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��FRP�LPHQVR�SUD]HU�TXH�DSUHVHQWDPRV�R�5HODWµULR�GH�$©·HV�$PELHQWDLV�H�6RFLDLV
GD� 0XOWLWHUPLQDLV�� (VWH� GRFXPHQWR� UHIOHWH� QRVVR� FRPSURPLVVR� FRQW¯QXR� FRP� D
H[FHO¬QFLD� QDV� RSHUD©·HV� GH� ORJ¯VWLFD� LQWHJUDGD�� DOLDGD� ¢� LPSOHPHQWD©¥R� GH
SU£WLFDV�VXVWHQW£YHLV�TXH�QRV�FRQVROLGDP�FRPR�XP�GRV�SULQFLSDLV�RSHUDGRUHV�GH
WHUPLQDLV� SRUWX£ULRV� H� SRUWRV� VHFRV� GR� %UDVLO�� EHP� FRPR� UHIHU¬QFLD� QR� VHWRU� GH
VHUYL©RV�SDUD�R�FRP«UFLR�H[WHULRU�

1D�0XOWLWHUPLQDLV�� DFUHGLWDPRV� TXH� D� VXVWHQWDELOLGDGH� Q¥R� «� DSHQDV� XPD�PHWD�
PDV�XP�DOLFHUFH�HVVHQFLDO�SDUD�R�QRVVR�VXFHVVR�H�SDUD�D�FRQVWUX©¥R�GH�XP�IXWXUR
PDLV�VXVWHQW£YHO��5HDILUPDPRV��SRU�PHLR�GHVWH�UHODWµULR��QRVVR�FRPSURPLVVR�FRP
RV�PDLV� DOWRV� SDGU·HV� GH� TXDOLGDGH�� VHPSUH� SUH]DQGR� SHOD� SURWH©¥R� DPELHQWDO�
UHVSRQVDELOLGDGH�VRFLDO��H�SHOD�VD¼GH�H�VHJXUDQ©D�GRV�QRVVRV�FRODERUDGRUHV�

(VWDPRV�FRPSURPHWLGRV�HP�JDUDQWLU�D�VDWLVID©¥R�GRV�QRVVRV�FOLHQWHV��SULRUL]DQGR
D�DJLOLGDGH�QR�DWHQGLPHQWR��SUHVHUYDQGR�D�TXDOLGDGH�H� D� LQWHJULGDGH�GDV� FDUJDV
TXH� PRYLPHQWDPRV�� &RPSURPHWHPR�QRV� D� FXPSULU� ULJRURVDPHQWH� WRGRV� RV
UHTXLVLWRV� OHJDLV� H�GHPDLV�QRUPDV�DSOLF£YHLV�� VHPSUH�EXVFDQGR�DSULPRUDU�QRVVDV
SU£WLFDV�H�SURFHVVRV�

1RVVR� HPSHQKR� «� FRQW¯QXR� HP�PHOKRUDU� R� GHVHPSHQKR� GR� 6LVWHPD� GH� *HVW¥R
,QWHJUDGR�� FRP� D� PHWD� GH� Q¥R� DSHQDV� DWHQGHU�� PDV� VXSHUDU� DV� H[SHFWDWLYDV� GH
QRVVRV� VWDNHKROGHUV�� SURPRYHQGR� SU£WLFDV� TXH� FRQWULEXDP� SDUD� XP
GHVHQYROYLPHQWR�VXVWHQW£YHO�

$JUDGHFHPRV�SURIXQGDPHQWH�D�FRQILDQ©D�H�R�DSRLR�GH�QRVVRV�FOLHQWHV��SDUFHLURV�H
FRODERUDGRUHV�� -XQWRV�� FRQWLQXDUHPRV� D� FRQVWUXLU� XP� IXWXUR� PDLV� VXVWHQW£YHO� H
SUµVSHUR�

$WHQFLRVDPHQWH�

/XL]�+HQULTXH�GH�9DVFRQFHOORV�&DUQHLUR
'LUHWRU�SUHVLGHQWH�0XOWL5LR�2SHUD©·HV�3RUWX£ULDV
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(P� XP� PXQGR� JOREDOL]DGR�� HP� TXH� RV

UHFXUVRV� QDWXUDLV� V¥R� ILQLWRV� H� DV

SRVVLELOLGDGHV� GH� FUHVFLPHQWR� HFRQ¶PLFR

SDUHFHP�VHU� LQILQLWDV��R�SURFHVVR�GHFLVµULR

GHYH� FRQVLGHUDU� QRYRV� SDUDGLJPDV�� 7HU

5HVSRQVDELOLGDGH� 6RFLDO� VLJQLILFD� UHIOHWLU

VREUH� TXH� UXPR� VHJXLU�� EDVHDGR� QR� TXH� «

PHOKRU�SDUD�D�VRFLHGDGH�
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2� *UXSR� 0XOWLWHUPLQDLV� FRPSUHHQGH�

DSURYD� H� LQFHQWLYD� D� SU£WLFD� GH� D©·HV

VXVWHQW£YHLV� HP� SURO� GH� XP� PXQGR

PHOKRU��&ULDPRV�H�DGPLQLVWUDPRV�SURMHWRV

DPELHQWDLV� EHP� VXFHGLGRV�� YLVDQGR

UHGX]LU� LPSDFWRV� DPELHQWDLV��$FUHGLWDPRV

TXH� SURMHWRV� VRFLDLV� HVWUHLWDP� UHOD©·HV

FRP� DV� FRPXQLGDGHV� HP� TXH� DWXDPRV�

SURPRYHP�FLGDGDQLD�H�YDORUL]DP�SHVVRDV�

�

7HPRV� FRPR� PHWD� FRQWLQXDU� H[SDQGLQGR

QRVVRV�QHJµFLRV��YLVDQGR�R�HTXLO¯EULR�HQWUH

RV�UHFXUVRV�QDWXUDLV��RV�DVSHFWRV�VRFLDLV�H�R

FUHVFLPHQWR� HFRQ¶PLFR�� 2� *UXSR

0XOWLWHUPLQDLV� DVVXPH� HVWH� FRPSURPLVVR

FRP� R� PXQGR�� FRP� RV� DWXDLV� H� IXWXURV

FOLHQWHV�H�FRP�RV�QRVVRV�FRODERUDGRUHV�

(6*�«�D�VLJOD��HP�LQJO¬V��SDUD

(QYLURQPHQWDO��6RFLDO�DQG

*RYHUQDQFH��$PELHQWDO��6RFLDO�H

*RYHUQDQ©D���

7UDWD�VH�GH�XP�FRQMXQWR�GH

SU£WLFDV�YROWDGDV�SDUD�D

SUHVHUYD©¥R�GR�PHLR�DPELHQWH�

UHVSRQVDELOLGDGH�FRP�D

VRFLHGDGH�H�WUDQVSDU¬QFLD

HPSUHVDULDO�
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2� *UXSR� 0XOWLWHUPLQDLV�� DFUHGLWDQGR� QD� LPSRUW¤QFLD� GD� TXDOLGDGH� GRV� VHUYL©RV�

SUHVHUYD©¥R�GR�PHLR�DPELHQWH�H�GD�VD¼GH�H�VHJXUDQ©D�GH�VHXV�FRODERUDGRUHV��DVVLP�FRPR

GD�UHVSRQVDELOLGDGH�VRFLDO��FRPSURPHWH�VH�D�

%XVFDU�R�DXPHQWR�GD�6$7,6)$��2�'(�&/,(17(6��DWUDY«V�GH�XP�DWHQGLPHQWR�HILFLHQWH

H�SUH©RV�FRPSHWLWLYRV�

$WHQGHU�DRV�5(48,6,726�/(*$,6�(�287526�5(48,6,726�68%6&5,726�DSOLF£YHLV�D
�����RUJDQL]D©¥R��

*HUHQFLDU�RV�$VSHFWRV�$PELHQWDLV�JDUDQWLQGR�D�3527(��2�(�35(6(59$��2�'2�0(,2
������$0%,(17(��D�35(9(1��2�'$�32/8,��2��R�XVR�6867(17�9(/�GH�UHFXUVRV�QDWXUDLV�

*HUHQFLDU� RV� 5(6�'826� 6�/,'26� SULRUL]DQGR� DV� D©·HV� GH� Q¥R� JHUD©¥R�� UHGX©¥R�
UHXWLOL]D©¥R�� UHFLFODJHP�� WUDWDPHQWR� GRV� UHV¯GXRV� VµOLGRV� H� GLVSRVL©¥R� ILQDO

DPELHQWDOPHQWH�DGHTXDGD�GRV�UHMHLWRV�

3URPRYHU�D�5('8��2�'2�&216802�'(��*8$��DWUDY«V�GR�WUDWDPHQWR�H�UHXVR�GH�£JXD�

(OLPLQDU�RV�3HULJRV�GH�6D¼GH�H�6HJXUDQ©D�QR�7UDEDOKR�SDUD�YDORUL]DU�H�SUHVHUYDU�R�EHP�

HVWDU�35(9(1,1'2�/(6�(6�(�'2(1�$6�� UHGX]LQGR� ULVFRV�¢� VXD� VD¼GH�H� LQWHJULGDGH�H
JDUDQWLQGR�� GHVWD� IRUPD�� XP� DPELHQWH� GH� WUDEDOKR� VHJXUR� H� VDXG£YHO� TXH� IDYRUH©D� R

GHVHQYROYLPHQWR�SHVVRDO�H�SURILVVLRQDO�GH�VHXV�IXQFLRQ£ULRV�

(VWUHLWDU� DV� 5(/$��(6� &20� 3$5&(,526� (� 3$57(6� ,17(5(66$'$6�� DWUDY«V� GD

&2168/7$�(�3$57,&,3$��2�'26�75$%$/+$'25(6�� HVWLPXODQGR�R�HQYROYLPHQWR�QDV

TXHVW·HV� DPELHQWDLV�� VD¼GH� H� VHJXUDQ©D�� VRFLDLV� H� GH� PHOKRULD� GD� TXDOLGDGH� GRV

VHUYL©RV�SUHVWDGRV�

0HOKRUDU�FRQWLQXDPHQWH�R�'(6(03(1+2�GR�6LVWHPD�GH�*HVW¥R�,QWHJUDGR�
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6RPRV�FHUWLILFDGRV�QDV�QRUPDV�,62�������������H��������UHIHUHQWH�DRV�6LVWHPDV�GH�*HVW¥R
GD�4XDOLGDGH��0HLR�$PELHQWH��6D¼GH�H�6HJXUDQ©D�2FXSDFLRQDO�

&DGD� YH]�PDLV� R�PXQGR� VH�PRYH� HP�EXVFD�GH�SURPRYHU� D� FRQVFLHQWL]D©¥R� DPELHQWDO� H
VRFLDO��SDXWDV� LPSRUWDQW¯VVLPDV�SDUD�XP�IXWXUR�PDLV�VXVWHQW£YHO��$V�HPSUHVDV�HQIUHQWDP
R�GHVDILR�GH�HTXLOLEUDU�FUHVFLPHQWR�HFRQ¶PLFR�FRP�SU£WLFDV�VXVWHQW£YHLV��

��QHVVH�FRQWH[WR��DV�FHUWLILFD©·HV�,62��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��H�RV
FULW«ULRV�(6*��$PELHQWDO��6RFLDO�H�*RYHUQDQ©D��VXUJHP�FRPR�JXLDV�SDUD�RUJDQL]D©·HV�TXH
EXVFDP� R� VXFHVVR� ILQDQFHLUR�� PDV� WDPE«P� XP� LPSDFWR� SRVLWLYR� QR� SODQHWD� H� QD
VRFLHGDGH�

$V�P«WULFDV�(6*�Y¥R�DO«P��DYDOLDQGR�R�GHVHPSHQKR�DPELHQWDO�H�RV�DVSHFWRV�VRFLDLV�H�GH
JRYHUQDQ©D��SURSRUFLRQDQGR�XPD�YLV¥R�KRO¯VWLFD�GR�FRPSURPHWLPHQWR�GH�XPD�HPSUHVD
FRP�D�VXVWHQWDELOLGDGH�

1RVVRV�FHUWLILFDGRV�HVW¥R�GLVSRQ¯YHLV�SDUD�FRQVXOWD�QR�VLWH�

ZZZ�PXOWLWHUPLQDLV�FRP�EU
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GH�WUDWDPHQWR�H�UHXVR�

GRV�HIOXHQWHV�GDV�

RSHUD©·HV�GD�HPSUHVD�

����

6RPRV� SLRQHLURV� HQWUH� RV� WHUPLQDLV

SRUWX£ULRV� D� UHXWLOL]DU� ����� GRV� HIOXHQWHV

JHUDGRV� HP� QRVVDV� DWLYLGDGHV� GL£ULDV� H� HP

����� UHFHEHPRV� GD� 5HYLVWD� 3RUWRV� H� 1DYLRV

XP� UHFRQKHFLPHQWR� GXUDQWH� R� 3U¬PLR

5HVSRQVDELOLGDGH� $PELHQWDO�� UHVXOWDGR� GD

GHGLFD©¥R� GD� QRVVD� *HU¬QFLD� GH� 0HLR

$PELHQWH�H�6XVWHQWDELOLGDGH��

'HVGH�D� LPSOHPHQWD©¥R��HP������� � FHUFD�GH

�������Pu�GH�HIOXHQWHV�IRUDP�UHXWLOL]DGRV�QDV

QRVVDV�DWLYLGDGHV��

3DUD� WHUPRV� XPD� QR©¥R� PDLV� HYLGHQWH�� HVWH

Q¼PHUR� HTXLYDOH� D� PDLV� GH� ��� SLVFLQDV

RO¯PSLFDV� GH� £JXD� WUDWDGD� HFRQRPL]DGDV

FRP�HVWD�LQLFLDWLYD��8P�UHFXUVR�YDOLRVR�

7RGR� HIOXHQWH� JHUDGR� «� WUDWDGR� H� UHXWLOL]DGR

QRV� VDQLW£ULRV�� ODYDJHP� GH� P£TXLQDV�� REUDV�

MDUGLQV�H�XPLGLILFD©¥R�GH�YLDV�
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$ � LQDXJ XUD©¥R� GD� SULP HLUD� HWDSD� GR� QRVVR
SURJ UDP D� GH� J HUD©¥R� GH� HQHUJ LD� VRODU
DFRQWHFHX�HP �� � � � ��

$ �XVLQD�VRODU�«�FRP SRVWD�GH�� � � �SDLQ«LV�H�WHP �D
FDSDFLGDGH� GH� J HUDU� � � �� � � � N: K�P ¬V�
FRUUHVSRQGHQWH�D�FHUFD�GH�D�� � �GR�FRQVXP R�GR
WHUP LQDO��

$ �J HUD©¥R�SUµSULD�GH�HQHUJ LD�VRODU�SHOD�0 XOWL5 LR
2 SHUD©· HV� 3 RUWX£ULDV� GHVHP SHQKD� XP � SDSHO
FUXFLDO� QD� UHGX©¥R� GDV� HP LVV· HV� GH� J DVHV� GH
HIHLWR� HVWXID�� FRQWULEXLQGR� GLUHWDP HQWH� SDUD� D
P LWLJ D©¥R�GDV�P XGDQ©DV�FOLP £WLFDV�

$ � HQHUJ LD� VRODU� SRVVXL� GLYHUVDV� YDQWDJ HQV�
GHQWUH�HODV�

$ P ELHQWDO�� SRU� VHU� XP D� IRQWH� Q¥R� SROXHQWH
GH�HQHUJ LD�UHQRY£YHO�
( FRQ¶P LFD�� �SRU�UHGX] LU�D�FRQWD�GH�HQHUJ LD�H
SRVVXLU�QHFHVVLGDGH�P ¯QLP D�GH�P DQXWHQ©¥R�
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$ � 0 XOWL5 LR� GHX� XP � SDVVR� LP SRUWDQWH� UXP R� ¢
VXVWHQWDELOLGDGH� DR� LQDXJ XUDU� VXD� QRYD
&HQWUDO� GH� 5 HV̄ GXRV�� 2 � HVSD©R� IRL� SURMHWDGR
SDUD� RWLP L] DU� D� J HVW¥R� GH� GHVFDUWHV�
J DUDQWLQGR� D� FRUUHWD� VHSDUD©¥R� H� GHVWLQD©¥R
GRV� P DWHULDLV� UHFLFO£YHLV�� DO«P � GH� UHGX] LU� R
LP SDFWR� DP ELHQWDO� GDV� RSHUD©· HV�� &RP � HVVD
LQLFLDWLYD��D�HP SUHVD�UHIRU©D�VHX�FRP SURP LVVR
FRP � D� HFRQRP LD� FLUFXODU� H� D� SUHVHUYD©¥R� GRV
UHFXUVRV�QDWXUDLV�

8 P � GRV� GHVWDTXHV� GD� QRYD� &HQWUDO� «� D
LQWHJ UD©¥R�GH�XP D�£UHD�YHUGH��RQGH�RV�DGXERV
SURYHQLHQWHV� GD� FRP SRVWDJ HP � H� D� £J XD� GH
UHXVR� V¥R� XWLOL] DGRV� SDUD� D� P DQXWHQ©¥R
VXVWHQW£YHO� GDV� SODQWDV�� ( VVD� VROX©¥R� Q¥R
DSHQDV� P LQLP L] D� GHVSHUG¯FLRV�� P DV� WDP E«P
FRQWULEXL� SDUD� D� FRQVHUYD©¥R� GR� HFRVVLVWHP D
ORFDO�� SURP RYHQGR� XP � DP ELHQWH� P DLV
HTXLOLEUDGR�H�FRQVFLHQWH�
�

$ ' 8 %2 6�' $ �&2 0 32 67$ * ( 0 �( �~ * 8 $ �' (
5 ( 8 62 �* $ 5 $ 1 7( 0 �$ �0 $ 1 8 7( 1 „ € 2

68 67( 1 7~ 9 ( / �' $ 6 �3/ $ 1 7$ 6�

1 2 9 $
&( 1 75 $ / �' ( �5 ( 6Š' 8 2 6

& ( 1 7 5 $ / � ' ( � 5 ( 6 • ' 8 2 6 �

�



& ( 1 7 5 $ / � ' ( � 5 ( 6 • ' 8 2 6 �

( P � � � � � �� D� 0 XOWL5 LR� H� 0 XOWL&DU� DWLQJ LUDP � D
P HQRU� WD[ D� GH� UHV̄ GXRV� HQFDP LQKDGRV� SDUD
DWHUURV�VDQLW£ULRV�GHVGH�D�LP SOHP HQWD©¥R�GD
UHFLFODJ HP �HP �� � � � �

$ �GLP LQXL©¥R�VLJ QLILFDWLYD�QR�TXDQWLWDWLYR�GH
UHV̄ GXRV� HQYLDGRV� SDUD� DWHUUR� LP SDFWRX
SRVLWLYDP HQWH� HP � QRVVR� ,QGLFDGRU� GH
3 RUFHQWDJ HP �GH�5 HV̄ GXRV�5 HFLFO£YHLV�

' HVGH� D� LP SOHP HQWD©¥R� GD� &HQWUDO� GH
5 HV̄ GXRV�� � �� � � � WRQHODGDV� GH� P DGHLUD�
SO£VWLFR�� SDSHO�� P HWDLV�� HQWUH� RXWURV
P DWHULDLV��IRUDP �GHVWLQDGRV�SDUD�UHFLFODJ HP �

+ 2 5 7 $ � 6 2 & , $ /

$ � + RUWD� 6RFLDO� H[ LVWHQWH� GHQWUR� GR

WHUP LQDO�GD�0 XOWL5 LR�2 SHUD©· HV�3 RUWX£ULDV

IRL� LP SODQWDGD� HP � � � � � � H�� GHVGH� HQW¥R�

P DLV� GH� P LO� S«V� GH� DOIDFH� IRUDP � GRDGRV

SDUD�RV�QRVVRV�FRODERUDGRUHV�

�

$ V� KRUWDOL©DV� V¥R� SURGX] LGDV� HP

KLGURSRQLD�� XP � VLVWHP D� GH� FXOWLYR� TXH

SHUP LWH� TXH� DV� SODQWDV� FUHV©DP � HP � XP D

VROX©¥R� GH� £J XD� FRP � QXWULHQWHV�� RX� VHMD�

VHP �WHUUD�

2 V� FRODERUDGRUHV� LQWHUHVVDGRV� ID] HP � D

UHWLUDGD� GR� DOLP HQWR� SDUD� FRQVXP LU� FRP

VXDV�IDP ¯OLDV�HP �FDVD��

GH�WRGRV�RV�P DWHULDLV�UHFLFO£YHLV�​​
J HUDGRV�I RUDP �FRUUHWDP HQWH

GHVWLQDGRV�¢�UHFLFODJ HP �

� � � �
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+ £� � P DLV� GH� � � � DQRV� LP SOHP HQWDP RV� D
&RP SRVWDJ HP � LQ� / RFR� GHL[ DQGR� GH� GHVWLQDU
P DLV� GH� � �� � � � WRQHODGDV� GH� VREUDV� GH
DOLP HQWRV� SDUD� DWHUURV� VDQLW£ULRV�� HOLP LQDQGR
WDP E«P � DV� HP LVV· HV� LQGLUHWDV� GH� &2 � � SDUD
WUDQVSRUWH� H� D� HP LVV¥R� GH� J £V� P HWDQR�� � � �
YH] HV�DLQGD�P DLV�SROXHQWH�

( P � � � � � � DGTXLULP RV� XP D� FRP SRVWHLUD
DXWRP £WLFD� FRP � FDSDFLGDGH� SDUD� � � � NJ �GLD�
&RP �HVVH�HTXLSDP HQWR��R�WHP SR�GH�SURGX©¥R
GR� FRP SRVWR� �DGXER� �� IRL� UHGX] LGR� GH� IRUP D
FRQVLGHU£YHO�� 2 XWURV� EHQHI¯FLRV� V¥R� D� UHGX©¥R
GR� HVSD©R� SDUD� D� RSHUD©¥R�� D� Q¥R� H[ SRVL©¥R
GR� UHV̄ GXR� DR� DU� OLYUH� H� D� IDFLOLWD©¥R� GD
KLJ LHQL] D©¥R�

2 � DGXER� J HUDGR� QD� FRP SRVWDJ HP �� DO«P � GH
VHU� UHXWLOL] DGR� QRV� MDUGLQV� GDV� HP SUHVDV� GR
* UXSR� 0 XOWLWHUP LQDLV�� «� GLVSRQLELOL] DGR� SDUD
GRD©¥R�
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* UDGDWLYDP HQWH� HVWDP RV� VXEVWLWXLQGR
QRVVRV� HTXLSDP HQWRV� P RYLGRV� D
FRP EXVW̄YHLV� IµVVHLV� � SRU� RXWURV� P DLV
P RGHUQRV�P RYLGRV�D�HQHUJ LD�HO«WULFD�

$ � 0 XOWL5 LR� SRVVXL� � � � 5 7* V� �5 XEEHU� 7\ UHG
* DQWU\ �&UDQHV� �HO«WULFRV��UHGX] LQGR�DR�ORQJ R
GR�WHP SR�D�TXDQWLGDGH�GH�5 HDFK6WDFNHUV�D
GLHVHO�GH�� � �SDUD�� �

( VWD� VROX©¥R� WHFQROµJ LFD� VXVWHQW£YHO�� UHGX]
WRQHODGDV� GH� HP LVV· HV� GH� J DVHV� GH� HIHLWR
HVWXID��DR�P RYLP HQWDU�FRQW¬LQHUHV�
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+ £� P DLV� GH� GRLV� DQRV�� HVWDEHOHFHP RV
SURJ UDP D� GH� VXEVWLWXL©¥R� GD� QRVVD� IURWD� GH
HTXLSDP HQWRV� LQYHVWLQGR� QD� FRP SUD� GH
HTXLSDP HQWRV� P HQRV� SROXHQWHV� H� P DLV
P RGHUQRV� SDUD� UHDOL] D©¥R� GDV� RSHUD©· HV� GD
HP SUHVD�

) RUDP � DGTXLULGRV� � � � WUDWRUHV� GH� WHUP LQDO
FRP �WHFQRORJ LD�7LHU� ,9 �� TXH� DMXGDP � D� UHGX] LU
VLJ QLILFDWLYDP HQWH� D� SROXL©¥R�� ( OHV� HP LWHP
FHUFD� GH� � � � � P HQRV� µ[ LGRV� GH� QLWURJ ¬QLR
�1 2 [ � � H� � � � � P HQRV� SDUW̄FXODV� QR� DU�� J UD©DV� D
XP �VLVWHP D�DYDQ©DGR�GH�WUDWDP HQWR�GH�J DVHV�

$ O«P � GLVVR�� FRQVRP HP � P HQRV� FRP EXVW̄YHO�� R
TXH� UHGX] � DV� HP LVV· HV� GH� &2 9� HP � � � � � H
FRQWULEXL� SDUD� GLP LQXLU� R� LP SDFWR� QR� P HLR
DP ELHQWH�� &RP � HVVD� WHFQRORJ LD�� UHIRU©DP RV
QRVVR� FRP SURP LVVR� FRP � D� VXVWHQWDELOLGDGH� H
D�LQRYD©¥R�
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$ � DGR©¥R� GH� XP � VLVWHP D� P XOWLP RGDO� GH
WUDQVSRUWH�� HQYROYHQGR� D� LQWHJ UD©¥R
IHUURYL£ULD� H� URGRYL£ULD�� «� XP D� VROX©¥R� SDUD
UHGX©¥R� SRWHQFLDO� VXSHULRU� D� � � � � QDV
HP LVV· HV� GH� GLµ[ LGR� GH� FDUERQR� �&2 9� � VREUH
RSHUD©· HV� TXH� XWLOL] HP � VRP HQWH� R� P RGDO
URGRYL£ULR�

2 � 5 9 ( � 0 XOWLP RGDO� �5 HGX©¥R� 9 HULILFDGD� GH
( P LVV· HV� GH� * DVHV� GH� ( IHLWR� ( VWXID� �� HP LWLGR
SHOD�0 XOWLWHUP LQDLV�SRU�P HLR�GH�P HWRGRORJ LDV
H� SURFHVVRV� GH� F£OFXOR� YDOLGDGRV� SHOD� $ %1 7�
HP LWH� XP � FHUWLILFDGR� TXH� LQFOXL� RV� UHTXLVLWRV
SDUD�D�HOHJ LELOLGDGH�GDV�UHGX©· HV�GH�HP LVV· HV
H�DVVHJ XUD�D�WUDQVSDU¬QFLD�GDV�LQIRUP D©· HV�

( VVD�HFRQRP LD�«�REVHUYDGD�HVSHFLDOP HQWH�QDV
RSHUD©· HV�UHDOL] DGDV�HQWUH�RV�3 RUWRV�GR�5 LR�GH
- DQHLUR� H� 6DQWRV� FRP � GHVWLQR� DR� QRVVR
7HUP LQDO� 0 XOWLP RGDO� HP � 5 HVHQGH�
FRQVLGHUDQGR� WDP E«P � D� HQWUHJ D� ILQDO� DR
FOLHQWH�
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$ � 0 XOWLWHUP LQDLV� DSRLD� D� FRQVHUYD©¥R� GD
ELRGLYHUVLGDGH� P DULQKD� SRU� P HLR� GH� XP D
LQLFLDWLYD� FRRUGHQDGD� SHOR� / DERUDWµULR� GH
0 DP ¯IHURV� $ TX£WLFRV� H� %LRLQGLFDGRUHV�� GD
8 QLYHUVLGDGH� GR� ( VWDGR� GR� 5 LR� GH� - DQHLUR
�8 ( 5 - � �

2 � SURJ UDP D� LQFOXL� R� SURMHWR� � %RWRV� GD
* XDQDEDUD� �� YROWDGR� DR� P RQLWRUDP HQWR� H
SUHVHUYD©¥R� GRV� ERWRV�� V̄ P EROR� GD� FLGDGH� GR
5 LR� GH� - DQHLUR�� ( VVDV� D©· HV� UHIRU©DP � R
FRP SURP LVVR� GR� * UXSR� 0 XOWLWHUP LQDLV� FRP � D
VXVWHQWDELOLGDGH�� D� SUHVHUYD©¥R� GD� YLGD
P DULQKD� H� R� XVR� UHVSRQV£YHO� GRV� UHFXUVRV
RFH¤QLFRV�
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$ WUDY«V� GH� XP D� SDUFHULD� S¼EOLFR� SULYDGD�
YLDELOL] DP RV� D� FRQVWUX©¥R� H� P DQXWHQ©¥R� GD
¼QLFD� HVFROD� S¼EOLFD� GH� ( QVLQR� 0 «GLR� GR
EDLUUR�GR�&DMX�HP �� � � � ��

- £� QD� SULP HLUD� DYDOLD©¥R� GR� •QGLFH� GH
' HVHQYROYLP HQWR� GD� ( GXFD©¥R� %£VLFD� � ,GHE� �
HP � � � � � �� D� HVFROD� DOFDQ©RX� R� P DLRU� UHVXOWDGR
GH�WRGD�D�5 HJ LRQDO�0 HWURSROLWDQD�9 ,�H�XP �GRV
P HOKRUHV�GH�WRGD�D�UHGH�HVWDGXDO��

' HVGH� HQW¥R�� P DLV� GH� GRLV� P LO� DOXQRV
UHFHEHUDP � HGXFD©¥R� S¼EOLFD� FRP � FXUŪFXOR
GLIHUHQFLDGR� H� HP � WHP SR� LQWHJ UDO�� SHQVDGR
SDUD� DWHQGHU� SOHQDP HQWH� D� IRUP D©¥R
SURILVVLRQDO�IRFDGD�QD�LQVHU©¥R�QR�P HUFDGR�GH
WUDEDOKR� GHVHQFDGHDQGR�� DVVLP �� DXP HQWR� GD
UHQGD�H�TXDOLGDGH�GH�YLGD�SDUD�RV�FLGDG¥RV�
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3 RU� DFUHGLWDU� TXH� D� HGXFD©¥R� «� R� FDP LQKR
SDUD� R� GHVHQYROYLP HQWR� KXP DQR�� DSRLDP RV
HVWH� SURJ UDP D� YROWDGR� SDUD� SURIHVVRUHV� GH
TXDOTXHU� GLVFLSOLQD� DWXDQWHV� HP � HVFROD� GD
UHGH� P XQLFLSDO� GH� HQVLQR� GR� 5 LR� GH� - DQHLUR
LQWHUHVVDGRV�HP �DUWH��FXOWXUD�H�HGXFD©¥R��

$ V�D©· HV�LQFOXHP ��
2 ILFLQDV� SDUD� FULDQ©DV� H� DGXOWRV�
DSUHVHQWD©· HV�P XVLFDLV�H�SHUIRUP DQFHV�
&XUVRV� GH� IRUP D©¥R� SDUD� SURIHVVRUHV�
FXUVRV� GH� ORQJ D� GXUD©¥R� VREUH� DUWH� H
FXOWXUD��
3 URJ UDP DV� GH� UHVLG¬QFLD� SDUD� MRYHQV�� SDUD
SURIHVVRUHV� GD� UHGH� S¼EOLFD� H� SULYDGD� H
SDUD�SURILVVLRQDLV�FRP �GHILFL¬QFLD�
3 URJ UDP DV� GH� FRODERUD©¥R� FRP
RUJ DQL] D©· HV� FXOWXUDLV� GH� WHUULWµULRV� HP
YXOQHUDELOLGDGH��
&RQIHU¬QFLDV�VREUH�DUWH�H�SXEOLFD©¥R�
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7HFQRORJ LD�«�DVVXQWR�SDUD�WRGR�P XQGR��

2 � + DFNWXGR� SURP RYH� D� GHP RFUDWL] D©¥R� GR
DFHVVR� DSUR[ LP DQGR� SHVVRDV� GH� WRGDV� DV
LGDGHV� H� FODVVHV� VRFLDLV� ¢� QRYDV� WHFQRORJ LDV
DWUDY«V�GH�DWUD©· HV�FXOWXUDLV�J UDWXLWDV��

5 HSOHWR� GH� QRYLGDGHV� H� DWUD©· HV� TXH
P HVFODP � WHFQRORJ LD�� LQRYD©¥R�
HP SUHHQGHGRULVP R�� LQWHUDWLYLGDGH� H� P XLWD
GLYHUV¥R��

( P � � � � � �� R� IHVWLYDO� LQLFLRX� R� SURFHVVR� GH
DQJ DULDU� QRYRV� DGHSWRV� GD� WHFQRORJ LD
GHQWUR�GDV�HVFRODV�S¼EOLFDV�DWUDY«V�GH�D©· HV
GH�UHDOLGDGH�DXP HQWDGD�RX�RXWUD�DWLYD©¥R�
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$ SRLDP RV� D� LQLFLDWLYD� UHDOL] DGD� K£� � � � DQRV� TXH� DWHQGH� DRV� P RUDGRUHV� GR� EDLUUR� GR
&DMX� H� RIHUHFH� XP � HVSD©R� GH� P ¼OWLSODV� RSRUWXQLGDGHV� HGXFDWLYDV� H� GH� OD] HU� SDUD
FULDQ©DV��DGROHVFHQWHV�H�DGXOWRV��

( VW¥R� GLVSRQ¯YHLV� SDUD� RV� XVX£ULRV�� XP � DFHUYR� FRP � P DLV� GH� TXDWUR� P LO� OLYURV� SDUD
HP SU«VWLP RV� H� OHLWXUD� QR� ORFDO�� EULQTXHGRWHFD�� OXGRWHFD�� FRP SXWDGRUHV� SDUD
SHVTXLVDV� H� MRJ RV� HOHWU¶QLFRV�� $ O«P � GR� DFHUYR� R� SDUWLFLSDQWH� FRQWD� FRP � DWLYLGDGHV
P HGLDGDV� SHOD� HTXLSH� GH� HGXFDGRUHV� GD� ) XQGD©¥R� * RO� GH� / HWUD�� WDLV� FRP R
FRQWD©· HV�GH�KLVWµULDV�H�URGDV�GH�OHLWXUD�

$ O«P � GHVWHV� VHUYL©RV�� RFRUUHP � HYHQWRV� FRP R� HQFRQWUR� FRP � HVFULWRUHV�� RQGH� D
HTXLSH�FRQYLGD�DXWRUHV�SDUD�XP �EDWH�SDSR�FRP �RV�XVX£ULRV�H�DOXQRV�* RO�GH�/ HWUD��D
URGD� GH� OHLWXUD�� RQGH� V¥R� OLGDV� H� GUDP DWL] DGDV� REUDV� GLYHUVDV� GH� OLWHUDWXUD�� R� FLQH
ELEOLRWHFD�� TXH� H[ LEH� ILOP HV� J UDWXLWDP HQWH�� H� D� ELEOLRWHFD� LWLQHUDQWH�� TXH� UHDOL] D
HYHQWRV�GH�OLWHUDWXUD�HP �FUHFKHV��HVFRODV��KRVSLWDLV�H�FRP XQLGDGHV�GLVSRQ¯YHLV�SDUD
UHFHE¬� OD��
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&RQVLGHUDGR� R� P DLV� LP SRUWDQWH� IHVWLYDO� GH
WHDWUR� XQLYHUVLW£ULR� GR� %UDVLO�� R� ) ( 678
IRP HQWD�D�DUWH�H�UHYHOD�QRYRV�WDOHQWRV��' HVGH
TXH� IRL� FULDGR�� HP � � � � � �� R� IHVWLYDO� WRUQRX� VH
XP � SRQWR� GH� HQFRQWUR� SDUD� SURP R©¥R� GH
SOXUDOLGDGH� GH� LGHLDV� H� GLYHUVLGDGH� GH
SHVVRDV��

$ R� ORQJ R� GRV� DQRV�� UHFHEHX� P DLV� GH� � �� � �
LQVFUL©· HV�GH�J UXSRV�WHDWUDLV�GH�WRGR�R�SD¯V�H
� � �P LO�MRYHQV�IRUDP �LP SDFWDGRV��

$ V� DSUHVHQWD©· HV� IRUDP � DVVLVWLGDV� SRU� � � �
P LO� HVSHFWDGRUHV�� 2 � ) ( 678 � DLQGD� SDWURFLQRX
� � � HVSHW£FXORV� H� GLVWULEXLX� � � � � P LO� UHDLV� HP
SUHP LD©· HV� H� J UXSRV� XQLYHUVLW£ULRV� GH� WHDWUR
IRUDP � SUHP LDGRV� SHOR� � � | � 3 U¬P LR� 6KHOO� GH
7HDWUR�HP �� � � � ��
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2 �&LGDGH�8 QLGD�«�XP D�LQLFLDWLYD�GR
) ( 678 � TXH� FRQWULEXL� SDUD� D
DSUR[ LP D©¥R� GD� DUWH� WHDWUDO� GHQWUR
GDV�SHULIHULDV��

( P � � � � � � RV� HVWXGDQWHV� GD� ( �� 0 �
0 DUHFKDO�( VSLULGL¥R�5 RVDV��GR�EDLUUR
GR� &DMX� QR� 5 LR� GH� - DQHLUR�� DSµV� �
P HVHV� GH� DXODV� J UDWXLWDV�
DSUHVHQWDUDP � D� FHQD� GH� E$ � 9 LDJ HP
GH� 8 P � %DUTXLQKRF�� XP D� DGDSWD©¥R
GH� 6\ OYLD� 2 UWKRÁ�� QR� SDOFR� GD� ILQDO
GR�� � R�) ( 678 �

2 � SURMHWR� «� YLDELOL] DGR� GHVGH� � � � �
SHOR� * UXSR� 0 XOWLWHUP LQDLV� H� P DLV
GH� � � � � DOXQRV� M£� IRUDP
EHQHILFLDGRV�HP �� �DQRV�

LP SDFWDGRV�GLUHWDP HQWH�SHOR�SURMHWR
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$ SRLDP RV� LQLFLDWLYDV� TXH� IRUWDOHFHP � R
SURWDJ RQLVP R�FLGDG¥R�QRV�WHUULWµULRV�XUEDQRV�
$ � ( / …�@� ( VFROD� / LYUH�GH�$ UWHV��GR�2 EVHUYDWµULR
GH�) DYHODV��RIHUHFH�IRUP D©¥R�J UDWXLWD�HP �DUWHV
YLVXDLV�SDUD�MRYHQV�GH�FRP XQLGDGHV�GR�5 LR�GH
- DQHLUR�� DP SOLDQGR� R� DFHVVR� DR� FDP SR
DUW̄VWLFR�SRU�P HLR�GH�XP D�DERUGDJ HP �FROHWLYD
H�LQFOXVLYD��

$ V� DWLYLGDGHV� GD� ( / …� HQYROYHP � HQFRQWURV
WHP £WLFRV�� RILFLQDV� SU£WLFDV�� GHEDWHV� H
H[ SRVL©· HV� S¼EOLFDV�� UHDOL] DGDV� HP � SDUFHULD
FRP � R� * DOS¥R� %HOD� 0 DU«�� XP � LP SRUWDQWH
FHQWUR� FXOWXUDO� GD� =RQD� 1 RUWH� GR� 5 LR�� $ R
SURP RYHU� R� GHVHQYROYLP HQWR� DUW̄VWLFR� GH
MRYHQV� WDOHQWRV� SHULI«ULFRV�� D� ( / …� UHIRU©D� R
FRP SURP LVVR� FRP � D� HTXLGDGH� FXOWXUDO� H
VRFLDO�� VHQGR� XP D� UHIHU¬QFLD� HP � D©· HV� GH
LP SDFWR� SRVLWLYR� QR� HL[ R� VRFLDO� GH� FULW«ULRV
( 6* �
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$ V� DWLYLGDGHV� J UDWXLWDV� HVWDU¥R� FRQHFWDGDV� DR
%UHDNLQJ �� FRP R� DV� GDQ©DV� + RXVH�� 3 RSSLQJ � H
+ LS+ RS�� H� HVSRUWHV�� 2 � REMHWLYR� «� FDSDFLWDU
MRYHQV�FRP �HVFDVVH] �GH�RSRUWXQLGDGHV��WUHLQDU
H� LGHQWLILFDU� DWOHWDV� FRP � SRWHQFLDO� RŌP SLFR�
DO«P � GH� SURP RYHU� FLGDGDQLD�� DXWRHVWLP D� H
VD¼GH��

) RUDP �RIHUHFLGDV�P DLV�GH� � � � �KRUDV�GH�DXOD�H
P DLV� GH� � � � � MRYHQV� IRUDP � EHQHILFLDGRV� QRV
SULP HLURV� VHLV� P HVHV� GH� SURMHWR� HP � � � � � �� 1 R
EDLUUR� GR� &DMX�� QR� 5 LR� GH� - DQHLUR�� DV� DXODV
DFRQWHFHP �QR�&( �- RUQDOLVWD�0 DXULFLR�$ ] HGR�

1 RV� Q¼FOHRV� VRFLDLV� RV� DOXQRV� W¬P � DXODV
J UDWXLWDV� VREUH� WHRULD� H� SU£WLFD� GR� %UHDNLQJ �
HVSRUWH� LQFOX¯GR� SHOD� SULP HLUD� YH] � QDV
ROLP S¯DGDV�GH�3 DULV�GH�� � � � ��$ SUHQGHP �VREUH
P XVLFDOLGDGH�� QXWUL©¥R�� DQDWRP LD�� UHJ UDV
RŌP SLFDV�� LQJ O¬V�� P DUNHWLQJ �� DFUREDFLDV�
FDSRHLUD��FURVVILW�H�WUHLQR�IXQFLRQDO�
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$ � V«ULH� SURS· H� XP � GHVDILR� D� HVWXGDQWHV� GD
UHGH� S¼EOLFD� GR� 5 LR� GH� - DQHLUR�� ID] HUHP � XP D
WUDQVIRUP D©¥R�QD�VXD�LQVWLWXL©¥R�GH�HQVLQR�

3 URP RYHU� DXWRHVWLP D� H� XP � VHQWLP HQWR� GH
SURWDJ RQLVP R� QRV� DOXQRV� LQFHQWLYDQGR� D
SDL[ ¥R� SHOD� HVFROD�� LGHQWLILFDQGR� YRFD©· HV� H
SURP RYHQGR� HVS¯ULWR� GH� OLGHUDQ©D� H� GH
FROHWLYLGDGH��

1 R� &�( �� - RUQDOLVWD� 0 DXULFLR� $ ] HGR� �WHP S�� � � � H
QD�( �0 �0 ��( VSLULG¥R�5 RVDV��WHP S��� � ��DP EDV�QR
&DMX�� D� HTXLSH� LGHQWLILFRX� H� WUDQVIRUP RX� XP
HVSD©R� RFLRVR� HP � XP D� VDOD� SDUD
GHVHQYROYLP HQWR�GH�KDELOLGDGHV�DUW̄VWLFDV��8 P
OHJ DGR� SDUD� GHVHQYROYLP HQWR� GH� KDELOLGDGHV
VRFLRHP RFLRQDLV� HP � XP � WHUULWµULR� FRP � XP
GRV� •QGLFHV� GH� ' HVHQYROYLP HQWR� + XP DQR
�,' + � � P DLV� EDL[ RV� GR� P XQLF¯SLR�� 2 V� HSLVµGLRV
V¥R�H[ LELGRV�QR�&DQDO�) XWXUD�H�* ORERSOD\ ��
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$ SRLDP RV� R� ,QVWLWXWR� $ SRQWDU�� TXH� SURP RYH
IRUP D©¥R� DFDG¬P LFD�� FXOWXUDO� H� «WLFD� SDUD
FULDQ©DV� H� DGROHVFHQWHV� GH� EDL[ D� UHQGD� FRP
DOWDV� KDELOLGDGHV� RX� VXSHUGRWD©¥R�� $ O«P � GH
GHVHQYROYHU� FRP SHW¬QFLDV� VRFLRHP RFLRQDLV�� R
,QVWLWXWR� IDFLOLWD� D� LQFOXV¥R� GHVVHV� MRYHQV� HP
HVFRODV�GH�H[ FHO¬QFLD�

2 � SURJ UDP D� LGHQWLILFD� DOXQRV� GR� � | � H� � | � DQRV
GH� IDP ¯OLDV� HP � VLWXD©¥R� GH� YXOQHUDELOLGDGH
SRU�P HLR�GH�XP D�DYDOLD©¥R�HVSHFLDOL] DGD��

' XUDQWH� GRLV� DQRV�� HOHV� UHFHEHP � DWLYLGDGHV
SHGDJ µJ LFDV� FRP SOHP HQWDUHV�� H� R
DFRP SDQKDP HQWR� FRQWLQXD� DW«� D� FRQFOXV¥R
GR�( QVLQR�0 «GLR��J DUDQWLQGR�TXH�UHDOL] HP �VHX
SOHQR�SRWHQFLDO�
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