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(VSHFWURPHWU¯D�GH�DEVRUFLµQ�DWµPLFD�FRQ�YDSRU�IU¯R��&9$$6��

(VSHFWURPHWU¯D� GH� DEVRUFLµQ� DWµPLFD� FRQ� JHQHUDFLµQ� GH� KLGUXURV�
�+*�$$6��

(VSHFWURPHWU¯D�GH�PDVD�DFRSODGR�FRQ�SODVPD�LQGXFLGR��Ζ&3�06�

�Ζ1$$�

�
FDU�HO�PHUFXULR�HQ�QLYHOHV�WUD]D�\�XOWUDWUD]D��6LQ�HPEDUJR��OD�HOHFFLµQ�GH�
HVWDV�PHWRGRORJ¯DV�\�WHFQRORJ¯DV�LQYROXFUD�DVSHFWRV�TXH�DEDUFDQ�GHVGH�
HO�FRVWR�LQLFLDO�GH�ODV�KHUUDPLHQWDV�HVSHFWURDQDO¯WLFDV�\�OD�FDQWLGDG�GH�UH�
DFWLYRV�XVDGRV�HQ�ODV�HWDSDV�GH�DSHUWXUD�KDVWD�ORV�QLYHOHV�GH�LQWHUIHUHQ�
FLDV�HVSHFWUDOHV��$FWXDOPHQWH��ORV�DYDQFHV�\�OD�FRPSHWLWLYLGDG�LQGXVWULDO�
KDQ�SHUPLWLGR�GLVPLQXLU�ORV�YDORUHV�GH�HVWDV�WHFQRORJ¯DV��DXQTXH�ORV�FRV�
WRV�SDUD�DGTXLULU�DOJXQRV�HTXLSRV�VLJXHQ�VLHQGR�HOHYDGRV�SDUD�HO�SD¯V��
LQFOXLGRV�HQ�HVWH�FDVR�WDPEL«Q�ORV�FRVWRV�GH�PDQWHQLPLHQWR �

,1752'8&&,Â1

GH� ORV� QLYHOHV� GH�PHUFXULR� HQ� ODV� SREODFLRQHV� YXOQHUDEOHV� \� FRPSDUWL�
PLHQWRV�DPELHQWDOHV��LPSXOVDQGR�HO�GHVDUUROOR�\�HO�XVR�GH�UHGHV�GH�YLJL�
ODQFLD�\�SURJUDPDV�GH�LQYHVWLJDFLµQ��%DMR�HVWH�FRQFHSWR�VH�GHVDUUROOD�HO�

VLWXDFLµQ�DUJHQWLQD�HQ�UHODFLµQ�D�ODV�FDSDFLGDGHV�GH�PRQLWRUHR�GH�PHU�
FXULR�\�VXV�FRPSXHVWRV��

$� FRQWLQXDFLµQ�� VH� SUHVHQWDQ� ODV� W«FQLFDV� DQDO¯WLFDV� QRUPDOPHQWH� HP�

HQ�HO�SD¯V��DV¯�FRPR�ODV�UHGHV�LQWHUQDFLRQDOHV�GH�PRQLWRUHR�GH�ODV�TXH�$U�
JHQWLQD�IRUPD�SDUWH ��)LQDOPHQWH��FRPR�FRQVHFXHQFLD�GHO�UHOHYDPLHQWR�
GH�ORV�WUDEDMRV�GH�LQYHVWLJDFLµQ�UHIHULGRV�D�HVWD�WHP£WLFD��VH�GHVDUUROOD�XQ�
PDSHR�GH�ORV�ODERUDWRULRV�TXH�DQDOL]DQ�PHUFXULR��

7e&1,&$6 $1$/¾7,&$6

$�SDUWLU�GH�ODV�FDUDFWHU¯VWLFDV�I¯VLFDV�\�TX¯PLFDV�GHO�PHUFXULR��ODV�PHWRGR�
�

ULDOHV�ELROµJLFRV�\�DPELHQWDOHV�VRQ�

&$3¾78/2 ,;��
$1»/,6,6�<�(9$/8$&,Â1'(/$6&$3$&,'$'(6
1$&,21$/(6'(021,725(2'(0(5&85,2�<�
686&2038(6726
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RWUDV�HQWLGDGHV�FRQ�HTXLSDPLHQWR�DGHFXDGR�SDUD�OD�PHGLFLµQ�GH�PHUFXULR�

5('(6 ,17(5-85,6',&&,21$/(6 '( 02�
1,725(2

5HG�GH�PRQLWRUHR�GH�OD�&XHQFD�0DWDQ]D�5LDFKXHOR

/D� UHG� ȊKLVWµULFDȋ� GH� $&80$5� GH�PRQLWRUHR� GH� FDOLGDG�

1DFLRQDO�GHO�$JXD��Ζ1$��SDUD�GHWHUPLQDU� OD�HYROXFLµQ�GH�
GLIHUHQWHV� SDU£PHWURV� I¯VLFR�TX¯PLFRV� GHO� UHFXUVR� K¯GUL�

SULQFLSDOPHQWH�HQ�
ODV�FLQFR�VXEFXHQFDV�GH�ORV�SULQFLSDOHV�DUUR\RV�TXH�WULEXWDQ�HQ�OD�FXHQFD�
DOWD
TXH�YXHOFDQ�VX�FRQWHQLGR�WDPEL«Q�DO�FXUVR�SULQFLSDO�\�TXH�HVW£Q�XELFDGRV�
HQ�OD�FXHQFD�EDMD��/RV�PXHVWUHRV�VRQ�DQXDOHV ��$GHP£V��FRQ�XQD�SHULR�

�
FRV�GLDJQµVWLFRV�� TXH�KDFHQ�D� ODV� FDUDFWHU¯VWLFDV�GH� ORV� FRQWDPLQDQWHV�
ȊUHWHQLGRV�R�YLQFXODGRVȋ�D�OD�PDWUL]�VHGLPHQWDULD�

3URJUDPDV�GH�PRQLWRUHR�SDUWLFXODUHV��SRU�PDWUL]�R�UHJLyQ

0RQLWRUHR�GH�FRQWDPLQDQWHV�HQ�HO�HVWXDULR�GH�%DKtD�
%ODQFD

(O�3URJUDPD�GH�0RQLWRUHR�GH�OD�&DOLGDG�$PELHQWDO�GH�OD�=RQD�ΖQWHULRU�GHO�
(VWXDULR�GH�%DK¯D�%ODQFD��GLVH³DGR�D�SDUWLU�GHO�&RQYHQLR�HQWUH�OD�0XQL�
FLSDOLGDG�GH�%DK¯D�%ODQFD��HQ�OD�SURYLQFLD�GH�%XHQRV�$LUHV��\�HO�ΖQVWLWXWR�
$UJHQWLQR�GH�2FHDQRJUDI¯D��Ζ$'2�Ȃ�&21Ζ&(7���8QLYHUVLGDG�1DFLRQDO�GHO�

5('(6 '( 021,725(2 ,'(17,),&$'$6 $
1,9(/ 1$&,21$/

5HG�)HGHUDO�GH�0RQLWRUHR�$PELHQWDO��5HG�)(0$�

'XUDQWH�HO�SURFHVR�GH�UHOHYDPLHQWR��VH�FRQVXOWµ�OD�EDVH�GH�GDWRV�GH�OD�5HG�
)HGHUDO�GH�0RQLWRUHR�$PELHQWDO��5HG�)(0$���JHVWLRQDGD�EDMR�OD�'LUHFFLµQ�
GH�0RQLWRUHR�\�3UHYHQFLµQ�GH�OD�6$\'6��6X�REMHWLYR�FRPSUHQGH�OD�LQWHJUD�
FLµQ�GH�HVWDFLRQHV�GH�PRQLWRUHR�GH�DJXD��DLUH�\�VXHOR��GH�FDU£FWHU�S¼EOLFR�R�
SULYDGR��GH�ODV�GLVWLQWDV�UHJLRQHV�GH�OD�5HS¼EOLFD�$UJHQWLQD ��

(Q�ORV�UHJLVWURV�GH�HVWD�5HG�VH�SXHGHQ�HQFRQWUDU�SXQWRV�GH�PRQLWRUHR�GH�

GH�DXWRULGDGHV�DPELHQWDOHV�SURYLQFLDOHV�\�R�PXQLFLSDOHV�

5HG�$UJHQWLQD�GH�7R[LFRORJtD��5('$572;�

$FWXDOPHQWH��EDMR� OD�µUELWD�GHO�0LQLVWHULR�GH�6DOXG�\�'HVDUUROOR�6RFLDO�VH�
HQFXHQWUD�HQ�IXQFLRQDPLHQWR�OD�5HG�$UJHQWLQD�GH�7R[LFRORJ¯D��5('$572;��
TXH�YLQFXOD�D�ORV�&HQWURV�GH�ΖQIRUPDFLµQ��$VHVRUDPLHQWR�\�$VLVWHQFLD�7R[L�
FROµJLFD��&Ζ$$7���ORV�/DERUDWRULRV�GH�$Q£OLVLV�&O¯QLFRV�7R[LFROµJLFRV��/$&7���
ORV�&HQWURV�GH�ΖQIRUPDFLµQ�VREUH�GHWHUPLQDGRV�ULHVJRV�Wµ[LFRV��TX¯PLFRV��

�
ULRV�H�LQVWLWXWRV�GH�LQYHVWLJDFLµQ��DV¯�FRPR�WDPEL«Q�D�ODV�XQLGDGHV�GRFHQWHV�
IRUPDGRUDV�HQ�PDWHULD�GH�WR[LFRORJ¯D�GH�OD�5HS¼EOLFD�$UJHQWLQD �

¼EOLFDV� FRQ� FDSDFLGDG� GH� DQ£OLVLV� GH�
µQRPD�GH�%XHQRV�$LUHV��&HQWUR�GH�$VHVRUD�

PLHQWR�7R[LFROµJLFR�$QDO¯WLFR�Ȃ�&(1$72;$�\�+RVSLWDO�3URI��'U��-XDQ�3��*DUUD�
KDQ�FRQ�WHFQRORJ¯
6RU�0DU¯D�/XGRYLFD�FRQ�HTXLSR�GH�&9$$6��GH�OD�3ODWD��\�HO�+RVSLWDO�$OHMDQGUR�
3RVDGDV�GH�0RUµQ�FRQ�WHFQRORJ¯D�$)6��\�XQD�HQ�&RUULHQWHV��ΖQVWLWXWR�0«GL�
FR�)RUHQVH�GHO�3RGHU�-XGLFLDO���1R�VH�GHVFDUWD�OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�
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UHR�SDUD�HO�FRQWURO�GH�OD�DFWLYLGDG�HQ�OD�SURYLQFLD��7DPEL«Q�SDUWLFLSDQ�
HQ�VX�HMHFXFLµQ�OD�3ROLF¯D�0LQHUD�\�HO�&HQWUR�GH�ΖQYHVWLJDFLµQ�SDUD�OD�
3UHYHQFLµQ� GH� OD� &RQWDPLQDFLµQ� $PELHQWDO� 0LQHURȂΖQGXVWULDO� �&Ζ3�
&$0Ζ��

�
QLFD�HQWUH�HO�*RELHUQR�GH�6DQ�-XDQ�\�OD�$JHQFLD�-DSRQHVD�GH�&RRSHUD�

GH�PXHVWUHR� XELFDGRV� HQ� FXHQFDV� \� VXEFXHQFDV� GH� ΖJOHVLD�� -£FKDO��
�

WUHR�\�FRQWURO�GHQWUR�GH�ORV�GLVWLQWRV�SUR\HFWRV�PLQHURV��/D�WRPD�GH�

7DPEL«Q�VH�UHDOL]DQ�PRQLWRUHRV�GH�VXHOR�\�GH�FDOLGDG�GH�DLUH� (O�FRQ�
WURO�VH�ULJH�SRU�ORV�1LYHOHV�*X¯D�GH�&DOLGDG�GH�$JXD��VHJ¼Q�HO�PDUFR�

$FWLYLGDG�0LQHUD�

0RQLWRUHR�HQ�]RQD�GH�&LQFR�6DOWRV��5tR�1HJUR

(Q� HVWD� FLXGDG� IXQFLRQDED� XQD� SODQWD� GH� FORUR�£OFDOL�
�

GHO�£UHD�GHWHUPLQ£QGRVH�ORV�OLQHDPLHQWRV�SDUD�ODV�WD�
UHDV�GH�UHPHGLDFLµQ�\�VX�FRQVHFXHQWH�VHJXLPLHQWR�SRU�

SDUWH�GH�OD�DXWRULGDG�GH�DSOLFDFLµQ��$FWXDOPHQWH��VH�WRPDQ�PXHVWUDV�
�

MRV�GH�FRQWURO�VH�HQFXHQWUDQ�D�FDUJR�GHO�£UHD�W«FQLFD�GH�OD�'HOHJDFLµQ�
$OWR�9DOOH�GH�OD�6$\'6��7DPEL«Q�SDUWLFLSD�SHUVRQDO�GH�OD�6XEVHFUHWD�
U¯D�GH�+LGURFDUEXURV�\�3RO¯WLFDV�$PELHQWDOHV�GH�&LQFR�6DOWRV�

XQD�IUHFXHQFLD�GH�WUHV�YHFHV�DO�D³R��/RV�UHVXOWDGRV�GH�ODV�PXHVWUDV�
VRQ� HQYLDGRV� DO� &HQWUR� GH� ΖQYHVWLJDFLRQHV� 7R[LFROµJLFDV� �&Ζ7��� HQ�
%XHQRV�$LUHV��$OO¯��VH�UHDOL]DQ�ORV�DQ£OLVLV�FRUUHVSRQGLHQWHV�SDUD�VHU�
HYDOXDGRV�SRU�HO�SHUVRQDO�HVSHFLDOL]DGR�GH�OD�GHOHJDFLµQ�DPELHQWDO�
SURYLQFLDO�

6XU�� WLHQH�SRU�REMHWLYR�PDQWHQHU�XQ�VLVWHPD�GH�YLJLODQFLD�GH� OD�FDOLGDG�
DPELHQWDO�GHO�(VWXDULR�GH�%DK¯D�%ODQFD�\�GLVSRQHU�GH�XQ�VLVWHPD�GH�LQIRU�
PDFLµQ�GH�ORV�DVSHFWRV�TX¯PLFRV��I¯VLFRV��ELROµJLFRV��PLFURELROµJLFRV�\�GH�
LPSDFWR�DPELHQWDO�SDUD�OD�SUHVHUYDFLµQ�GH�VX�FDOLGDG�DPELHQWDO�

4XLHQ� HMHFXWD� ODV� DFWLYLGDGHV�SRU�SDUWH�GH� OD�0XQLFLSDOLGDG�GH�%DK¯D�
�

FDWHJRU¯D�GHO�3ROR�3HWURTX¯PLFR�\�HO�£UHD�SRUWXDULD��4XLHQHV�FRQIRUPDQ�
HO�HTXLSR�GHO�&7(�WLHQHQ�FDUJR�GH�LQVSHFWRUHV�DPELHQWDOHV��ODEUDQ�DFWDV�
H�LQIUDFFLRQHV�DO�2UJDQLVPR�3URYLQFLDO�GH�'HVDUUROOR�6RVWHQLEOH��23'6��
\�D� OD�$XWRULGDG�GHO�$JXD�GH� OD�SURYLQFLD�GH�%XHQRV�$LUHV��$VLPLVPR��

�

HTXLSR�GH�$EVRUFLµQ�$WµPLFD��'0$�0LOHVWRQH��FRQ�XQ�O¯PLWH�GH�GHWHF�
�HQ�DLUH�

0RQLWRUHR�HQ�]RQDV�GH�GLVSRVLFLyQ�GH�UHVLGXRV�VyOL�
GRV�XUEDQRV�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV

%XHQRV�$LUHV�\�GH�OD�&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV�SDUD�UHDOL]DU�OD�
�

QD��(Q�WRGRV�VXV�&RPSOHMRV�$PELHQWDOHV�\�(VWDFLRQHV�GH�7UDQVIHUHQFLD�
FXPSOH�FRQ�SODQHV�GH�PRQLWRUHR�DQXDOHV�TXH�FRQWHPSODQ�HO�DQ£OLVLV�
GH�PHWDOHV� SHVDGRV� �LQFOX\HQGR� HO�PHUFXULR�� HQ�� DJXD� VXEWHUU£QHD��
VXHORV�\�O¯TXLGRV�OL[LYLDGRV�VLQ�WUDWDU������

0RQLWRUHR� HQ� ]RQDV� GH� H[SORWDFLyQ� PLQHUD� HQ� OD�
SURYLQFLD�GH�6DQ�-XDQ

OD�6HFUHWDU¯D�GH�*HVWLµQ�$PELHQWDO�\�&RQWURO�$PELHQWDO�
0LQHUR�OD�HQFDUJDGD�GH�GHVDUUROODU�HO�SODQ�GH�PRQLWR�



(
Y
D
OX
D
F
Ly
Q
�G
H
�O
D
V�
&
D
S
D
F
LG
D
G
H
V�
1
D
F
LR
Q
D
OH
V�
S
D
UD
�O
D
�

,P
S
OH
P
H
Q
WD
F
Ly
Q
�G
H
O�
&
R
Q
Y
H
Q
LR
�G
H
�0

LQ
D
P
D
WD
�H
Q
�$
UJ
H
Q
WL
Q
D

��
�

PRQLWRUHR�GH�PHUFXULR�DWPRVI«ULFR�HQ�6DQ�&DUORV�GH�%DULORFKH��D�WUD�
Y«V�GH�XQD�HVWDFLµQ�GH�PRQLWRUHR�RSHUDGD�SRU�SHUVRQDO�GHO�/DERUDWR�
ULR�GH�)RWRELRORJ¯D��Ζ1Ζ%Ζ20$�&21Ζ&(7�GH�OD�8QLYHUVLGDG�1DFLRQDO�GHO�
&RPDKXH� ��&XHQWD�FRQ�HTXLSRV�GH�PHGLFLµQ�GH�PHUFXULR�HOHPHQWDO�
JDVHRVR��*(0���HVSHFLHV�JDVHRVDV�R[LGDGDV�GH�PHUFXULR��*20��\�PHU�
FXULR�SDUWLFXODGR��3%0���$GHP£V��FXHQWD�FRQ�HTXLSRV�GH�PHGLFLµQ�GH�
SDU£PHWURV�PHWHRUROµJLFRV� E£VLFRV� \� HTXLSRV� FRPSOHPHQWDULRV� SDUD�
HO�PDQWHQLPLHQWR��OD�FDOLEUDFLµQ�\�OD�LQWHURSHUDELOLGDG�GH�ORV�PRQLWRUHV�
GH�PHUFXULR�GHQWUR�GH�OD�UHG�*026��/RV�GDWRV�REWHQLGRV�HQ�OD�HVWDFLµQ�
VRQ�LQFRUSRUDGRV�HQ�HO�VLWLR�ZHE�*026�\�VRPHWLGRV�D�FRQWURO�GH�FDOLGDG�
SDUD�SRGHU�VHU�LQWHJUDGRV�HQ�PRGHORV�JOREDOHV�GH�FLUFXODFLµQ�GH�PHU�
FXULR ��$FWXDOPHQWH�HVWD�HVWDFLµQ�GH�PRQLWRUHR�QR�VH�HQFXHQWUD�DFWLYD�

3DUWLFLSDFLyQ�HQ�HO�JUXSR�GH�H[SHUWRV�SDUD�HO�GHVD�
UUROOR�GH�XQ�SODQ�GH�PRQLWRUHR�JOREDO�GH�PHUFXULR�

GH�0LQDPDWD

/D�&RQIHUHQFLD�GH�ODV�3DUWHV��HQ�VX�SULPHUD�UHXQLµQ��HVWDEOHFLµ�OD�FRQ�
IRUPDFLµQ�GH�XQ�JUXSR�HVSHFLDO�GH�H[SHUWRV�SDUD� OD�HODERUDFLµQ�GHO�

(O�JUXSR�DG�KRF�GH�H[SHUWRV��HQWUH�RWUDV�DFWLYLGDGHV��HYDO¼D�ODV�FDWHJRU¯DV�
GH� OD� LQIRUPDFLµQ�GLVSRQLEOH�� IRUPXOD�UHFRPHQGDFLRQHV�VREUH� W«FQLFDV�
GH�PXHVWUHR�DGHFXDGDV�\� W«FQLFDV�GH�H[DPHQ�GH� ORV�GDWRV�� LQFOXLGD� OD�
GHWHUPLQDFLµQ�GH�OD�FRPSDUDELOLGDG�GH�ORV�GDWRV�REWHQLGRV�PHGLDQWH�HO�
XVR�GH�PHWRGRORJ¯DV�R�P«WRGRV�GH�DQ£OLVLV�GLIHUHQWHV��'HVGH�OD�FRQIRU�
PDFLµQ�GHO�JUXSR��$UJHQWLQD�FXHQWD�FRQ�OD�SDUWLFLSDFLµQ�DFWLYD�GH�XQ�UH�
SUHVHQWDQWH�GH�OD�6HFUHWDU¯D�GH�$PELHQWH�\�'HVDUUROOR�6XVWHQWDEOH�

�
EUH�WRGD�SXEOLFDFLµQ�UHODWLYD�DO�DQ£OLVLV�GH�PHUFXULR�\�VXV�FRPSXHVWRV�

0RQLWRUHR�QDFLRQDO�GH�FRQWDPLQDQWHV�HQ�DOLPHQWRV

(O�6(1$6$�HMHFXWD�DFWXDOPHQWH�HO�3ODQ�1DFLRQDO�GH�&RQWURO�GH�5HVLGXRV�

\�OD�LQRFXLGDG�GH�ORV�DOLPHQWRV�SDUD�PLQLPL]DU�ORV�ULHVJRV�GH�FRQWDPL�
QDFLµQ�WHQGLHQWH�D�ORJUDU�XQ�QLYHO�DGHFXDGR�GH�SURWHFFLµQ�GH�OD�VDOXG�
GH�ORV�FRQVXPLGRUHV��0HGLDQWH�HO�&5(+$�VH�UHDOL]D�XQ�PXHVWUHR�GH�GL�
IHUHQWHV�PDWHULDV�SULPDV�\�PDWULFHV�DOLPHQWDULDV�GH�RULJHQ�DQLPDO�FRQ�

�
1$6$�SDUD�HO�DQ£OLVLV�GH�PHUFXULR�HQ�DOLPHQWRV�VRQ�� Ζ&3�06�Ζ&3�2(6��

5('(6 5(*,21$/(6 (�,17(51$&,21$/(6�
'( 021,725(2 '( /$�48(�$5*(17,1$ (6
3$57(

&RPLVLyQ�$GPLQLVWUDGRUD�GHO�5tR�8UXJXD\�§�&RPLWp�

DWHQGHU�GH�IRUPD�FRQWLQXD�D�OD�HYDOXDFLµQ�GH�ODV�FRQGLFLRQHV�DPELHQ�

2ULµQ��830���H[�%RWQLD��

5LP�GH�&DQDG£��TXH�D�VX�YH]�GHULYµ�SDUWH�GHO�WUDEDMR�D�ORV�ODERUDWRULRV�
([RYD�\�(FRQRWHFK��DPERV�FDQDGLHQVHV��/DV�PXHVWUDV� UHIULJHUDGDV�VH�
HQYLDURQ�D�GHVWLQR�D�WUDY«V�GH�8QLWHG�3DUFHO�6HUYLFH��836� �

5HG� GH� PRQLWRUHR� LQWHUQDFLRQDO�� *OREDO� 0HUFXU\�
2EVHUYDWLRQ�6\VWHP��*026�
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SDUD�GHWHUPLQDFLµQ�GH�PHUFXULR��GRV�VH�HQFXHQWUDQ�HQ�%XHQRV�$LUHV��
XQR�HQ�&µUGRED��6DQWD�)H��6DQ�-XDQ�\�7XFXP£Q��

$VLPLVPR�� VH� UHOHYµ�XQ� WRWDO� GH�RFKR� ODERUDWRULRV� WR[LFROµJLFRV�TXH�
SRGU¯DQ�DQDOL]DU�PHUFXULR�HQ�PDWULFHV�FRPR�RULQD��VDQJUH�\�FDEHOOR��
1R� VH� GHVFDUWD� TXH� H[LVWDQ� RWUDV� HQWLGDGHV� SULYDGDV� FRQ� FDSDFLGDG�
DQDO¯WLFD�

6,67(0$�1$&,21$/ '(�&$/,'$' '(�/$�
%25$725,26

(Q�HO�SD¯V�VRQ�WUHV�ODV�LQVWLWXFLRQHV�UHODFLRQDGDV�DO�VLVWHPD�GH�FDOLGDG�
GH�HQVD\RV�HQ�ODERUDWRULRV�

(O�2UJDQLVPR�$UJHQWLQR�GH�$FUHGLWDFLµQ��2$$��HV�HO�¼QLFR�µUJDQR�GH�

FX\D�PLVLµQ�HV�DFUHGLWDU�D��HQWUH�RWURV��ORV�ODERUDWRULRV�GH�HQVD\R��OD�
ERUDWRULRV�GH�FDOLEUDFLµQ�\�ODERUDWRULRV�FO¯QLFRV��$VLPLVPR��HV�$XWRUL�
GDG�1DFLRQDO�GH�0RQLWRUHR�GH�OD�FRQIRUPLGDG�GH�ODV�EXHQDV�SU£FWLFDV�
GH� ODERUDWRULR� GH� OD� 2UJDQL]DFLµQ� SDUD� OD� &RRSHUDFLµQ� \� 'HVDUUROOR�
(FRQµPLFR��2&'(��

3RU�VX�SDUWH��HO�ΖQVWLWXWR�$UJHQWLQR�GH�1RUPDOL]DFLµQ�\�&HUWLILFDFLµQ�
�Ζ5$0�� IXH� GHVLJQDGR� FRPR� HO�2UJDQLVPR�1DFLRQDO� GH�1RUPDOL]D�

XQD�HQWLGDG�SULYDGD�FRQVWLWXLGD�FRPR�XQD�DVRFLDFLµQ�FLYLO�VLQ�ILQHV�
GH�OXFUR�TXH�UHSUHVHQWD�D�OD�$UJHQWLQD�DQWH�ORV�VLJXLHQWHV�IRURV�LQ�
WHUQDFLRQDOHV�GH�QRUPDOL]DFLµQ��Ζ62���ΖQWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�
6WDQGDUGL]DWLRQ�� Ζ(&� �� ΖQWHUQDWLRQDO� (OHFWURWHFKQLFDO� &RPPLVVLRQ�
�HQ� IRUPD� FRQMXQWD� FRQ� OD� $VRFLDFLµQ� (OHFWURW«FQLFD�� $UJHQWLQD� D�
WUDY«V�GH�&RPLW«�(OHFWURW«FQLFR�$UJHQWLQR���&23$17���&RPLVLµQ�3D�
QDPHULFDQD�GH�1RUPDV�7«FQLFDV�\�$01���$VRFLDFLµQ�0(5&2685�GH�
1RUPDOL]DFLµQ�

$GHP£V��QXHVWUR�SD¯V�FXHQWD�FRQ�HO��ΖQVWLWXWR�1DFLRQDO�GH�7HFQRORJ¯D�
ΖQGXVWULDO��Ζ17Ζ���TXH�WLHQH�FRQ�XQ�6HUYLFLR�GH�ΖQWHUODERUDWRULR��UHDOL]DQ�

WUD]D�HQ�VROXFLµQ�DFXRVDȋ��

�

�
OR�\�VHGLPHQWR��&DEH�GHVWDFDU�TXH�JUDQ�SDUWH�GH�ORV�UHSRUWHV�FRUUHV�
SRQGH�DO�DQ£OLVLV�GH�FRQFHQWUDFLRQHV�GH�PHUFXULR�HQ�HO�DPELHQWH�SRU�

�
PRV�S¼EOLFRV�FRQ�FDSDFLGDG�WHFQROµJLFD �

%XHQRV�$LUHV
&£WHGUD� GH� 7R[LFRORJ¯D� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� %XHQRV� $LUHV�
�WHFQRORJ¯D�� &9$$6��� ΖQVWLWXWR� 1DFLRQDO� GH� 7HFQRORJ¯D� ΖQGXVWULDO� �WHF�
QRORJ¯D�� '0$�� Ζ&3�06�� &9$$6��� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� 0DUW¯Q�
�WHFQRORJ¯D��Ζ&3�06���&HQWUR�$WµPLFR�(]HL]D��8QLGDG�5DGLRTX¯PLFD��WHF�

*HROµJLFR�0LQHUR�$UJHQWLQR��WHFQRORJ¯D��Ζ&3�06��+*�$$6��

(QWUH�5¯RV�� ΖQVWLWXWR�1DFLRQDO� GH� 7HFQRORJ¯D� ΖQGXVWULDO� �WHFQRORJ¯D��
'0$��Ζ&3�06��&9$$6��

0HQGR]D�� /DERUDWRULR� GH� $Q£OLVLV� ΖQVWUXPHQWDO� \� /DERUDWRULR� GH�
$Q£OLVLV�4X¯PLFRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&X\R��WHFQRORJ¯D��QR�

5¯R�1HJUR��8QLYHUVLGDG�1DFLRQDO�GH�5¯R�1HJUR��WHFQRORJ¯D��&9$$6���

6DQ�/XLV��ΖQVWLWXWR�'H�4X¯PLFD�GH�6DQ�/XLV�Ȋ'U��5REHUWR�$QWRQLR�2OVL�
QDȋ��WHFQRORJ¯D��Ζ&3�06�\�$)6��

6DQWD� )H�� )DFXOWDG� GH� &LHQFLDV� %LRTX¯PLFDV� \� )DUPDF«XWLFDV� GH� OD�
8QLYHUVLGDG�1DFLRQDO�GH�5RVDULR��WHFQRORJ¯D��&9$$6��

&$3$&,'$' '(/ 6(&725 35,9$'2

TXH�WLHQHQ�HQVD�
\RV� DFUHGLWDGRV� SRU� HO� 2UJDQLVPR� $UJHQWLQR� GH� $FUHGLWDFLµQ� �2$$�

$FWXDOPHQWH��
ORV�DYDQFHV�\�OD�
FRPSHWLWLYLGDG�
LQGXVWULDO�KDQ�
SHUPLWLGR�GLVPLQXLU�
ORV�FRVWRV�GH�HVWDV�
WHFQRORJtDV��DXQTXH�
ORV�QHFHVDULRV�SDUD�
DGTXLULU�DOJXQRV�
HTXLSRV�VLJXHQ�
VLHQGR�HOHYDGRV�SDUD�
HO�SDtV��LQFOXLGRV�HQ�
HVWH�FDVR�WDPELpQ�ORV�
GH�PDQWHQLPLHQWR�
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MD�OD�UHFRSLODFLµQ�GH�GDWRV��

6H�SXHGH�DSUHFLDU�GLVSDULGDG�HQWUH�GLVWLQWDV�MXULVGLFFLRQHV�HQ�FXDQWR�D�
OD�FDQWLGDG�GH�GDWRV�GH�PRQLWRUHR�\�VX�DSHUWXUD�DO�S¼EOLFR��

6REUH�OD�FDSDFLGDG�DQDOtWLFD�

6H�FRQRFHQ�VROR�GRV�SXQWRV�GH�PRQLWRUHR�GH�PHUFXULR�HQ�DLUH��PDWUL]�
FRQVLGHUDGD�GH�LPSRUWDQFLD�D�QLYHO�LQWHUQDFLRQDO��

/D�XQLGDG�GH�PRQLWRUHR�GH�PHUFXULR�HQ�DLUH�TXH�HV�SDUWH�GHO�FRQVRUFLR�
�

(Q�UHODFLµQ�DO�PRQLWRUHR�HQ�]RQDV�GH�GLVSRVLFLµQ�GH�UHVLGXRV�SHOLJURVRV�
\�HQ�ODV�GH�GLVSRVLFLµQ�GH�UHVLGXRV�VµOLGRV�XUEDQRV��VROR�IXH�SRVLEOH�DFFH�
GHU�D�LQIRUPDFLµQ�S¼EOLFD�HQ�UHOOHQRV�GH�XQD�¼QLFD�RSHUDGRUD�

/D� FDSDFLGDG� WHFQROµJLFD�GHO� VHFWRU�SULYDGR�HVW£�JDUDQWL]DGD�\�HQ� VX�
PD\RU¯D��ORV�HQVD\RV�VH�HQFXHQWUDQ�DFUHGLWDGRV�SRU�HO�2$$�

6H�QHFHVLWD�SURIXQGL]DU�ORV�FRQRFLPLHQWRV�VREUH�OD�VLWXDFLµQ�GH�OD�FD�
SDFLGDG� WHFQROµJLFD�\�GH� UHFXUVRV�KXPDQRV�GHO� VHFWRU�S¼EOLFR� �HVWDGR�
GH�ORV�HTXLSRV��GLVSRQLELOLGDG�GH�UHDFWLYRV�\�RWURV�LQVXPRV��FDQWLGDG�GH�
SHUVRQDO��HQWUH�RWURV���WHQLHQGR�HQ�FXHQWD�TXH�DFWXDOPHQWH�DOJXQDV�LQVWL�

6L�ELHQ�VH�FRQRFHQ�PHFDQLVPRV�GH�SUXHEDV�GH�DSWLWXG�LQWHUODERUDWRULRV�
S¼EOLFRV��VH�UHFRQRFH�OD�QHFHVLGDG�GH�IRUWDOHFHU�OD�FDSDFLGDG�LQVWLWXFLRQDO�
SDUD�DVHJXUDU�OD�FDOLGDG�GH�ORV�UHVXOWDGRV��

6REUH�OD�DUWLFXODFLyQ�HQWUH�ORV�RUJDQLVPRV�JXEHUQD�
PHQWDOHV�GH�GLVWLQWRV�QLYHOHV�\�MXULVGLFFLRQHV�

$XVHQFLD�GH�XQD�SRO¯WLFD�FRQMXQWD�SDUD�HO�GLVH³R�GH�SODQHV�GH�PRQL�

5HG� 1DFLRQDO� GH� /DERUDWRULRV� $PELHQWDOHV�
�5('1$/$%��

%DMR�OD�µUELWD�GH�OD�6HFUHWDU¯D�GH�&RQWURO�\�0RQLWRUHR�$PELHQWDO��VH�GH�

SRU� ODERUDWRULRV� S¼EOLFRV�� SULYDGRV� \� GH� LQYHVWLJDFLµQ� FRQ� FDSDFLGDG�
GHPRVWUDGD�\�UHFRQRFLGD�HQ�OD�PHGLFLµQ�GH�VXVWDQFLDV�TX¯PLFDV�FRQ�HO�

DPELHQWDO��DWHQGHU�OD�GHPDQGD�GH�ORV�VXMHWRV�DOFDQ]DGRV�SRU�OD�QRUPDWL�
YD�DPELHQWDO�\�RWURV�XVXDULRV��VHFWRU�LQGXVWULDO��HQWHV�UHJXODGRUHV��3RGHU�
-XGLFLDO��RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��HWF���\�HVWDEOHFHU�Y¯QFXORV�FRQ�
LQVWLWXFLRQHV�GH�UHIHUHQFLD��FRPR�HO�Ζ17Ζ��HO�ΖQVWLWXWR�$UJHQWLQR�GH�1RUPD�

�
VLGDGHV��HQWUH�RWURV��

&21&/86,21(6

(Q�HVWD�SULPHUD�LQVWDQFLD�GH�UHOHYDPLHQWR��HV�SRVLEOH�DQWLFLSDU�TXH�OD�GLV�
WULEXFLµQ�GH� ODERUDWRULRV� �GHSHQGLHQWHV� WRGRV�GH�RUJDQLVPRV�S¼EOLFRV��
HV�DPSOLD�\�UHVSRQGHU¯D�D�ODV�QHFHVLGDGHV�ORFDOHV�YLQFXODGDV�FRQ�ODV�SR�

XQD�UHG�D�QLYHO�QDFLRQDO�HQIRFDGD�H[FOXVLYDPHQWH�HQ�HO�VHJXLPLHQWR�GH�
ODV�FRQFHQWUDFLRQHV�GH�PHUFXULR�HQ� ODV�GLVWLQWDV�PDWULFHV�DPELHQWDOHV��

6REUH�OD�LQIRUPDFLyQ��

�
OHV��(QWUH�HOORV��ODV�FDUDFWHU¯VWLFDV�GH�ORV�SODQHV�GH�PRQLWRUHR��IUHFXHQFLD��
RSHUDGRUHV��WHFQRORJ¯DV��\�VXV�UHVXOWDGRV��

GLUHFWRULRV�GH�FHQWURV��ODERUDWRULRV�R�XQLGDGHV�DFDG«PLFDV��KDFH�FRPSOH�
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WRUHR��HO�VHJXLPLHQWR�\�FRQWURO�GH� OD�FDOLGDG�GH� ORV�FRPSDUWLPLHQWRV�
DPELHQWDOHV�HQWUH�ORV�GLYHUVRV�RUJDQLVPRV�LQYROXFUDGRV�

$XVHQFLD�GH�UHGHV�GH�FRRSHUDFLµQ�HQWUH�ORV�GLIHUHQWHV�DFWRUHV�

6LQ�DQWHFHGHQWHV�GRFXPHQWDOHV�GH�HVWH�WLSR��VH�HVSHUD�TXH�ORV�UHVXO�
WDGRV�DTX¯�PRVWUDGRV�VHDQ�¼WLOHV�SDUD�JXLDU�ORV�HVIXHU]RV�GH�PHMRUD�
GH� OD�FREHUWXUD�WHUULWRULDO�GHO�PRQLWRUHR�DFRUGH�D� OD�VLWXDFLµQ�QDFLR�

WHFQROµJLFD�LQVWDODGD�\�R�HQ�IXQFLRQDPLHQWR��HV�IXQGDPHQWDO�DOFDQ]DU�
XQ�WUDEDMR�DUPRQL]DGR�D�QLYHO�QDFLRQDO�SDUD�DVHJXUDU� OD�FRQWLQXLGDG�
\�PHMRUD�GH� ORV�SURJUDPDV�GH�PRQLWRUHR��\� OD�FRUUHFWD�JHQHUDFLµQ�\�
GLIXVLµQ�GH� OD� LQIRUPDFLµQ��/RV� IXWXURV�HVIXHU]RV�SRGU¯DQ�RULHQWDUVH�
D� SURIXQGL]DU� ORV� FRQRFLPLHQWRV� VREUH� OD� VLWXDFLµQ� SDUWLFXODU� GH� ODV�
LQVWLWXFLRQHV�HQ�UHODFLµQ�D�VXV�UHFXUVRV� �WHFQROµJLFRV��KXPDQRV���\�D�
DVHJXUDU�FRKHUHQFLD�HQWUH�ODV�DFWLYLGDGHV�GH�PRQLWRUHR�FRQVLGHUDQGR�
HQ�VX�GLVH³R�ODV�IXHQWHV�SULRULWDULDV�\�ODV�SREODFLRQHV�SRWHQFLDOPHQWH�


