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1ʑʖʃ�ʇʆʋʖʑʔʋʃʎ 

28 de febrero, día mundial de las enfermedades raras 

(O�'tD�0XQGLDO�GH�ODV�(QIHUPHGDGHV�5DUDV��WDPELpQ�FRQRFLGDV�FRPR�(QIHUPHGDGHV�+XpUIDQDV��VH�FHOHEUD�HO�~OWLPR�GtD�

GHO�PHV�GH�IHEUHUR�D�SDUWLU�GHO�DxR�������(O�REMHWLYR�GH�FRQPHPRUDUODV�HV�FUHDU�FRQFLHQFLD�\�D\XGDU�D�WRGDV�DTXHOODV�

SHUVRQDV�TXH�SDGHFHQ�DOJXQD�GH�HVWDV�SDWRORJtDV��D�UHFLELU�GH�IRUPD�RSRUWXQD�HO�GLDJQyVWLFR�\�WUDWDPLHQWR�FRUUHFWR�D�

ORV�HIHFWRV�GH�JDUDQWL]DUOHV�XQD�YLGD�PHMRU� 

/D� IHFKD� IXH�HOHJLGD�GHELGR�D�TXH�HO�PHV�GH� IHEUHUR��GHSHQGLHQGR�GHO�DxR��SXHGH�VHU�ELVLHVWR�R�QR�\�HV�XQD� IRUPD�

VLPEyOLFD�GH�DVRFLDU�HVD�UDUH]D�FRQ�OD�HQIHUPHGDG��(VWH�DxR�OD�FHOHEUDFLyQ�FRUUHVSRQGLy�DO����GH�IHEUHUR� 

/DV�HQIHUPHGDGHV�UDUDV�VRQ�SDWRORJtDV�R�WUDVWRUQRV�TXH�DIHFWDQ�D�XQD�SDUWH�UHGXFLGD�GH�OD�SREODFLyQ�\�TXH�WLHQHQ�SRU�

OR�JHQHUDO��XQ�FRPSRQHQWH�JHQpWLFR��3UHVHQWDQ�XQD�VHULH�GH�VtQWRPDV�SDUWLFXODUHV�\�PXFKDV�YHFHV�UHVXOWD�PX\�GLItFLO�

GLDJQRVWLFDU�OD�YHUGDGHUD�FDXVD�TXH�ODV�SURGXFH��$O�GtD�GH�KR\��DSUR[LPDGDPHQWH�XQ����GH�OD�SREODFLyQ�PXQGLDO� ODV�

SDGHFH� 

6RQ� PXFKDV� ODV� HQIHUPHGDGHV� UDUDV�� SRGHPRV� FLWDU� DOJXQDV�� DFRQGURSODVLD�� DXWLVPR�� FLVWLWLV� LQWHUVWLFLDO�� GLVWURILDV�

PXVFXODUHV��HVFOHURVLV�P~OWLSOH��IHQLOFHWRQXULD��KHPRILOLD��PLHORPHQLQJRFHOH��SRUILULDV��VtQGURPH�GH�$VSHUJHU�\�PXFKDV�

RWUDV�PiV� 

9LYLU�FRQ�XQD�HQIHUPHGDG�SRFR� IUHFXHQWH��HQ� OD�PD\RUtD�GH� ORV�FDVRV��HV�YLYLU�HQ� OD� LQFHUWLGXPEUH�GH�XQ�GLDJQRVWLFR�

FHUWHUR�� D�TXLpQ� UHFXUULU�� FRPR�DFFHGHU�D�XQ� WUDWDPLHQWR�� TXH� SRU� OR�JHQHUDO� VRQ�FRVWRVRV��(Q� HO� iPELWR�GH� OD� VDOXG�

WDPELpQ� H[LVWH� LQFHUWLGXPEUH�� DOJXQDV� YHFHV� GHVRULHQWDFLyQ� DQWH� HO� FXDGUR� TXH� SUHVHQWD� HO� SDFLHQWH�� OD� GLItFLO�

H[SOLFDFLyQ�DO�DIHFWDGR�\�D�VXV�IDPLOLDUHV� 

6L�ELHQ��ODV�HQIHUPHGDGHV�UDUDV�FRQVWLWX\HQ�XQ�XQLYHUVR�PX\�GLItFLO�GH�H[SUHVDU�HQ�VX�WRWDOLGDG�\�VLHPSUH�TXHGDUi�DOJR�

SHQGLHQWH�SDUD� VHU�H[SOLFDGR�� FRQRFLGR� \� FRPXQLFDGR��KD\�TXH�VHU�RSWLPLVWDV�\� WUDWDU�GH�HVWDEOHFHU� FRQH[LRQHV�TXH�

OOHYHQ�D�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�� 

 

&20,7e�(',725,$/�%2/(7Ë1�$$0 
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Èʔʇʃ�,ʐʈʑʔʏʃʖʋʘʃ 

· �ƐŽĐŝĂĐŝſŶ��ŝŽƋƵşŵŝĐĂ��ƌŐĞŶƟŶĂ�;���Ϳ 
· �ƐŽĐŝĂĐŝſŶ�ĚĞ�WƌŽĨĞƐŝŽŶĂůĞƐ�DŝĐƌŽďŝſůŽŐŽƐ�ĚĞ�ůĂ�

ZĞƉƷďůŝĐĂ��ƌŐĞŶƟŶĂ�;�WDZ�Ϳ 
· �ƐŽĐŝĂĐŝſŶ��ƌŐĞŶƟŶĂ�ĚĞ�dĞĐŶſůŽŐŽƐ��ůŝŵĞŶƚĂƌŝŽƐ�

;��d�Ϳ 
· �ƐŽĐŝĂĐŝſŶ��ƌŐĞŶƟŶĂ�ĚĞ�,ĞŵŽƚĞƌĂƉŝĂ�Ğ�

/ŶŵƵŶŽŚĞŵĂƚŽůŽŐşĂ�;��,/Ϳ 
· �ƐŽĐŝĂĐŝſŶ�>ĂƟŶŽĂŵĞƌŝĐĂŶĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ�

;�>�DͿ 
· �ƐŽĐŝĂĐŝſŶ��ƌŐĞŶƟŶĂ�ĚĞ��ŽŽŶŽƐŝƐ�;���Ϳ 
· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�/ŶĨĞĐƚŽůŽŐşĂ�;^��/Ϳ 
· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ�'ĞŶĞƌĂů�

;^�Dŝ'ĞͿ 
· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�EĞĨƌŽůŽŐşĂ�;^�EͿ 

· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�WĞĚŝĂƚƌşĂ�;^�WͿ 
· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�DĞĚŝĐŝŶĂ�sĞƚĞƌŝŶĂƌŝĂ�

;^KD�s�Ϳ 
· ^ŽĐŝĞĚĂĚ��ƌĂƐŝůĞƌĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ�;^�DͿ 
· �ƐŽĐŝĂĐŝſŶ�ĚĞ��ŝŽƋƵşŵŝĐŽƐ�ĚĞů�WĂƌĂŐƵĂǇͬ 
· ^ŽĐŝĞĚĂĚ�WĂƌĂŐƵĂǇĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ 
· ^ŽĐŝĞĚĂĚ�hƌƵŐƵĂǇĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ�;^hDͿ 
· ^ŽĐŝĞĚĂĚ��ŚŝůĞŶĂ�ĚĞ�DŝĐƌŽďŝŽůŽŐşĂ�Ğ�,ŝŐŝĞŶĞ�ĚĞ�

ůŽƐ��ůŝŵĞŶƚŽƐ�;^K�,D�Ϳ 
· �ƐƐŽĐŝĂĕĂŽ�EĂĐŝŽŶĂů�ĚĞ��ŝŽƐƐĞŐƵƌĂŶĕĂ�;�E�ŝŽͿ 
· �ƐŽĐŝĂĐŝſŶ�DĞǆŝĐĂŶĂ�ĚĞ��ŝŽƐĞŐƵƌŝĚĂĚ�;�D�y�/KͿ 
· ^ŽĐŝĞĚĂĚ��ƌŐĞŶƟŶĂ�ĚĞ�/ŶŵƵŶŽůŽŐşĂ�;^�/Ϳ 
· �ƐŽĐŝĂĐŝſŶ��ŝǀŝů�ĚĞ�,ŝĚĂƚŽůŽŐşĂ�;��,Ϳ 

,167,78&,21(6�48(�7,(1(1�&219(1,2�&21�/$�$$0 

�ŽŶƐŝĚĞƌĂŶĚŽ�ůĂƐ�ǀŝŶĐƵůĂĐŝŽŶĞƐ�Ǉ�ŽďũĞƟǀŽƐ�ĐŽŵƵŶĞƐ�ĞŶ�ƌĞůĂĐŝſŶ�Ă�ůĂ�ĚŽĐĞŶĐŝĂ͕�ŝŶǀĞƐƟŐĂĐŝſŶ͕�ƚƌĂŶƐĨĞƌĞŶĐŝĂ�Ǉ�ŐĞƐƟſŶ͕�

ůŽƐ� ĐŽŶǀĞŶŝŽƐ� ĞƋƵŝƉĂƌĂŶ� Ă� ƚŽĚŽƐ� ƐƵƐ� ƐŽĐŝŽƐ͕� ƋƵŝĞŶĞƐ� ŐŽǌĂƌĄŶ� ĚĞ� ƐŝŵŝůĂƌĞƐ� ďĞŶĞĮĐŝŽƐ� ĞŶ� ĐŽŶŐƌĞƐŽƐ� Ǉ� ƌĞƵŶŝŽŶĞƐ�

ŽƌŐĂŶŝǌĂĚĂƐ�ƚĂŶƚŽ�ƉŽƌ�ůĂ���D͕�ĐŽŵŽ�ƉŽƌ�ůĂƐ�ŝŶƐƟƚƵĐŝŽŶĞƐ�ĐŽŶ�ůĂƐ�ƋƵĞ�ƐĞ�Įƌŵſ�ĐŽŶǀĞŶŝŽ͘��Ğ�ĞƐƚĂ�ŵĂŶĞƌĂ͕�ƉĂƌĂ�ƚŽĚĂ�

ĂĐƟǀŝĚĂĚ�ŽƌŐĂŶŝǌĂĚĂ�ƉŽƌ�ĂůŐƵŶĂ�ĚĞ�ĞůůĂƐ͕� ůĂ�ĐĂƚĞŐŽƌşĂ�ĚĞ�ƐŽĐŝŽ�ƐĞƌĄ�ĞƋƵŝǀĂůĞŶƚĞ͘��ů�ĐŽŶǀĞŶŝŽ�ĂĚĞŵĄƐ�ƉƌŽŵƵĞǀĞ� ůĂ�

ŝŶƚĞŐƌĂĐŝſŶ�ĚĞ�ĂĐƟǀŝĚĂĚĞƐ�ĐŽŶũƵŶƚĂƐ�ĚĞ�ŝŶƚĞƌĠƐ�ĐŽŵƷŶ�ƉĂƌĂ�ŶƵĞƐƚƌŽƐ�ĂƐŽĐŝĂĚŽƐ͘ 

&827$�62&,(7$5,$����� 

,1)250$&,Ï1�3$5$�18(67526�62&,26 
 

/D�&RPLVLyQ�'LUHFWLYD��HQ�VX�UHXQLyQ�GHO����GH�QRYLHPEUH�GH�������UHVROYLy�

ILMDU� OD� FXRWD� VRFLHWDULD� HQ� �����PHQVXDOHV� SDUD� ORV� VRFLRV� DGKHUHQWHV� \�

WLWXODUHV�\�HQ������SDUD�ORV�VRFLRV�HVWXGLDQWHV��D�SDUWLU�GHO����GH�HQHUR�GH�

����� 

$WHQWDPHQWH� 

&RPLVLyQ�'LUHFWLYD 
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����&XUVR�$QXDO�\����&XUVR�9LUWXDO�GH�OD�6XEFRPLVLyQ�GH�$QWLPLFURELDQRV 

5(6,67(1&,$�$�/26�$17,0,&52%,$126�'(�,03$&72�&/Ë1,&2�(1�/26�3$7Ï*(126�0È6�

5(/(9$17(6��$63(&726�0,&52%,2/Ï*,&26�<�&/Ë1,&26 

2UJDQL]DGR�SRU�OD�6XEFRPLVLyQ�GH�$QWLPLFURELDQRV�GH�6$'(%$&�-�$$0 

���GH�DEULO�DO����GH�RFWXEUH�GH����� 

,QIRUPHV��ZZZ�DDP�RUJ�DU  

 

 

 

&XUVR�9LUWXDO��,17(5$&&,21(6�0,&5225*$1,6026-3/$17$-68(/2��%,2,168026�(�

,1129$&,21(6�%,27(&12/Ï*,&$6�3$5$�81$�$*5,&8/785$�6867(17$%/( 

2UJDQL]DGR�SRU�',0$\$�–�$$0 

���GH�PD\R�GH����� 

'XUDFLyQ�GHO�FXUVR��VLHWH�VHPDQDV��UHSDUWLGDV�HQ�VHLV�PyGXORV��(TXLYDOH�D����KRUDV-UHORM� 

$UDQFHOHV��KWWSV���ZZZ�DDP�RUJ�DU �YHUPDV-SUR[LPRVBHYHQWRV�SKS"Q ��� 

,QVFULSFLRQHV���KWWSV���DDP�RUJ�DU �FXUVRV�LQVFU LSFLRQBFXUVRV�SKS"H ��� 

,QIRUPHV��ZZZ�DDP�RUJ�DU  

 

 

 

&XUVR�9LUWXDO��$0(%$6�'(�9,'$�/,%5(��$9/��&21�e1)$6,6�(1�$FDQWKDPRHED��%DODPXWKLD��
1DHJOHULD�\�6DSSLQLD��%,2/2*Ë$��',$*1Ï67,&2�\�3$72/2*Ë$6��35(6(17(�<�)87852 

2UJDQL]DGR�SRU�HO�JUXSR�$PHEDV�GH�9LGD�/LEUH�–�6$'(%$& 

���GH�PD\R�DO����GH�MXQLR�GH����� 

,QIRUPHV��ZZZ�DDP�RUJ�DU  
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(1&8(1752�,17(51$&,21$/�'(�0,&26,6�(1'e0,&$6� 

(1��/$6�$0e5,&$6�–�,0(0$ 

2UJDQL]DGR�SRU�OD�6XEFRPLVLyQ�GH�0LFRORJtD�&OtQLFD�-�6$'(%$&�–�$$0 

(Q�FRODERUDFLyQ�FRQ�OD�6RFLHGDG�%UDVLOHUD�GH�0LFURELRORJtD��6%0�� 

\�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQWLDJR�GHO�(VWHUR��$UJHQWLQD 

���GH�PD\R�DO����GH�MXQLR�GH����� 

,QIRUPHV��352;,0$0(17(�HQ�OD�SiJLQD�GH�OD�$$0 

 
,9�6,0326,2�$5*(17,12�'(�,12&8,'$'�$/,0(17$5,$ 

2UJDQL]DGR�SRU�&$,$�-�'$0\& 

���\����GH�MXQLR�GH����� 

/XJDU��&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV 

352;,0$0(17(�0$6�,1)250$&,21� 

,QIRUPHV��KWWSV���ZZZ�DDP�RUJ�DU�YHUPDV-SUR[LPRVBHYHQWRV�SKS"Q ��� 

 

9�&21*5(62�$5*(17,12�'(�0,&52%,2/2*Ë$�$*5Ë&2/$�<�$0%,(17$/��9�&$0$\$� 

2UJDQL]DGR�SRU�OD�'LYLVLyQ�GH�0LFURELRORJtD�$JUtFROD�\�$PELHQWDO��',0$\$� 

���-����GH�VHSWLHPEUH�GH����� 

,QIRUPHV��ZZZ�DDP�RUJ�DU  

 
 

;,,,�&21*5(62�$5*(17,12�'(�9,52/2*Ë$ 
9,�6,0326,2�'(�9,52/2*Ë$�&/Ë1,&$ 

,9�6,0326,2�'(�9,52/2*Ë$�9(7(5,1$5,$ 
9�6,0326,2�/$7,12$0(5,&$12�'(�9,52/2*Ë$�$0%,(17$/�<�$/,0(17$5,$ 

 
����–����GH�QRYLHPEUH�–����GH�GLFLHPEUH�GH����� 

  
,QIRUPHV��KWWS���FDY�����YLURDUJ�FRP� 
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0ʑʘʋʏʋʇʐʖʑ�ʆʇ�ʕʑʅʋʑʕ 
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(O�ViEDGR����GH�HQHUR��DSHQDV�FRPHQ]DGR�HO�QXHYR�DxR��UHFLELPRV�OD�QRWLFLD�PHQRV�HVSHUDGD��HO�

IDOOHFLPLHQWR�GH�OD�'UD��$QD�-RVHID�'L�0DUWLQR� 

$QD�KDEtD�QDFLGR�HO����GH�DEULO�GH������HQ�*UDO��5RFD��SURYLQFLD�GH�5tR�1HJUR��(Q�HVD�FLXGDG�

WUDQVFXUULy�VX�LQIDQFLD��SDUWH�GH�VX�MXYHQWXG�\�HVFRODULGDG�SULPDULD�\�VHFXQGDULD� 

(JUHVy� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GHO� 6XU� GH� %DKtD� %ODQFD� FRQ� HO� WtWXOR� GH� /LFHQFLDGD� HQ�

%LRTXtPLFD� \� HQ� ����� REWXYR� HO� WtWXOR� GH� %LRTXtPLFD� (VSHFLDOLVWD� HQ� %LRTXtPLFD� &OtQLFD�� ÈUHD�

%DFWHULRORJtD�&OtQLFD�HQ�OD�)DFXOWDG�GH�)DUPDFLD�\�%LRTXtPLFD�GH�OD�8QLYHUVLGDG�GH�%XHQRV�$LUHV��

$O� DxR� VLJXLHQWH�� VH� WUDVODGy� D�%XHQRV�$LUHV� SDUD� FRPSOHWDU� VX� IRUPDFLyQ� HQ� HO� ODERUDWRULR� GH�

0LFURELRORJtD�GHO�+RVSLWDO�GH�&OtQLFDV�-RVp�GH�6DQ�0DUWtQ��$O�ILQDOL]DU��UHWRUQy�D�VX�FLXGDG�QDWDO�

SDUD� LQLFLDUVH�SURIHVLRQDOPHQWH�HQ�HO�+RVSLWDO�5HJLRQDO�'U��)UDQFLVFR�0DUtD�/ySH]�/LPD�GRQGH�

HMHUFLy�FRPR�-HIH�GH�OD�6HFFLyQ�%DFWHULRORJtD�GHO�/DERUDWRULR�&HQWUDO�\�HQ�IRUPD�VLPXOWiQHD��HQ�HO�

ODERUDWRULR�SDUWLFXODU�GH�DQiOLVLV�FOtQLFRV� 

(Q�������QXHYDPHQWH�HQ�%XHQRV�$LUHV��DVXPLy� OD� MHIDWXUD�GHO� /DERUDWRULR�GH�%DFWHULRORJtD�GHO�

6DQDWRULR� 0LWUH�� DFWXDOPHQWH� 6DQDWRULR� GH� OD� 7ULQLGDG�0LWUH� KDVWD� ������ $OOt� WDPELpQ� HVWXYR� D�

FDUJR�GH�OD�&RRUGLQDFLyQ�\�6XSHUYLVLyQ�GH�5HVLGHQWHV�GH�%LRTXtPLFD�&OtQLFD��ÈUHD�0LFURELRORJtD�

�����-�������(MHUFLy� OD� DFWLYLGDG�GRFHQWH�� FRPR� -HIH�+RQRUDULR� GH�7UDEDMRV�3UiFWLFRV�GHO�ÈUHD�

%DFWHULRORJtD��'HSDUWDPHQWR�GH�0LFURELRORJtD��)DFXOWDG�GH�0HGLFLQD��8%$������-������ 

(O����GH�PD\R�GH������LQJUHVy�D�OD�$VRFLDFLyQ�$UJHQWLQD�GH�0LFURELRORJtD��3RFR�WLHPSR�GHVSXpV��

VX�LQWHUpV�HQ�HO�HVWXGLR�GH�ODV�EDFWHULDV�DQDHURELDV�OD�OOHYy�D�LQWHJUDU�OD�6XEFRPLVLyQ�GH�%DFWHULDV�

$QDHURELDV� -� 6$'(%$&�� 3DUWLFLSy� DFWLYDPHQWH� HQ� WRGDV� ODV� DFWLYLGDGHV� GHVDUUROODGDV� SRU� OD�

6XEFRPLVLyQ��0RVWUy�VX�JUDQ�FDSDFLGDG�\�GHGLFDFLyQ�HQ�FDGD�OXJDU�HQ�HO�TXH�VH�GHVHPSHxy��FRQ�

XQD�DPSOLD�IRUPDFLyQ�PLFURELROyJLFD��VLHPSUH�DPDEOH��DFFHVLEOH�\�HPSiWLFD��(VWDV�FXDOLGDGHV�VH�

UHIOHMDURQ�HQ�OD�LQWHUYHQFLyQ�TXH�H[KLEtD�HQ�FRQJUHVRV��MRUQDGDV��WDOOHUHV��FXUVRV�\�SXEOLFDFLRQHV��

$PDED� OD�PLFURELRORJtD� \� OR� VXSR� WUDQVPLWLU�� (V� GH� UHVDOWDU� VX� FRQWULEXFLyQ� HQ� OD� FRDXWRUtD� GHO�

&DStWXOR�,,,H��%DFLORV�JUDP-�QHJDWLYRV�DQDHURELRV�GHO�0DQXDO�GH�0LFURELRORJtD�&OtQLFD��$VRFLDFLyQ�
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$UJHQWLQD�GH�0LFURELRORJtD�-�9ROXPHQ�,� 

