV�
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����������$$PPEELLHHQQWWHH�� OODDEERRUUDDOO�� KKRRVVWWLLOO���� TTXXHH��JJHHQQHHUUHH��SSDDUURRVV��GGHH��OODDEERRUUHHVV����
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'HELOLGDGHV� $PHQD]DV�
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 /RV�PHGLRV�H�LQVWUXPHQWRV�GH�&RPXQLFDFLyQ�,QWHUQD�FRQ�ORV�TXH�FXHQWD�DFWXDOPHQWH� HO�,111�VRQ���
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LQWHUQD

 
33iiJJLLQQDD��GGHH��,,QQWWHHUUQQHHWW��ZZZZZZ��LLQQQQQQ��HHGGXX��PP[[��(OHFWUyQLFRV�

,PSUHVRV�

 55HHYYLLVVWWDD������$$UUFFKKLLYYRRVV��GGHH��11HHXXUURRFFLLHHQQFFLLDDVV��
��66HHUULLHHVV��GGHHOO��,,111111��

��))RROOOOHHWWRRVV��

��77UUttSSWWLLFFRRVV��
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'LDJQyVWLFR�HVWUDWpJLFR �
������,QVWUXPHQWRV�DFWXDOHV 

3iJLQD�GH�,QWHUQHW��KWWS��ZZZ�LQQQ�HGX�P[�

''HHVVFFUULLSSFFLLyyQQ����
�(V�HO�VLWLR�:HE�GHO�,111�GH�OD�66��GHVGH�VX�DFWXDOL]DFLyQ�SDUD�OD�SUHVHQWH�DGPLQLVWUDFLyQ��DO����GH�MXQLR�GH�������KD�UHJLVWUDGR��������YLVLWDV� �

6X�REMHWLYR�FHQWUDO�HV�LQYHVWLJDU�\�IRUPDU�SHUVRQDO�HQ�ODV�iUHDV� GH� QHXURFLHQFLDV�� UHIHULGDV� HQ� ODV� HQIH UPHGDGHV�GHO�VLVWHPD�QHUYLRVR��(Q�OR�UHIHUHQWH�D�OD�FOtQLFD�PpGLFD��WHQHPRV� ORV� GLDJQyVWLFRV� \� WUDWDPLHQWRV� SDUD� ORV�SDFLHQWHV�� DVt� FRPR� ODV� HVSHFLDOLGDGHV� TXH� VH� HVWXGLDQ�HQ�ODV�iUHDV�GH�VDOXG��GLULJLGDV�D�HQIHUPHUDV��PpGLFRV�H�LQYHVWLJDGRUHV� �
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'LUHFFLRQDPLHQWR�HVWUDWpJLFR �
������0HWDV�D�FRUWR�SOD]R 
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'LUHFFLRQDPLHQWR�HVWUDWpJLFR �
������(VWUDWHJLDV 
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'LUHFFLRQDPLHQWR�HVWUDWpJLFR �
������3ODQ�GH�DFFLRQHV 

Descripción 

 Buzón de atención a 
la ciudadanía. 

Boletín médico 
interno. 

Boletín interno, de 
informes de todas 
las áreas del INNN. 

Instrumento 

 Establecer una 
comunicación con los 
usuarios de la página 
Web, para resolver 
todas las dudas que 
tengan. 

Difundir 
información sobre 
las enfermedades 
del cerebro y 
sistema nervioso. 

Difundir 
información sobre 
los avances de la 
institución e 
innovación 
gubernamental. 

Objetivo 

 Por correo 
electrónico se 
establece una 
comunicación en 
línea. 

Cuadríptico de 
comunicación 
médica. 

Cuadríptico de 
comunicación 
institucional. 

Electrónicos Impresos Medio 

3URSXHVWD�GH�LQVWUXPHQWRV�GH�FRPXQLFDFLyQ�LQWHUQD� �
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'LUHFFLRQDPLHQWR�HVWUDWpJLFR �
������3ODQ�GH�DFFLRQHV 

3URSXHVWD�GH�LQVWUXPHQWRV�GH�FRPXQLFDFLyQ�LQWHUQD� �

 

 ��Diseño Gráfico 
��Producción y 

Distribución  
 

��Dirección Editorial 
��Redacción  
��Diseño Gráfico 
��Producción y 

Distribución 

��Dirección Editorial 
��Redacción  
��Diseño Gráfico 
��Producción y 

distribución  

 3 Computadoras Macintosh G4,   1 Cámara digital 
1 Scanner,   1 Impresora,   Software de diseño 

Equipo 

 Diaria 
 

Cada tres meses Bimestral Periodicidad 

Personal 

Costo  
de 

Materiales 

2 Servidores públicos en el Departamento de Comunicación Social. 

 Manteles para uso 
en el comedor. 

 

Boletín médico 
interno. 

 

Boletín interno, de 
informes de todas 
las áreas del INNN. 
 

Instrumento 

 
 
 
 
R
E
C
U
R
S
O
S

 Tiraje: 2,800 
Costo por ejemplar: 
$8 
Costo total: $11,200 
Papel: Bond 
Gramaje: 135 
Tonos tinta: 4x4 
 
Costo anual: 
$537,600 
 

Tiraje: 2,000 
Costo ejemplar: $4 
Costo Total: $8,000 
Papel: unimat o 
couché 
Gramaje: 135 
Tonos tinta: 4x4 
Portadas: barniz 
ultravioleta 
Costo anual: 
$32,000 

Tiraje: 1,200 
Costo por 
ejemplar: $4 
Costo total: $4,800 
Papel: Bond 
Gramaje: 135 
Tonos tinta: 4x4 
Costo anual: 
$28,800 

Impresos Impresos Medio 
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&RQFOXVLRQHV�
�

RPR�LQYHVWLJDGRUD�GH�HVWD�RUJDQL]DFLyQ��UHDOLFp�XQ�DQiOLVLV�GH�OD�HVWUXFWXUD�
GHO� ,111� FRQ� OD� ILQDOLGDG�GH� HVWXGLDU� VX� RSHUDWLYLGDG� \�� DVt�� GHVFXEULU� VL�
VXV�YDORUHV�FRUUHVSRQGHQ�DO�SURFHVR�GH�VXV�DFFLRQHV��DVt�FRPR�YHULILFDU�OD�

FRQJUXHQFLD� TXH� JXDUGDQ� FRQ� HO� FRPSRUWDPLHQWR� GH� OD� LQVWLWXFLyQ�� DGHPiV� GH�
LQGDJDU�VL�ORV�YDORUHV�VRQ�FRQRFLGRV��FRPSDUWLGRV�\�DSOLFDGRV�SRU�VXV�WUDEDMDGRUHV��
�
���/RV�PpWRGRV�GH� LQYHVWLJDFLyQ�HPSOHDGRV�SDUD�HO�SURFHVR�GH�GLDJQyVWLFR�IXHURQ�
HO� FXDOLWDWLYR� \� FXDQWLWDWLYR�� (Q� HO� FXDOLWDWLYR� REWXYH� OD� PHGLFLyQ� D� WUDYpV� GH�
YDULDEOHV� HVWDEOHFLGDV� SDUD�SURFHGHU� DO� FRPSDUDWLYR� HQWUH� HOODV�� FRQ� UHDFWLYRV�GH�
RSLQLRQHV� TXH� SRU� FLWDU� XQ� HMHPSOR� IXHURQ�� $GHFXDGRV�� 6HPLDGHFXDGRV� H�
,QDGHFXDGRV� �YHU� GRFXPHQWR� DQH[R��� /DV� WpFQLFDV� FXDOLWDWLYDV� IXHURQ� OD�
REVHUYDFLyQ�� HQWUHYLVWDV� LQGLYLGXDOHV� \� JUXSDOHV�� DQiOLVLV� GH� GRFXPHQWRV� \�
HQWUHYLVWDV�GH�SURIXQGLGDG��
�
���(O�PpWRGR�FXDQWLWDWLYR� OR�FRQVWLWX\HQ� ODV�SHUFHSFLRQHV�GHO�DQiOLVLV�GH� ORV�GDWRV�
GH� OD� LQVWLWXFLyQ�� ORV� FXDOHV� IXHURQ� UHFROHFWDGRV� PHGLDQWH� XQ� FXHVWLRQDULR� R�
HQFXHVWD��FRQ�HO�ILQ�GH�HVWXGLDU��FRQ�Q~PHURV��ODV�GHILFLHQFLDV�GH�OD�RUJDQL]DFLyQ��
SDUD� LGHQWLILFDUODV�� FRQRFHUODV�\�SURSRQHU�VROXFLRQHV�D�pVWDV��/D�FXDQWLILFDFLyQ�VH�
HQFXHQWUD�FRQWHQLGD�HQ�HO�DSDUWDGR��������UHSUHVHQWDGD�SRU�JUiILFDV��
�
���/RV�GDWRV�SULPDULRV�REWHQLGRV�HQ�OD�LQYHVWLJDFLyQ�IXHURQ�IXHQWHV�YLYDV��HV�GHFLU��
VRQGHRV�D�WUDEDMDGRUHV�HQ�IRUPD�LQGLYLGXDO�R�JUXSDO��/RV�GDWRV�VHFXQGDULRV�IXHURQ�
ORV�DUFKLYRV�GH�OD�SURSLD�LQVWLWXFLyQ��FRPR�UHYLVWDV��
�
���(O�WUDEDMR�HIHFWXDGR�IXH�LQGDJDU�DFHUFD�GH�OD�LPDJHQ�DO�LQWHULRU�GH�OD�LQVWLWXFLyQ��
TXH�UHSUHVHQWD�VX� LGHQWLGDG�\� OR�TXH�VXV�WUDEDMDGRUHV�VLHQWHQ�TXH�HV��\�FRPR�HO�

&�
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PLVPR� )HUQDQGR� 5DPRV� XELFD� HQ� HO� SODQR� VXEMHWLYR�� (Q� OR� UHIHUHQWH� DO� SODQR�
REMHWLYR�� WHQHPRV� TXH� OD� LPDJHQ� FDSWDGD� HV� OR� TXH� ORV� GHPiV� SHUFLEHQ� GH� HOOD��
TXH�HQ�HVWH�FDVR�WUDWD�VREUH�OD�LPDJHQ�TXH�UHSUHVHQWD�HO�,111�DO�H[WHULRU�\�TXH��
FRPR� \D� VH� KD� PHQFLRQDGR�� WLHQH� XQ� JUDQ� UHFRQRFLPLHQWR� HQ� HO� FDPSR� GH� ODV�
QHXURFLHQFLDV�\�OD�LQYHVWLJDFLyQ��
�
���5HFRUGHPRV�TXH� HO� REMHWLYR�GH� OD� LGHQWLGDG� FRUSRUDWLYD� HV� TXH� ORV� S~EOLFRV� VH�
LGHQWLILTXHQ�\�GLIHUHQFLHQ�D�ODV�RUJDQL]DFLRQHV�GH�RWUDV�\�TXH��HQ�HO�FDVR�FRQFUHWR�
GHO� ,111��VH�SUHWHQGH�TXH�VXV� WUDEDMDGRUHV�RSHUDWLYRV�VH�VLHQWDQ� LGHQWLILFDGRV�\�
RUJXOORV� GH� SHUWHQHFHU� D� HVWD� LQVWLWXFLyQ�� 3HUR� SDUD� ORJUDU� XQD� LGHQWLGDG� FRQ� OD�
RUJDQL]DFLyQ�� HV� LQGLVSHQVDEOH� GDU� D� FRQRFHU� VX� FXOWXUD�� KLVWRULD�� IXQFLyQ� \�
SHUVSHFWLYD��SRU�OR�TXH�VH�UHVSRQGHQ�D�ODV�SUHJXQWDV��TXLpQ�HV��TXp�KDFH��FyPR�OR�
KDFH�\�D�GyQGH�TXLHUH�OOHJDU��
�
���/D� LGHQWLGDG�FRUSRUDWLYD�TXH�WUDWDPRV�HQ�HVWH�HVWXGLR�HV�OD�FRQFHSWXDO��\D�TXH�
IDFLOLWD� HO� FRQRFLPLHQWR� GHO� HVWLOR� GH� OD� LQVWLWXFLyQ�� FDUDFWHUtVWLFDV� \� GLIHUHQFLDV�
IUHQWH� D� RWUDV� LQVWLWXFLRQHV�� SDUD� VHU� UHFRQRFLGD�SRU�HO�S~EOLFR� LQWHULRU� \�H[WHULRU�
GHO� ,111�� (VWD� LGHQWLGDG� FRQFHSWXDO� HV� OD� LPDJHQ� FRQFHELGD� \� GLIXQGLGD� SRU� OD�
RUJDQL]DFLyQ�� D� WUDYpV� GH� ORV� GLVWLQWRV� LQVWUXPHQWRV� GH� FRPXQLFDFLyQ� GH� TXH�
GLVSRQH�SDUD�WUDQVPLWLU�VX�SHUVRQDOLGDG��PLVLyQ��YLVLyQ�\�YDORUHV���
�
���(O� ,111��D�SDUWLU�GH�������DxR�HQ�TXH�-XOLR�6RWHOR�0RUDOHV�DVXPH�OD�'LUHFFLyQ�
*HQHUDO��VH�HVWDEOHFHQ�FDPELRV�VXVWHQWDEOHV�HQ�OD�LQIUDHVWUXFWXUD�KRVSLWDODULD��SRU�
OR�TXH�VH�DPSOtDQ�ODV�iUHDV�GH�FXLGDGR�PpGLFR�\�FLHQWtILFR��6X�SODQWLOOD�GH�SHUVRQDO��
D�SHVDU�GH�QR�FUHFHU�D�OD�SDU�GH�ODV�LQVWDODFLRQHV��FXEUHQ�ORV�VHUYLFLRV�D�VX�Pi[LPD�
FDSDFLGDG��VLQ�TXH�HOOR�VLJQLILTXH�TXH�VHD�HILFLHQWH��
�
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����(O� IHQyPHQR� VRFLDO� TXH� RFXUUH� HQ� HO� ,111�� FRUUHVSRQGH� D� TXH� HQ� GLFKD�
RUJDQL]DFLyQ� VH� RFXSDQ� GH� OD� LPDJHQ� \� QR� GH� OD� LGHQWLGDG� RUJDQL]DFLRQDO��
5HFRUGHPRV�TXH�OD�LPDJHQ�HV�OR�TXH�OR�RUJDQL]DFLyQ�TXLHUH�TXH�VHSDQ�R�YHDQ�GH�
HOOD��PLHQWUDV�TXH�OD�LGHQWLGDG�HV�WDO�\�FRPR�HV�OD�HPSUHVD��
�
����$QWH�HVWD�GLV\XQWLYD�GH�OD�UHDOLGDG�FRUSRUDWLYD��HQWHQGHPRV�HO�SRUTXp��D�SHVDU�
GH�FRQWDU�FRQ�XQ�JUDQ�UHFRQRFLPLHQWR�SRU�VX�WUD\HFWRULD�FOtQLFD�\�GHVFXEULPLHQWRV�
FLHQWtILFRV��ORV�HPSOHDGRV�GH�OD�LQVWLWXFLyQ�QR�VH�VLHQWHQ�LGHQWLILFDGRV�FRQ�HOOD��WDO�
KHFKR�FRQOOHYD�D�XQD�DSDWtD�H�LQGLIHUHQFLD�KDFLD�ORV�DFRQWHFLPLHQWRV�GHO�OXJDU��
�
����([LVWHQ�PpWRGRV� TXH� SHUPLWLUtDQ� XQ�PHMRU� DPELHQWH� ODERUDO� \� XQD� LQWHJUDFLyQ�
JUXSDO�TXH�GHVDUUROOH�XQ�VHQWLPLHQWR�GH�SHUWHQHQFLD�D�OD�ILUPD��$�SHVDU�GH�TXH�HQ�
HO� ~OWLPR� FDStWXOR� VH� SURSRQHQ� PHFDQLVPRV� SDUD� PHMRUDU� ORV� FDQDOHV� GH� ORV�
PHQVDMHV� \� VX� GHVWLQR�� VH� UHTXLHUH�� HQ� SULPHU� OXJDU�� WHQHU� OD� FDSDFLGDG� GH�
UHFRQRFHU�TXH�H[LVWHQ�IDFWRUHV�GH�ULHVJR�TXH�GHELOLWDQ�DO�FRUSRUDWLYR��SRU�OR�TXH�VH�
JHQHUD�GHVFRQWHQWR�\�PDO�XVR�GH�ORV�UHFXUVRV�KXPDQRV�\�HFRQyPLFRV��
�
����8Q�ERVTXHMR�GH�HVWD�SUREOHPiWLFD��IXH�OR�RFXUULGR�GXUDQWH�HO�VHJXQGR�WULPHVWUH�
GHO�������GRQGH�WRGR�HO�SHUVRQDO�GHO�'HSDUWDPHQWR�GH�$UFKLYR�&OtQLFR�VH�SXVR�D�
GLVSRVLFLyQ�GH� OD�6XEGLUHFFLyQ�GH�5HFXUVRV�+XPDQRV��DQWH� ORV�PDOWUDWRV�YHUEDOHV�
GH� OD� WLWXODU� GHO� iUHD�� SRU� OR� TXH� WXYLHURQ� TXH� LQWHUYHQLU� HO� VLQGLFDWR� \� ODV�
GLUHFFLRQHV�0pGLFD�\�GH�$GPLQLVWUDFLyQ��
�
����(VWH�KHFKR�QR�HV�XQ�VXFHVR�DLVODGR��SXHV�HO� LQVWLWXWR�VH�KD�HQIUHQWDGR�HQ� ORV�
~OWLPRV����DxRV�D�EORTXHRV��GHVDORMRV�\�SDURV��SRU�GHVSRWLVPR�GH�VXV�DXWRULGDGHV��
DVLPLVPR�� HQIUHQWD� FRQ� UHJXODULGDG� GHPDQGDV� DQWH� &RQFLOLDFLyQ� \� $UELWUDMH� SRU�
GHVSLGRV�LQMXVWLILFDGRV�\�FRQWUDWDFLRQHV�LUUHJXODUHV��
�
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����/D�LPSRUWDQFLD�GH�XQD�EXHQD�FRPXQLFDFLyQ�FRUSRUDWLYD�HV�XELFDU�\�FRUUHJLU�ODV�
GLILFXOWDGHV� GH� OD� FRPSDxtD�� DVt� FRPR� HO� LGHQWLILFDU� \� UHVDOWDU� ODV� RSRUWXQLGDGHV�
SDUD�FUHFHU�FRPR�XQD�RUJDQL]DFLyQ�VyOLGD�\�GXUDGHUD��

�
6REUH�HVWH�SXQWR��HV� LPSRUWDQWH�GHVWDFDU�TXH�GXUDQWH�PL�SHUPDQHQFLD�GH�VHLV�

PHVHV� HQ� HO� 'HSDUWDPHQWR� GH� &RPXQLFDFLyQ� 6RFLDO� �HQ� ������� UHDOLFp� ODV�
VLJXLHQWHV� VXJHUHQFLDV� D� OD� WLWXODU� GHO� 'HSDUWDPHQWR� GH� &RPXQLFDFLyQ� 6RFLDO� GHO�
,111��ODV�FXDOHV�FRQVLVWtDQ�HQ�UHDOL]DU�XQ�GLUHFWRULR�WHOHIyQLFR�HQ�FRPSXWDGRUD�GH�
PpGLFRV� DGVFULWRV�� DGHPiV� GH� ORV� KRVSLWDOHV� H� LQVWLWXWRV� GH� VDOXG� GHO� 'LVWULWR�
)HGHUDO�\�]RQD�FRQXUEDQD���

�
$GHPiV��H[SUHVp�OD�QHFHVLGDG�GH�HODERUDU�XQ�PDSD�GH�XELFDFLyQ�GH�ODV�iUHDV�\�

VHUYLFLRV�GHO�,111��7DPELpQ��SURSXVH�OD�FRORFDFLyQ�GH�WHOHYLVRUHV�HQ�ODV�GLIHUHQWHV�
VDODV� GH� HVSHUD� �8UJHQFLDV� \� &RQVXOWD� ([WHUQD��� FRQ� OD� ILQDOLGDG� GH� SUR\HFWDU�
FiSVXODV�LQIRUPDWLYDV�GH�ODV�HVSHFLDOLGDGHV�TXH�VH�DWLHQGHQ�HQ�1HXURORJtD���

�
$VLPLVPR�� VXJHUt� OD� SDUWLFLSDFLyQ� GH� SURIHVLRQLVWDV� HQ� FRPXQLFDFLyQ� SDUD� OD�

HODERUDFLyQ�GH� DUWtFXORV� SHULRGtVWLFRV� SXEOLFDGRV� HQ�XQ�EROHWtQ� R�JDFHWD�GH� VDOXG�
GHO� ,111�� GRQGH� VH� LQIRUPDUD� GH� ORV� DYDQFHV� HQ� PDWHULD� GH� ODV� QHXURFLHQFLDV��
GLULJLGR�D�SDFLHQWHV�\�IDPLOLDUHV���
�

'H� WRGDV� ODV� DQWHULRUHV� SURSXHVWDV�� VyOR� IXHURQ� UHWRPDGDV� ODV� GH� FDUiFWHU�
DGPLQLVWUDWLYR�� SRU� HOOR�� ODV� GH� WLSR� SHULRGtVWLFR� \� GH� FRPXQLFDFLyQ� TXHGDURQ� VLQ�
HIHFWR� DOJXQR�� /R� DQWHULRU�� REHGHFH� DO� HQRUPH� GHVFRQRFLPLHQWR� VREUH� OD�
FRPXQLFDFLyQ�RUJDQL]DFLRQDO�\�OD�FXOWXUD�ODERUDO��$O�LJQRUDU�OD�LPSRUWDQFLD�GH�HVWRV�
UXEURV��VH�RPLWH�VX�XWLOLGDG�\�DSOLFDFLyQ�GH�OD�LGHQWLGDG�\�VXV�YDORUHV�HQ�OD�LPDJHQ�
FRUSRUDWLYD�GHO�,111��

�



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

 ��������
 

(V�HYLGHQWH�OD�QHFHVLGDG�GH�XQD�UHHVWUXFWXUDFLyQ�HQ�ODV�IXQFLRQHV�\�DFWLYLGDGHV�
TXH� UHDOL]D� HO� 'HSDUWDPHQWR� GH� &RPXQLFDFLyQ� 6RFLDO�� FRQ� HO� ILQ� GH� FRQVWUXLU� \�
GHILQLU� OD� SHUVRQDOLGDG� GHO� ,111� \� REWHQHU� XQ� UHIRU]DPLHQWR� HQ� VX� LPDJHQ� \�
UHQGLPLHQWR�RSHUDFLRQDO�HQ�OD�HQWLGDG��
�
����6L� VH� HVWDEOHFHQ� ODV� DGHFXDFLRQHV� SURSXHVWDV� HQ� HVWD� LQYHVWLJDFLyQ�� VH� SRGUi�
HVWDEOHFHU� XQ� GHVDUUROOR� \� XQD� FRPXQLFDFLyQ� FRUSRUDWLYD� HQ� EHQHILFLR� GH� OD�
RUJDQL]DFLyQ��SXHV�VXV�YDORUHV�H� LGHQWLGDG�SRGUiQ�IRPHQWDUVH�GHVGH�HO�PRPHQWR�
HQ�TXH�VH�LQJUHVH�DO�OXJDU���
�
����3DUD� HO� UHFRQRFLPLHQWR� \� SRVLFLRQDPLHQWR� GH� OD� LGHQWLGDG� FRUSRUDWLYD� VH�
SURSRQH�TXH�OD�6XEGLUHFFLyQ�GH�5HFXUVRV�+XPDQRV��UHDOLFH�FXUVRV�GH�LQGXFFLyQ�\�
UHFRUULGR� D� ODV� LQVWDODFLRQHV� GH� ORV� QXHYRV� PLHPEURV� R� LQWHJUDQWHV� GH� OD�
FRUSRUDFLyQ�� FRQ� HO� ILQ� GH� TXH� FRQR]FDQ� OD� HVWUXFWXUD� \� UHFXUVRV� FRQ� ORV� TXH�
FXHQWD�HO�LQVWLWXWR��
�
����5HFRUGHPRV� TXH� XQD� EXHQD� FRPXQLFDFLyQ� RUJDQL]DFLRQDO� IRPHQWD� OD� LQLFLDWLYD�
GHO� JUXSR�� FRPXQLFD� TXLpQ� HV� FDGD� XQR� GH� ORV� LQWHJUDQWHV� GHO� FRUSRUDWLYR��
WUDQVPLWH�ORV�YDORUHV�GH�OD�FRPSDxtD�\�KDFH�TXH�WRGRV�WUDEDMHQ�FRPR�XQ�FRQMXQWR��
GRQGH�VH�FRPSDUWHQ�ORV�FRQRFLPLHQWRV�\�VH�FRQWURODQ�ORV�FRQIOLFWRV��
�
����3RU� OR� DQWHULRU�� FLWR� D� 'HQQLQ� 6WHSKHQ�� ³3DUD� FRQVWUXLU� XQD� FRPXQLGDG�
FRPSDUWLGD��HO�OtGHU�FHQWUD�VX�DWHQFLyQ�HQ�ORV�SUREOHPDV�\�REMHWLYRV�FRPXQHV´�������

�
����(VWH� SXQWR� KD� VLGR� ROYLGDGR� SRU� ORV� GLUHFWLYRV� GHO� ,111�� TXLHQHV� VH� KDQ�
LQFOLQDGR�SRU� XQD� MHUDUTXtD� HVWDEOHFLGD�SRU� VX�HVWUXFWXUD�\�GLVFLSOLQD�� FRQWUDULR�D�

                                                 
���� 'HQQLQJ�6WHSKHQ��/D�HVWUDWHJLD�GH�OD�DUGLOOD��(O�SRGHU�GH�ODV�IiEXODV�FRPR�PRWRU�GHO�FDPELR�
(PSUHVDULDO��(GLFLRQHV�8UDQR��%DUFHORQD��������S���� 
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ORV�HIHFWRV�TXH�SURGXFH�XQ� WUDEDMR�HQ�FRPXQLGDG��FRRSHUDFLRQHV�H� LQQRYDFLRQHV�
HQ�HO�WUDEDMR����

�
����$� SHVDU� GH� TXH� OD� HVWUXFWXUD� GH� OD� LQVWLWXFLyQ� VH� HQFXHQWUD� HQ�XQD� FRQVWDQWH�
WHQVLyQ��HV�QHFHVDULR�TXH�VXV�GLUHFWLYRV�HQWLHQGDQ� OD�QHFHVLGDG�GH�WUDEDMDU�FRPR�
XQD� FRPXQLGDG�� GRQGH� WRGRV� ORV� HPSOHDGRV� QHFHVLWDQ� GH� WRGRV� SDUD� FRQIRUPDU�
XQD�XQLGDG��

�
����(Q�DUDV�GH�XQ�IXWXUR�GH�FDOLGDG�\�FDOLGH]�HQ�HO�VHUYLFLR��HO�,111��0DQXHO�9HODVFR�
6XiUH]�� UHTXLHUH� GH� XQD� UHHVWUXFWXUD� HQ� VXV� iUHDV� GH� &RPXQLFDFLyQ� 6RFLDO� \�
3XEOLFDFLRQHV�&LHQWtILFDV��GRQGH�HVSHFLDOLVWDV�HQ�FRPXQLFDFLyQ�SURSRQJDQ�WpFQLFDV�
\� HO� XVR� GH� ORV� JpQHURV� SHULRGtVWLFRV�� DVt� FRPR� OD� XWLOL]DFLyQ� GH� OD� FRPXQLFDFLyQ�
RUJDQL]DFLRQDO��
 

(VWD�LGHQWLGDG�FRUSRUDWLYD��SHUPLWH�TXH�OD�RUJDQL]DFLyQ�VHD�SHUFLELGD��UHVDOWDGD�
H� LGHQWLILFDGD� IUHQWH� D� ORV� RWURV� KRVSLWDOHV� \� VHUYLFLRV�PpGLFRV�� SRU� FRQGXFWR� GH�
VtPERORV�H�LPiJHQHV�~QLFDV�\�GLVWLQWLYDV�GH�1HXURORJtD���

�
(O�GLDJQyVWLFR�GH�OD�LPDJHQ�GHO�,111�HV�LPSRUWDQWH��FRQ�HO�ILQ�GH�FRQRFHU�FXiO�

HV�OD�LPSUHVLyQ�\�SHUFHSFLyQ�GH�ORV�WUDEDMDGRUHV�\�S~EOLFR�XVXDULR�GHO�LQVWLWXWR��FRQ�
UHVSHFWR� D� OD�DWHQFLyQ�\� VHUYLFLRV�PpGLFRV�� \� VL� pVWRV�SHUPLWLUiQ� VX�HVWDELOLGDG�\�
VXSHUYLYHQFLD��

�
$QWHV� GH� SHQVDU� HQ� XQ� SRVLFLRQDPLHQWR� GH� OD� LPDJHQ� FRUSRUDWLYD� HQ� OD�

LQVWLWXFLyQ��VH�GHEH�GDU�XQ�VHQWLGR�HPSUHVDULDO�R�FRUSRUDWLYR�DO�,111��SXHV�FRPR�
\D� VH�KD�PHQFLRQDGR��QR�HV� UHFRQRFLGR�SRU� VXV�YHQWDV�R� WUD\HFWRULD�HFRQyPLFD��
VLQR�SRU�VX�IXQFLyQ�VRFLDO�\�DSRUWH�PpGLFR���

�



/D�LPDJHQ�FRUSRUDWLYD�GHO�,111��7HVLV�SUHVHQWDGD�SRU�$UDFHOL�/ySH]��)&3\6��81$0��

 ��������
 

3RU�GHVIRUWXQD��SRU�SHUWHQHFHU�D� OD�66�� VH�HVWDEOHFH�XQD� ODERU�EXUyFUDWD�R�GH�
JRELHUQR��TXH�DO�VHU� LQVWLWXFLRQDOL]DGD��QR�SUHRFXSD�QL�RFXSD�VX�IXQFLRQDELOLGDG�\�
RSHUDWLYLGDG�HQ�PDWHULD�HFRQyPLFD��SXHV�HO�GLQHUR�HV�GH�WRGRV�ORV�FRQWULEX\HQWHV�
\�QR�GH�ORV�GLUHFWLYRV�GH�OD�RUJDQL]DFLyQ��

�
<� GHVSXpV� GH� KDEHU� UHDOL]DGR� HVWD� LQYHVWLJDFLyQ�� FRQFOX\R� TXH� HQ� HO� ,111�

H[LVWHQ� EDVHV� VyOLGDV� SDUD� TXH� FRQ� XQ� DGHFXDGR� PDQHMR� VH� HVWDEOH]FD� XQD�
YHUGDGHUD�FRPXQLFDFLyQ�RUJDQL]DFLRQDO��DFRPSDxDGD�GH�XQ�GHVDUUROOR�FRUSRUDWLYR���

�
3RU�~OWLPR��WHQHPRV�TXH�HO�'HSDUWDPHQWR�GH�&RPXQLFDFLyQ�6RFLDO�GHEH�GHMDU�GH�

IXQFLRQDU�FRPR�XQ�iUHD�GH�5HODFLRQHV�3~EOLFDV��TXH�WUDEDMD�GH�IRUPD�PHFiQLFD�\�
DXWRPDWL]DGD�� SDUD� HPSH]DU� D� GHVHPSHxDU� VXV� ODERUHV� FRQ� HVWUXFWXUDV�
SHULRGtVWLFDV�\�FRQ�DSRUWH�D�ODV�FLHQFLDV�VRFLDOHV�HQ�PDWHULD�GH�VDOXG���
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$QH[RV�
�
$GVFULSFLyQ��BBBBBBBBBBBBBBBBBBBBB� &DWHJRUtD��BBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�

&XHVWLRQDULR�
�
�
�����(VSHFLILTXH�HO�WLHPSR�TXH�WLHQH�GH�WUDEDMDU�HQ�HO�LQVWLWXWR��
�

�� D��'H���GtD�D���DxR��� � � E���'H���DxR���GtD�D���DxRV��
�� F��'H���DxRV���GtD�D����DxRV����������������G���'H����DxRV���GtD�D����DxRV��
�� H��'H����DxRV���GtD�D����DxRV��������������I���0iV�GH����DxRV��

�
���� � $O� LQJUHVDU� D� WUDEDMDU� DO� ,111�� UHFLELy� FXUVR� GH� LQGXFFLyQ� �H[SOLFDFLyQ� GHO�
RULJHQ��IXQFLRQHV�\�RSHUDWLYLGDG�GHO�OXJDU��
�
6L� �� �� � 1R��� ��
�
�����&XDQGR�IXH�DFHSWDGR�SDUD�WUDEDMDU�HQ�OD�LQVWLWXFLyQ�UHFLELy�XQ�UHFRUULGR�D�VXV�
LQVWDODFLRQHV"�
�
6L� �� �� � 1R��� ��
�
����¢&XiO�HV�HO�VLJQLILFDGR�GHO�ORJRWLSR�GHO�,111"��
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
����¢4Xp�LPSOLFD�HO�FRORU�D]XO�HQ�HO�ORJRWLSR�GH�OD�LQVWLWXFLyQ"�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
�
�
�
�
�
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���� ¢&XiO� HV� WX� RSLQLyQ� FRQ� UHVSHFWR� DO� PDSD� GH� ORFDOL]DFLyQ� GH� ODV� iUHDV� GHO�
LQVWLWXWR"�
�
([FHOHQWH�����������%XHQD�����������5HJXODU�����������0DOD�����������0X\�PDOD���������
�
�
���� ¢&RQVLGHUD� XVWHG� YLVLEOHV� \� SUHFLVRV� ORV� OHWUHURV� LQGLFDGRUHV� GH� ODV� iUHDV�
LQWHUQDV�GHO�LQVWLWXWR"�
�
6L� �� �� � 1R��� ��
�
����¢&XiO�HV�VX�RSLQLyQ�FRQ�UHVSHFWR�DO�PRELOLDULR�GHO�LQVWLWXWR"�
�
1XHYR����������������6HPLQXHYR���������������9LHMR���������������0X\�YLHMR�����������
�
����¢&XiO�HV�VX�RSLQLyQ�HQ�UHIHUHQFLD�D�OD�SLQWXUD�GHO�LQWHULRU�GHO�LQVWLWXWR"�
�
$GHFXDGD����������������6HPLDGHFXDGD�����������������,QDGHFXDGD�������������
�
�����¢&yPR�SXHGHV�FODVLILFDU�ORV�HYHQWRV�TXH�VH�UHDOL]DQ�DO�LQWHULRU�GHO�,111��FRPR�
VRQ��FRQIHUHQFLDV��H[KLELFLRQHV�\�V\PSRVLXP"�
�
([FHOHQWH�����������%XHQRV�����������5HJXODUHV�����������0DORV�����������0X\�PDORV���������
�
�
�����¢&yPR�FRQVLGHUD�D�ORV�HVSDFLRV�LQIRUPDWLYRV�DVLJQDGRV�SDUD�OD�FRORFDFLyQ�GH�
DYLVRV��FDUWHOHV�H�LQIRUPDFLyQ�JHQHUDO"�
�
$GHFXDGRV����������������6HPLDGHFXDGRV�����������������,QDGHFXDGRV�������������
�
�����¢&RQRFH�OD�KLVWRULD�GHO�,111"�([SOtTXHOD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�����¢&RQRFH�OD�PLVLyQ�GH�OD�LQVWLWXFLyQ"�([SOtTXHOD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
�
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�����¢&RQRFH�OD�YLVLyQ�GH�OD�LQVWLWXFLyQ"�([SOtTXHOD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�����¢&yPR�FRQVLGHUD�VX�DPELHQWH�GH�WUDEDMR"�
�
([FHOHQWH�����������%XHQR�����������5HJXODU�����������0DOR�����������0X\�PDOR���������
�
�����¢&yPR�HV�VX�UHODFLyQ�ODERUDO�FRQ�VX�MHIH�LQPHGLDWR"�
�
([FHOHQWH�����������%XHQD�����������5HJXODU�����������0DOD�����������0X\�PDOD���������
�
����� ¢&yPR� FODVLILFD� HO� UHFRQRFLPLHQWR� GH� VXV� VXSHULRUHV� DO� GHVHPSHxR� GH� VXV�
ODERUHV"�
�
([FHOHQWH�����������%XHQD�����������5HJXODU�����������0DOD�����������0X\�PDOD���������
�
�����¢6H�VLHQWH�LGHQWLILFDGR�FRQ�OD�LQVWLWXFLyQ"�([SOLTXH�¢SRU�TXp"�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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%LEOLRJUDItD�
�

��� $QGUDGH�� +RUDFLR�� +DFLD� XQD� GHILQLFLyQ� GH� OD� FRPXQLFDFLyQ�
RUJDQL]DFLRQDO�� /D� FRPXQLFDFLyQ� HQ� ODV� RUJDQL]DFLRQHV�� HGLWRULDO�
7ULOODV��0p[LFR��������

��� %XFNOH\��:DOWHU��/D�VRFLRORJtD�\�OD�WHRUtD�PRGHUQD�GH�ORV�VLVWHPDV��
HGLWRULDO�$PRUURUWX��%XHQRV�$LUHV��������

��� &DSULRWWL�� 3DXO��3ODQLILFDFLyQ�HVWUDWpJLFD�GH� OD� LPDJHQ�FRUSRUDWLYD��
HGLWRULDO�$ULHO��6�$���%DUFHORQD���������

��� &KiYHV��1RUEHUWR��/D� LPDJHQ�FRUSRUDWLYD��7HRUtD�\�PHWRGRORJtD�GH�
OD�LGHQWLILFDFLyQ�LQVWLWXFLRQDO��HGLWRULDO�*XVWDYR�*LOL��%DUFHORQD��������

��� &RVWD��-RDQ��,PDJHQ�&RUSRUDWLYD�HQ�HO�VLJOR�;;,�����HGLFLyQ��HGLFLRQHV�
/D�&UXMtD��$UJHQWLQD��������

��� 'HQQLQJ�6WHSKHQ��/D�HVWUDWHJLD�GH�OD�DUGLOOD��(O�SRGHU�GH�ODV�IiEXODV�
FRPR� PRWRU� GHO� FDPELR� (PSUHVDULDO�� HGLFLRQHV� 8UDQR�� %DUFHORQD��
������

��� *HUU\�� -RQVRQ�\�.HYDQ�$FKROHV��'LUHFFLyQ�(VWUDWpJLFD��$QiOLVLV�GH� OD�
HVWUDWHJLD� GH� ODV� RUJDQL]DFLRQHV�� ��� HGLFLyQ�� HGLWRULDO� 3UHQWLFH� +DOO��
(VSDxD��������

��� .RWOHU��3KLOLS�\�*DU\�$UPVWURQJ��0DUNHWLQJ�����HGLFLyQ��HGLWRULDO�3HDUVRQ�
(GXFDFLyQ�GH�0p[LFR��0p[LFR��������

��� +RPV�� 5LFDUGR�� /D� FRPXQLFDFLyQ� HQ� OD� HPSUHVD�� HGLFLRQHV�
,EHURDPHULFDQD��0p[LFR��������

���� /DZUHQFH�� 3DXO� 5�� \� /RUVFK� -D\� :�� 'HVDUUROOR� GH� 2UJDQL]DFLRQHV��
'LDJQyVWLFR� \� $FFLyQ�� )RQGR� (GXFDWLYR� ,QWHUDPHULFDQR�� 6�$��� (VWDGRV�
8QLGRV��������

���� /LWWHUHU�� -RVHSK� $�� $QiOLVLV� GH� ODV� RUJDQL]DFLRQHV�� ��� HG��� HGLWRULDO�
/LPXVD��0p[LFR��������
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���� /XFN�� 'DYLG� -��� :DOHV� +XJR� *�� \� 7D\ORU�� 'RQDO� $�� ,QYHVWLJDFLyQ� \�
$QiOLVLV� GHO� PHUFDGR�� ��� HGLFLyQ�� HGLWRULDO� +LVSDQR� (XURSHD�� (VSDxD��
������

���� /XKPDQQ�� 1LNODV�� 6LVWHPDV� VRFLDOHV�� OLQHDPLHQWRV� SDUD� XQD� WHRUtD�
JHQHUDO��HGLWRULDO�$QWKURSRV��%DUFHORQD��������

���� 0DUWtQH]� &KiYH]�� 9tFWRU� 0DQXHO�� 'LDJQyVWLFR� $GPLQLVWUDWLYR��
3URFHGLPLHQWRV�� SURFHVRV�� UHLQJHQLHUtD� \� EHQFKPDUNLQJ�� ���
HGLFLyQ��HGLWRULDO�7ULOODV��0p[LFR��������

���� 0ROHV��$EUDKDP�$���/D�LPDJHQ�����HGLFLyQ��HGLWRULDO�7ULOODV��0p[LFR��������
���� 3DULHQWH� )UDJRVR�� -RVp� /XLV�� 7HRUtD� GH� ODV� 2UJDQL]DFLRQHV�� 8Q�

HQIRTXH�GH�PHWiIRUDV�����HGLFLyQ��*UXSR�(GLWRULDO�0LJXHO�ÈQJHO�3RUU~D��
7DPDXOLSDV��������

���� 3ULHWR� +HUUHUD�� -RUJH� (OLpFHU��/D�JHVWLyQ�HVWUDWpJLFD�RUJDQL]DFLRQDO��
JXtD� SUiFWLFD� SDUD� HO� GLDJQyVWLFR� HPSUHVDULDO�� HGLFLRQHV� (FRF��
&RORPELD��������

���� 5DPRV�� )HUQDQGR��/D� FRPXQLFDFLyQ� FRUSRUDWLYD� H� LQVWLWXFLRQDO��'H�
OD�LPDJHQ�DO�SURWRFROR��HGLWRULDO�8QLYHUVLWDV��6�$���(VSDxD���������

���� 5RGUtJXH]� 0�� 'DUtR�� 'LDJQyVWLFR� 2UJDQL]DFLRQDO�� ��� HGLFLyQ�� *UXSR�
HGLWRU�$OIDRPHJD��0p[LFR��������

���� 6FKHLQVRKQ�� 'DQLHO�� &RPXQLFDFLyQ� HVWUDWpJLFD�� HGLFLRQHV� 0DFFKL��
%XHQRV�$LUHV��������

���� 6FKHLQVRKQ�� 'DQLHO�� 0iV� DOOi� GH� OD� LPDJHQ� FRUSRUDWLYD�� HGLFLRQHV�
0DFFKL��%XHQRV�$LUHV��������

�
�
�
�
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+HPHURJUDItD�
�
���� $PH]FXD� 5RGUtJXH]�� .DUOD� (OYLUD�� ,PDJHQ� &RUSRUDWLYD� HVWUDWpJLFD�

SDUD�HO�SRVLFLRQDPLHQWR�GH�OD�RUJDQL]DFLyQ�9RONVZDJHQ��7HVLV�SDUD�
OLFHQFLDWXUD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ��)�&�3�\�6���81$0��������

���� $UFKLYR�GH�1HXURFLHQFLDV��9RO�����1����HQHUR�PDU]R�������SXEOLFDGR�SRU�HO�
,111��0p[LFR��������

���� $UFKLYR�GH�1HXURFLHQFLDV��9RO������1��MXOLR�VHSWLHPEUH�������SXEOLFDGR�SRU�
HO�,111��0p[LFR��������

���� %ODQNHQVKLS�� $�� \� RWURV�� 4XHVWLRQQDLUH� 3UHSDUDWLRQ� DQG� ,QWHUYLHZHU�
7HFKQLTXH��7KH�-RXUQDO�RI�0DUNHWLQJ��;,9����RI�2FWREHU�RI�������

���� ���DxRV�GH�KLVWRULD�GHO�,111��SXEOLFDGR�SRU�HO�,111��0p[LFR��������
���� ,111������$QLYHUVDULR��SXEOLFDGR�SRU�HO�,111��0p[LFR��������
���� ,111��0DQXHO�9HODVFR�6XiUH]������$xRV�GH�+LVWRULD�������������SXEOLFDGR�

SRU�HO�,111��0p[LFR��������
���� /ySH]��*DEULHOD��8Q�HQIRTXH�GHVGH�OD�FRPXQLFDFLyQ�RUJDQL]DFLRQDO��

3UR\HFWR�GH�LPDJHQ�FRUSRUDWLYD�LQVWLWXFLRQDO�SDUD�OD�LQGXVWULD�GH�
OD�FRQVWUXFFLyQ��7HVLV�SDUD�OLFHQFLDWXUD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ��
)�&�3��\�6���81$0��0p[LFR��������

���� 0XxR]� 9i]TXH]�� 0LULDP� (GLWK�� 'LDJQyVWLFR� ,QWHUQR� GH� OD�
&RPXQLFDFLyQ� 2UJDQL]DFLRQDO� GH� OD� %RGHJD� &RPHUFLDO� 0H[LFDQD�
7ROXFD��7HVLV�SDUD�OLFHQFLDWXUD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ��)�&�3�\�6���
81$0��0p[LFR��������

���� 6ROtV� *yPH]�� 5HEHFD�� 'LDJQyVWLFR� GH� LPDJHQ� FRUSRUDWLYD� GH� XQD�
RUJDQL]DFLyQ�VLQ�ILQHV�GH�OXFUR��FDVR�&LPDF��7HVLV�SDUD�OLFHQFLDWXUD�GH�
&LHQFLDV�GH�OD�&RPXQLFDFLyQ��)�&��3��\�6���81$0��������

���� 6DOXG��*DFHWD�GH�&RPXQLFDFLyQ�,QWHUQD�GH�OD�66��1~PHUR�����$EULO�������
SXEOLFDGR�SRU�OD�66��0p[LFR�������
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6LWLRV�:HE�
�

���� KWWS���ZZZ�HKX�HV�����GH�QRYLHPEUH�GH�������
���� KWWS���ZZZ�HV�ZLNLSHGLD�RUJ�����GH�RFWXEUH�GH�������
���� KWWS���ZZZ�JHVWLRSROLV�FRP�����GH�QRYLHPEUH�GH�������
���� KWWS���ZZZ�LQQQ��HGX�P[�����GH�QRYLHPEUH�GH�������
���� KWWS���ZZZ�PQDY�FRP�����GH�PDU]R�GH�������
���� KWWS���ZZZ��PDQDJHPHQWKHOS�RUJ�����GH�PDU]R�GH������
���� KWWS���ZZZ�PLHVSDFLR�RUJ�����GH�PDU]R�GH�������
���� KWWS���ZZZ�PRQRJUDILDV�FRP�����GH�RFWXEUH�GH�������
���� KWWS���ZZZ�UUSSQHW�FRP�DU�����GH�HQHUR�GH�������
���� KWWS���ZZZ�VLGDU�RUJ�����GH�PDU]R�GH�������
���� KWWS���ZZZ�VRF�VXUUH\�DF�XN�����GH�PDU]R�GH�������
���� KWWS���ZZZ�XVHLW�FRP�����GH�PDU]R�GH�������
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