$QLWD� VH� KDEtD� FDVDGR� HQ� ����� FRQ� ÈQJHO� (UQHVWR�

3DQL]]D�FRQ�TXLHQ� IRUPy�XQ�KRJDU�HQ�HO�TXH� IXH� OD�

PDPi� GH� $QD�0DUtD� \� 6WHOOD�0DULV� \� OD� DEXHOD� GH�

&DUROLQD�\�ORV�PHOOL]RV�*HQDUR�\�-XOLHWD��£7DQ�DWHQWD�

HQ�WRGR�PRPHQWR�D�ORV�FXLGDGRV�\�DWHQFLyQ�SDUD�FRQ�

HOORV��'HVGH�QXHVWUR� OXJDU�� QRV�VROLGDUL]DPRV�HQ� OD�

WULVWH]D�TXH�ORV�DWUDYLHVD�� 

(Q� OD� 6XEFRPLVLyQ� UHFRUGDPRV� D� $QD� FRPR� XQD�

SHUVRQD� MRYLDO��KRQHVWD�\� IUDQFD��SRVHHGRUD�GH�XQD�

JUDQ� HQHUJtD�� FODULGDG�� FDSDFLGDG�� FRPSDxHULVPR� \�

XQ� JUDQ� VHQWLGR� GHO� KXPRU�� FXDOLGDGHV� TXH� VXSR�

SRQHU�HQ� MXHJR�HQ� WRGDV� ODV�DFWLYLGDGHV�GH� ODV�TXH�

SDUWLFLSy�� 

$Vt�OD�UHFRUGDUHPRV�VLHPSUH��FRQ�HVD�SD]��IUHVFXUD��

DOHJUtD�HQ�VX�PLUDGD�\�HVD�KHUPRVD�VRQULVD� 

 

6XEFRPLVLyQ�GH�%DFWHULDV�$QDHURELDV 

�6$'(%$&�–�$$0� 
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6(&&,Ï1�(7,02/Ï*,&$ 

 

)LFKD�PLFURELROyJLFD��KDVWD������FDUDFWHUHV�FRQ�HVSDFLR�\�GRV�

LPiJHQHV�GHO�PLFURRUJDQLVPR�D�GHVFULELU��+DVWD�GRV�FLWDV� 

0L�FLHQWtILFR�IDYRULWR��KDVWD������FDUDFWHUHV�FRQ�HVSDFLR�\�XQD�

IRWR� R� ����� FDUDFWHUHV� FRQ� HVSDFLR� \� GRV� IRWRV�� 5HFDOFDU� FRQ�

QHJULWD� OR� TXH� D� VX� SDUHFHU� VH� PHUH]FD� HQIDWL]DU�� (Q� HVWD�

VHFFLyQ� VH� SRGUi� FRQWDU� OD� YLGD� GH� FLHQWtILFRV� KLVWyULFRV� R�

FRQWHPSRUiQHRV� TXH� KD\DQ� PDUFDGR� OD� KLVWRULD� GH� OD�

PLFURELRORJtD�\�TXH�8GV��FRPR�VRFLRV�TXLHUDQ�KRQUDU��+DVWD���

FLWDV� 

1RWD�WpFQLFD��pVWD��HV�XQ�DUWtFXOR�GH�GLIXVLyQ�FLHQWtILFD�\�SXHGH�

WHQHU� KDVWD� ������� FDUDFWHUHV� FRQ� HVSDFLR�� XQ� JUiILFR�� XQD�

WDEOD�\�XQD�ILJXUD��+DVWD����FLWDV� 

7RGDV� ODV� FLWDV� ELEOLRJUiILFDV�� GHEHUiQ� VHJXLU� HO�

IRUPDWR�GH�OD�5$0 

ZĂďŝĂ�;DĂƌşĂ�/͘�'͘�&ĞƌŶĄŶĚĞǌͿ 

>ǇƐƐĂ͗�ĚŝŽƐĂ�ĚĞ�ůĂ�ƌĂďŝĂ�ůŽĐĂ͕�ĚĞ�ůĂ�ĨƵƌŝĂ�Ǉ�Ğů�ĨƌĞŶĞƐş͘ 
WĂůĂďƌĂ�ƋƵĞ�ĚĞƌŝǀĂ�ĚĞů�ůĂơŶ�ƌĂďĞƌĞ�;ƌĂďŝŽƐŽ͕�ĨƵƌŝŽƐŽͿ͕�ƋƵĞ�ƟĞŶĞ�
ƌĂşĐĞƐ�ĞŶ�Ğů� ŝĚŝŽŵĂ�ƐĄŶƐĐƌŝƚŽ�ƌĂďŚĂƐ�;ǀŝŽůĞŶĐŝĂͿ͘��Ɛ� ůĂ�ĐĂƵƐĂŶƚĞ�
ĚĞ�ůĂ�ĞŶĐĞĨĂůŝƟƐ�ĂŐƵĚĂ�ƉƌŽŐƌĞƐŝǀĂ�ĨĂƚĂů�ƉŽƌ�ǀŝƌƵƐ�ŶĞƵƌŽƚƌſƉŝĐŽƐ�
ĚĞů�ŐĠŶĞƌŽ�>ǇƐƐĂǀŝƌƵƐ͕�ĚĞů�ŐƌŝĞŐŽ�ůǇƐƐĂ�;ĨƌĞŶĞƐş�Ž�ůŽĐƵƌĂͿ͘ 
�Ŷ� ůĂ� ŵŝƚŽůŽŐşĂ� ŐƌŝĞŐĂ͕� >ǇƐƐĂ� ĞƌĂ� ůĂ� ĚŝŽƐĂ� ĚĞ� ůĂ� ƌĂďŝĂ� Ǉ� ĚĞ� ůĂ�
ĨƵƌŝĂ͕�ĐŽŶŽĐŝĚĂ�ƉŽƌ�ĞŶůŽƋƵĞĐĞƌ�Ă�ůŽƐ�ƉĞƌƌŽƐ�ĚĞů�ĐĂǌĂĚŽƌ��ĐƚĞŽŶ�

Ǉ�ƉƌŽǀŽĐĂƌ�ůĂ�ŵƵĞƌƚĞ�ĚĞů�ŵŝƐŵŽ�ƉŽƌ�ůĂƐ�ŵŽƌĚĞĚƵƌĂƐ�ĚĞ�ƐƵƐ�ƉĞƌƌŽƐ͘ 
�ĞŵŽĐƌŝƚƵƐ�;ϰϲϬ-ϯϳϬͿ͕�ĚĞƐĐƌŝďŝſ�ůĂ�ƌĂďŝĂ�Ǉ�ƐĞ�ĐƌĞǇſ�ƋƵĞ�,ŝƉſĐƌĂƚĞƐ�ƐĞ�ƌĞĨĞƌşĂ�Ă�ůĂ�ĞŶĨĞƌŵĞĚĂĚ�ĐƵĂŶĚŽ�ĚĞĐşĂ�
ƋƵĞ� ͞ůĂƐ� ƉĞƌƐŽŶĂƐ� ĞŶ� ƐƵ� ĨƌĞŶĞƐş͕� ƚƵƌďĂĚĂƐ� Ǉ� ĂƐƵƐƚĂĚĂƐ͕� ƚĞŵďůĂďĂŶ� ĂŶƚĞ� Ğů� ŵşŶŝŵŽ� ƌƵŝĚŽ� Ž� ƚĞŶşĂŶ�
ĐŽŶǀƵůƐŝŽŶĞƐ͘͟� �Ğ� ĂĐƵĞƌĚŽ� Ă� �ƌŝƐƚſƚĞůĞƐ͕� ͞ůŽƐ� ƉĞƌƌŽƐ� ƐƵĨƌşĂŶ� ĚĞ� ůŽĐƵƌĂ͕� ůŽ� ƋƵĞ� ůŽƐ� ǀŽůǀşĂ� ŝƌƌŝƚĂďůĞƐ� Ǉ�
ĐŽŵĞŶǌĂďĂŶ�Ă�ŵŽƌĚĞƌ͘͟ 
>Ă�ĞŶĨĞƌŵĞĚĂĚ�ĞŶ�ŚƵŵĂŶŽƐ�ƐĞ�ĚĞƐĐƌŝďşĂ�ĐŽŵŽ�ŚŝĚƌŽĨŽďŝĂ͕�ĚŽŶĚĞ�ůĂ�ƉĞƌƐŽŶĂ�ĞŶĨĞƌŵĂ�ĞƐƚĂďĂ�ĂƚŽƌŵĞŶƚĂĚĂ�
ĞŶ�ĨŽƌŵĂ�ƐŝŵƵůƚĄŶĞĂ�ĐŽŶ�ƐĞĚ�Ǉ�ŵŝĞĚŽ�Ăů�ĂŐƵĂ͘ 
�ů�ĞƐĐƌŝƚŽƌ�ƌŽŵĂŶŽ��ĂƌĚĂŶƵƐ͕�ĚĞƐĐƌŝďŝſ�ůĂ�ƐĂůŝǀĂ�ĚĞ�ƵŶ�ƉĞƌƌŽ�ĐŽŶ�ƌĂďŝĂ�ĐŽŵŽ�ƵŶ�ǀŝƌƵƐ͕�ůĂ�ƉĂůĂďƌĂ�ůĂƟŶĂ�ƉĂƌĂ�
ǀĞŶĞŶŽ͘�>Ă�ƌĂďŝĂ�ĐĂŶŝŶĂ�ŚĂ�ƐŝĚŽ�ĞůŝŵŝŶĂĚĂ�ĞŶ�ĂůŐƵŶŽƐ�ƉĂşƐĞƐ͖�ƐŝŶ�ĞŵďĂƌŐŽ͕�ůĂ�ŵŽƌĚŝĚĂ�ĚĞů�ƉĞƌƌŽ�ƌĞƉƌĞƐĞŶƚĂ�
ƵŶ�ŐƌĂǀĞ�ƉƌŽďůĞŵĂ�ƉĂƌĂ�ĂƋƵĞůůŽƐ�ǀŝĂũĞƌŽƐ�Ă�ĚŝĨĞƌĞŶƚĞƐ�ůƵŐĂƌĞƐ�ĚŽŶĚĞ�ůĂ�ĞŶĨĞƌŵĞĚĂĚ�ĞƐ�ĞŶǌŽſƟĐĂ͘ 
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,QWURGXFFLyQ 

/D� LQIHFFLyQ�SRU�HO� YLUXV�GH� OD� LQPXQRGHILFLHQFLD�KXPDQD� �9,+�� \�HO� VtQGURPH�GH� LQPXQRGHILFLHQFLD� DGTXLULGD�� VRQ�

WHPDV�GHVWDFDGRV�HQ�VDOXG�S~EOLFD��/D�WUDQVPLVLyQ�PDWHUQR-LQIDQWLO��70,��GHO�9,+�HV�OD�SULQFLSDO�YtD�GH�WUDQVPLVLyQ�GH�

OD� LQIHFFLyQ�HQ� OD�SREODFLyQ�SHGLiWULFD�� SXGLHQGR�RFXUULU� LQWUD~WHUR�� GXUDQWH� HO� WUDEDMR�GH�SDUWR� R�HQ�HO� SRVWSDUWR�� D�

WUDYpV�GH�OD�ODFWDQFLD�� 

(Q� OD� ~OWLPD� GpFDGD�� $UJHQWLQD� KD� ORJUDGR� JUDQGHV� DYDQFHV� HQ� OD� SUHYHQFLyQ� GH� OD� 70,� GHO� 9,+� PHGLDQWH� OD�

LPSOHPHQWDFLyQ� GH� SROtWLFDV� S~EOLFDV� TXH� SHUPLWLHURQ� GLVPLQXLU� HO� Q~PHUR� GH� QLxRV� \� QLxDV� TXH� DGTXLULHURQ� OD�

LQIHFFLyQ� SRU�HVWD� YtD�� /D�PHWD�HV� ORJUDU� OD� HOLPLQDFLyQ�GH� OD�70,�GHO�9,+�� DOFDQ]DQGR�XQD� WDVD�� SURSXHVWD�SRU� OD�

206��PHQRU�DO�����1R�REVWDQWH��FRQVLGHUDQGR�ORV�QLxRV�TXH�FRPSOHWDURQ�VX�GLDJQyVWLFR��OD�WDVD�GH�70,�GHO�9,+�VH�

PDQWLHQH�HQ�DOUHGHGRU�GHO����� 

'HELGR� DO� LPSDFWR�TXH�SURGXFHQ� ODV�PHGLGDV� SURILOiFWLFDV�HQ� OD�SUHYHQFLyQ�GH� OD�70,�GHO�9,+��HQ�HO� DxR� �����VH�

VDQFLRQy� OD� OH\��������TXH�HVWDEOHFH� OD�REOLJDWRULHGDG�GHO� RIUHFLPLHQWR�GHO� WHVW�GLDJQyVWLFR�SDUD�9,+�D� WRGD�PXMHU�

HPEDUD]DGD�\�GHVGH�HO�DxR������VH�UHFRPLHQGD�HO�RIUHFLPLHQWR�DFWLYR�GHO�PLVPR�D�VX�SDUHMD�� 

(O�GLDJQyVWLFR�WHPSUDQR�HQ�SHUVRQDV�JHVWDQWHV�HV�IXQGDPHQWDO�SDUD�DGPLQLVWUDU�HO�WUDWDPLHQWR�DQWLUUHWURYLUDO��7$59��

DGHFXDGR�SDUD�HYLWDU� OD�70,�GHO�9,+��� /D� XWLOL]DFLyQ�GH�7$59�GH�JUDQ� DFWLYLGDG� �7$5*$��SXHGH� UHGXFLU� OD�70,�D�

FLIUDV�PHQRUHV�DO����� 

/D�FDUJD�YLUDO��&9��SODVPiWLFD�GHO�9,+�HQ�SHUVRQDV�JHVWDQWHV�VH�FRUUHODFLRQD�FRQ�HO�ULHVJR�GH�70,�GHO�YLUXV��YDORUHV�

GH�&9��������FRSLDV�PO�VH�DVRFLDQ�D�PHQRU�ULHVJR�GH�WUDQVPLVLyQ���(V�GH�VXPD�LPSRUWDQFLD�FRQWDU�FRQ�HO�YDORU�GH�

&9�SDUD�HVWDEOHFHU�OD�HILFDFLD�GHO�7$59�R�OD�QHFHVLGDG�GH�UHDOL]DU�XQ�WHVW�GH�UHVLVWHQFLD�SDUD�DGHFXDU�HO�HVTXHPD�GH�

WUDWDPLHQWR�� 

/D� FHViUHD� HOHFWLYD� UHGXFH� HQ� XQ� ���� HO� ULHVJR� GH� LQIHFFLyQ� SHULQDWDO�� LQGHSHQGLHQWHPHQWH� GH� RWURV� IDFWRUHV�

DVRFLDGRV�� WDOHV� FRPR�HO� 7$5*$�R� HO� HVWDGLR�GH� LQIHFFLyQ�PDWHUQD���&RQ�XQD�&9� UHFLHQWH�!������FRSLDV�PO�HVWi�

LQGLFDGD� OD� FHViUHD�� SRU� OD� HYLGHQFLD� GH� GLVPLQXFLyQ� GH� OD� SUREDELOLGDG� GH� WUDQVPLVLyQ� GXUDQWH� HO� SDUWR�� 3RU� HVWD�

/LOLDQD�*��/XTXH��*RQ]DOR�0��&DVWUR��3DROD�(��6LFLOLD��0DULHO�$��%RUGD��0DUtD�*��%DUEiV��$QDOtD�(��&XGROi��
JRQPFDVWUR#JPDLO�FRP� 

ÈUHD� %LRORJtD� 0ROHFXODU�� /DERUDWRULR� &HQWUDO� GH� OD� 3URYLQFLD� GH� &yUGRED�� 0LQLVWHULR� GH� 6DOXG� GH� OD� 3URYLQFLD� GH�
&yUGRED��7UiQVLWR�&iFHUHV�GH�$OOHQGH������&3�������&yUGRED��$UJHQWLQD� 

6,78$&,21�(3,'(0,2/Ï*,&$�'(�/$�,1)(&&,Ï1�3(5,1$7$/�325�(/�

9,+�(1�&Ï5'2%$��3(5,2'2�����-���� 
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6,78$&,21�(3,'(0,2/Ï*,&$�'(�/$�,1)(&&,Ï1�3(5,1$7$/�325�(/�

9,+�(1�&Ï5'2%$��3(5,2'2�����-���� 

UD]yQ��VH�UHFRPLHQGD�UHDOL]DU�XQD�&9�D�ODV���-���VHPDQDV�GH�JHVWDFLyQ�� 

(Q� UHODFLyQ� DO� GLDJQyVWLFR� SHGLiWULFR�� HO�PLVPR� VH� EDVD� HQ� SUXHEDV� YLUROyJLFDV� �GHWHFFLyQ� GHO� $'1�SURYLUDO� R�&9��

VHJ~Q�HO�DOJRULWPR�UHFRPHQGDGR�SRU�OD�'LUHFFLyQ�GH�6,'$�\�(76�� 

/D� VXPD� GH� HVWRV� HMHV� GH� WUDEDMR�� PHMRUD� HQ� OD� FREHUWXUD� GH� WUDWDPLHQWR�� DGHFXDFLyQ� GH� ORV� HVTXHPDV�

DQWLUUHWURYLUDOHV� \� SURILOD[LV� FRPELQDGD� HQ� ORV� QLxRV� H[SXHVWRV� DO� 9,+�� VRQ� GHWHUPLQDQWHV� LPSRUWDQWHV� SDUD� OD�

GLVPLQXFLyQ�GH�OD�70,��(O�REMHWLYR�GHO�SUHVHQWH�WUDEDMR�IXH�GHVFULELU�OD�VLWXDFLyQ�FOtQLFR-HSLGHPLROyJLFD�HQ�UHODFLyQ�D�OD�

70,�SRU�9,+�HQ�&yUGRED��HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�ORV�DxRV�����-����� 

0DWHULDOHV�\�PpWRGRV 

(Q�HO�SUHVHQWH�HVWXGLR��VH�UHFDEDURQ�\�DQDOL]DURQ�GDWRV�HSLGHPLROyJLFRV�GH�SHUVRQDV�JHVWDQWHV�TXH�FRQYLYHQ�FRQ�HO�

9,+�\�GH�ORV�QLxRV�H[SXHVWRV�SRU�DxR�GH�QDFLPLHQWR��SURYHQLHQWHV�GH�ODV�ILFKDV�FOtQLFR-HSLGHPLROyJLFDV�GH�VROLFLWXG�

GH�GLDJQyVWLFR�GH�9,+�FRQJpQLWR�GH�WRGDV�ODV�PXHVWUDV�GHULYDGDV�DO�ODERUDWRULR�GH�UHIHUHQFLD�SURYLQFLDO��GHULYDGDV�GH�

FHQWURV�GH�VDOXG�GH� DWHQFLyQ� S~EOLFD�GH� OD�3URYLQFLD�GH�&yUGRED��6H�DQDOL]DURQ�DGHPiV� ORV�GDWRV� GH�&9�GH�9,+�

REWHQLGRV�GHO�VLVWHPD�GH�ODERUDWRULR��SHUWHQHFLHQWHV�D�ORV�LQGLYLGXRV�EDMR�HVWXGLR� 

5HVXOWDGRV 

(Q�OD�WDEOD����VH�UHVXPHQ�ODV�FDUDFWHUtVWLFDV�GH�OD�SREODFLyQ�HQ�HVWXGLR��6REUH�XQ�WRWDO�GH�����QLxRV�H[SXHVWRV�DO�9,+�

SHULQDWDO� HQ� HO� SHUtRGR� ����-������ GH� ORV� FXDOHV� ���� FRPSOHWDURQ� VX� GLDJQyVWLFR�� ��� ������� UHVXOWDURQ� FRQ� 70,�

FRQILUPDGD��/DV�WDVDV�GH�70,�SDUD�FDGD�DxR�IXHURQ�ODV�VLJXLHQWHV�������������������������������������������������

\������������ 

6L�ELHQ�ODV�PDGUHV�GH�OD�FRKRUWH�JHQHUDO�SUHVHQWDURQ��HQ�SURPHGLR��FLQFR�FRQWUROHV�REVWpWULFRV�GXUDQWH�OD�JHVWDFLyQ��

XQ� ����� GH� HOODV� OOHJy� DO�PRPHQWR� GHO� SDUWR� VLQ� UHJLVWUR� GH� FRQWURO� GXUDQWH� HO� HPEDUD]R�� /D� IDOWD� GH� UHJLVWUR� \�R�

FRQWUROHV�VH�UHIOHMy�HQ�TXH��HQ�SURPHGLR��PiV�GH�XQ����GH�HOODV�IXHUDQ�GLDJQRVWLFDGDV�HQ�HO�SDUWR�R�SRVW-SDUWR��(Q�

PXFKRV�GH�HVWRV�FDVRV��HQ�HO�VLVWHPD�GH�ODERUDWRULR�VH�UHJLVWUDURQ�SHGLGRV�GH�VHURORJtD�SDUD�9+%�\�9+&��\�D�SDUWLU�

GHO� DxR� ����� SDUD� WR[RSODVPRVLV�� &KDJDV� \� VtILOLV�� SHUR� QR� KD\� UHJLVWURV� GH� VROLFLWXG� GH� VHURORJtD� SDUD� 9,+�

FRQVLJQDGR�HQ�OD�ILFKD�GH�GHULYDFLyQ� 

/D� WHQGHQFLD�HQ� OD�PRGDOLGDG�GH�SDUWR� IXH� OD�FHViUHD��DXQTXH�HQ�HO�~OWLPR�ELHQLR�VH�REVHUYD�XQ� LQFUHPHQWR�HQ�HO�

SRUFHQWDMH�GH�SDUWRV�GH�WLSR�YDJLQDO��8Q�����GH�HVWDV�PDGUHV�SUHVHQWDURQ�XQ�PRQLWRUHR�\�FRQWURO�DSURSLDGR�GH�VX�

LQIHFFLyQ�FRQ�EXHQD�DGKHUHQFLD�DO�7$59��OR�FXDO�VLJQLILFy�UHJLVWURV�GH�&9��������FRSLDV�PO� 
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$O� FRPSDUDU� HO� FXPSOLPLHQWR� GHO� DOJRULWPR� HVWDEOHFLGR� SDUD� HO� GLDJQyVWLFR� SHGLiWULFR� GH� LQIHFFLyQ� SRU� 9,+�� HO�

SRUFHQWDMH�GH�QLxRV�FRQ�XQ�SULPHU�HVWXGLR�YLUROyJLFR�HQ�VX�SULPHUD�VHPDQD�GH�YLGD�QR�DOFDQ]D�HO������HQ�WDQWR�TXH��

PiV�GH�OD�PLWDG�GH�ORV�UHFLpQ�QDFLGRV�FRPHQ]DURQ�D�VHU�HVWXGLDGRV�GHQWUR�GH�ORV�VHVHQWD�GtDV�GH�YLGD��(Q�SURPHGLR��

XQ�������GH�ORV�QLxRV�QDFLGRV�HQ�HO�SHUtRGR�����-�����OOHJDURQ�D�FRPSOHWDU�VX�GLDJQyVWLFR� 

(Q�FXDQWR�D�OD�DGPLQLVWUDFLyQ�GH�WUDWDPLHQWR��HO�����GH�ODV�PXMHUHV�HVWXGLDGDV�UHFLELy�7$59�GXUDQWH�HO�HPEDUD]R��

HQ� HO� ������GH� ORV� FDVRV� VH�DGPLQLVWUy�7$59�HQ�HO�PRPHQWR�GHO� SDUWR� \� HO� ����GH� ORV� QLxRV� QDFLGRV� UHFLELHURQ�

SURILOD[LV�SRVW-SDUWR� 

(Q�OD�WDEOD����VH�UHVXPHQ�ODV�FDUDFWHUtVWLFDV�GHO�VXE-JUXSR�GH�PXMHUHV�FRQ�GLDJQyVWLFR�GH�LQIHFFLyQ�SRU�9,+�SUHYLR�DO�

SDUWR� �SUHYLR� DO� HPEDUD]R� R� HPEDUD]R� DFWXDO��� (VWH� JUXSR� FRQVWLWX\y� HO� ������ GH� ODV� PDGUHV� HVWXGLDGDV�� (Q�

SURPHGLR�� HO� ������ GH� HVWDV� PXMHUHV� UHFLELHURQ� 7$59� GXUDQWH� HO� HPEDUD]R� \� GH� HOODV�� HO� ������ UHILULy� EXHQD�

DGKHUHQFLD�DO�PLVPR��3RU�RWUR�ODGR��HO�������GH�HVWDV�PDGUHV�FRQWDURQ�FRQ�GDWRV�GH�&9�HQ�HO�VLVWHPD�GH�ODERUDWRULR��

UHJLVWUiQGRVH��HQ�SURPHGLR��HQ�HO�������GH�HOODV��YDORUHV�GH�&9��������FRSLDV�PO��/D�PD\RUtD�GH�ORV�UHJLVWURV�GH�&9�

GH� HVWDV�SDFLHQWHV�� FRUUHVSRQGLHURQ� D� FRQWUROHV� UHDOL]DGRV�GHQWUR�GH� ODV�~OWLPDV�FXDWUR� VHPDQDV�GH� JHVWDFLyQ�� OR�

FXDO�SHUPLWLy�GHILQLU�OD�YtD�GH�SDUWR� 

/D� WDEOD� ��� UHVXPH� ODV� FDUDFWHUtVWLFDV� GH� ORV� QLxRV� TXH� DGTXLULHURQ� OD� LQIHFFLyQ� SRU� 70,�� (Q� HVWH� JUXSR�� UHVXOWD�

FRQYHQLHQWH�GLIHUHQFLDU�D�ORV�QLxRV�GH�DFXHUGR�DO�PRPHQWR�GHO�GLDJQyVWLFR�PDWHUQR��GLDJQyVWLFR�SUHYLR�DO�WUDEDMR�GH�

SDUWR� ������ -� �������� HQ� HO� WUDEDMR� GH� SDUWR� R� SRVW-SDUWR� ������� -� �������� (Q� HO� FDVR� UHVWDQWH�� HO� GDWR� QR� HVWDED�

FRQVLJQDGR�HQ�OD�ILFKD�FOtQLFR-HSLGHPLROyJLFD� 

(O�����GH�ODV�PDGUHV�GLDJQRVWLFDGDV�SUHYLR�DO�SDUWR�QR�UHJLVWUDURQ�FRQWURO�REVWpWULFR�DOJXQR�GXUDQWH�VX�HPEDUD]R��HO�

������WXYR�VRODPHQWH�XQ�FRQWURO�\�HO�����UHILHUH�WUHV�R�PiV�FRQWUROHV�JHVWDFLRQDOHV��(Q�UHODFLyQ�D�OD�YtD�GH�SDUWR��HO�

������GH�HVWRV�SDUWRV�IXHURQ�SRU�YtD�YDJLQDO�\� ORV�UHVWDQWHV�SRU�FHViUHD��(Q�FXDQWR�D� OD�DGPLQLVWUDFLyQ�GH�7$59��

VROR�HO�����GH�ODV�PDGUHV�GH�HVWH�JUXSR�UHJLVWUD�KDEHU�UHFLELGR�WUDWDPLHQWR�GXUDQWH�OD�JHVWDFLyQ��DO�����GH�pVWDV��VH�

OHV�DGPLQLVWUR�SURILOD[LV� LQWUD-SDUWR� \�HO������GH�HVWRV�QLxRV� UHFLELHURQ�SURILOD[LV�SRVW-SDUWR��6RODPHQWH�XQD�GH� ODV�

PDGUHV� TXH� UHFLELy� 7$59� GXUDQWH� HO� HPEDUD]R� SUHVHQWR� UHJXODU� DGKHUHQFLD� DO� WUDWDPLHQWR�� HQ� WDQWR� TXH� HO� UHVWR�

UHILULy�KDEHU�WHQLGR�EXHQD�DGKHUHQFLD�DO�PLVPR� 

(Q�HO�VLVWHPD�GH�ODERUDWRULR�VH�UHJLVWUDURQ�YDORUHV�GH�&9�SDUD�HO�����GH�HVWDV�PXMHUHV��&XDWUR�PDGUHV�SUHVHQWDURQ�

&9���ORJ���FHUFDQR�DO�PRPHQWR�GHO�SDUWR�\�SDUD�ODV�GRV�UHVWDQWHV�VH�UHJLVWUDURQ�YDORUHV�GH�&9�����FRSLDV�PO��8QD�GH�

HVWDV� ~OWLPDV� SDFLHQWHV�� D� SHVDU� GH� WHQHU� SHGLGRV� GH� UHDOL]DFLyQ� GH� HVWXGLRV� VHUROyJLFRV� SDUD� 9+%�� 9+&��

WR[RSODVPRVLV�\�&KDJDV��HO�YDORU�GH�&9�FRUUHVSRQGLy�D�XQ�YDORU�GH�&9�FLQFR�PHVHV�SUHYLRV�DO�SDUWR��SRU�OR�TXH�VH�
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GHVFRQRFLy�HVWH�GDWR�FHUFDQR�DO�PLVPR��WHQLHQGR�HQ�FXHQWD�DGHPiV��TXH�VX�DGKHUHQFLD�DO�7$59�IXH�UHJXODU��(Q�OD�

RWUD�PDGUH�FRQ�&9�����FRSLDV�PO�� HO� YDORU� FRUUHVSRQGLy�D� OD� VHPDQD� WUHLQWD� \� VHLV�GH�JHVWDFLyQ�� UHILULHQGR�EXHQD�

DGKHUHQFLD� DO� 7$59�� (Q� HVWH� FDVR�� HO� UHFLpQ� QDFLGR� WXYR� XQ� UHVXOWDGR� QHJDWLYR� HQ� VX� SULPHU� HVWXGLR� YLUROyJLFR��

UHDOL]DGR�D�ORV�FLQFR�GtDV�YLGD��SHUR�UHVXOWDGRV�SRVLWLYRV�D�ORV�WUHV�PHVHV�\�WUHV�PHVHV�\�PHGLR� 

(Q�UHODFLyQ�D�ODV�PDGUHV�TXH�UHFLELHURQ�VX�GLDJQyVWLFR�HQ�HO�WUDEDMR�GH�SDUWR�R�SXHUSHULR��SDUD�HO�������GH�HOODV�QR�

VH� UHJLVWUDURQ� FRQWUROHV� GXUDQWH� HO� HPEDUD]R� \�� VL� ELHQ� HO� RWUR� ������ WXYR� WUHV� R� PiV� FRQWUROHV� REVWpWULFRV�� QR�

UHJLVWUDURQ�SHGLGRV�GH�HVWXGLRV�VHUROyJLFRV�SUHYLR�DO�SDUWR�HQ�HO�VLVWHPD�GH�ODERUDWRULR��/RV�QDFLPLHQWRV�IXHURQ�SRU�

YtD� YDJLQDO� R� SRU� FHViUHD� HQ� LJXDO� SRUFHQWDMH��(Q� FXDQWR� D� OD� SURILOD[LV�� HO� ������GH� ODV�PDGUHV� UHFLELHURQ�7$59�

GXUDQWH� HO� WUDEDMR� GH� SDUWR� \� HO� ������ GH� ORV� QLxRV� UHFLELHURQ� SURILOD[LV� SRVW-SDUWR�� (O� ���� GH� HVWDV� PDGUHV�

SUHVHQWDURQ�YDORUHV�GH�&9���ORJ���HQ�PXHVWUDV�GH�VDQJUH�WRPDGDV�SDUD� OD�FRQILUPDFLyQ�GHO�GLDJQyVWLFR�GXUDQWH�HO�

WUDEDMR�GH�SDUWR� 

(O�WRWDO�GH�ORV�QLxRV�FRQ�LQIHFFLyQ�FRQILUPDGD�SRU�9,+�GHELGR�D�70,�QR�UHFLELHURQ�ODFWDQFLD�PDWHUQD��D�H[FHSFLyQ�GH�

XQ�QLxR�TXH�IXH�DPDPDQWDGR�SRU�VX�PDGUH�KDVWD�HO�TXLQWR�PHV�\�TXH�IXHUD�GLDJQRVWLFDGR�DO�DxR�GH�YLGD��(O�������GH�

HVWRV�QLxRV�WXYR�VX�SULPHU�HVWXGLR�YLUROyJLFR�GHQWUR�GH� OD�SULPHUD�VHPDQD�GH�YLGD��HO�������GHQWUR�GH� ORV�YHLQWL~Q�

GtDV�GH�YLGD��HO�������HQWUH�ORV�WUHLQWD�\�VHWHQWD�\�FLQFR�GtDV�GH�YLGD�\�DO�������UHVWDQWH��OXHJR�GH�ORV�VHLV�PHVHV�GH�

YLGD��8Q� ������ GH� ORV� FDVRV� SUHVHQWDURQ� XQ� UHVXOWDGR� QHJDWLYR� HQ� VX� SULPHU� HVWXGLR� YLUROyJLFR�� (Q� WUHV� GH� HVWRV�

FDVRV� OD�PDGUH� UHFLELy�7$59�SUHYLR� DO� SDUWR�� XQD� GH� HOODV� FRQ� UHJXODU� DGKHUHQFLD� \� ODV� GRV� UHVWDQWHV� FRQ� EXHQD�

DGKHUHQFLD�DO�7$59� 

'LVFXVLyQ 

&RQVLGHUDQGR� OD� LQIRUPDFLyQ� GH� ORV� QLxRV� TXH� FRPSOHWDURQ� HO� GLDJQyVWLFR� YLUROyJLFR� D� ODV� ��� VHPDQDV� GH� YLGD� R�

SRVWHULRU��OD�WDVD�GH�70,�GHO�9,+�VH�PDQWLHQH�PHQRU�DO����SDUD�HO�SHUtRGR�����-�����HQ�OD�SURYLQFLD�GH�&yUGRED��6L�

ELHQ��OD�PHWD�GH�HOLPLQDFLyQ�VXSRQH�DOFDQ]DU�XQD�WDVD�GH�WUDQVPLVLyQ�PHQRU�DO�����ORV�GDWRV�UHIOHMDQ�XQ�DYDQFH�HQ�

FRPSDUDFLyQ� FRQ� ODV� WDVDV� GH� DxRV� DQWHULRUHV� �GDWRV� QR� SXEOLFDGRV��� FRPR� UHVXOWDGR� GH� OD� LPSOHPHQWDFLyQ� GH�

GLIHUHQWHV�HVWUDWHJLDV�HQ�HO�iPELWR�GH�VDOXG�S~EOLFD��WXUQRV�GH�DWHQFLyQ�PpGLFD��DFFHVR�DO�GLDJQyVWLFR�\�WUDWDPLHQWR��

HWF����SHUR�WDPELpQ�HVWDEOHFHQ�OD�QHFHVLGDG�GH�UHIRU]DU�HVWDV�PHGLGDV� 

(Q�SURPHGLR��XQ�������GH�ORV�QLxRV�H[SXHVWRV�QDFLGRV�HQ�HO�SHUtRGR�����-�����OOHJDURQ�D�FRPSOHWDU�VX�GLDJQyVWLFR��

1R�REVWDQWH��VRODPHQWH�HO�������\�HO�������GH� ORV�QLxRV�H[SXHVWRV� WXYR�XQ�SULPHU�HVWXGLR� UHDOL]DGR�GHQWUR�GH� OD�

SULPHUD�VHPDQD�GH�YLGD�R�DQWHV�GH� ORV�GRV�SULPHURV�PHVHV�GH�YLGD�� UHVSHFWLYDPHQWH��SRU� OR�TXH� OD�HVWUDWHJLD�VH�

GHEH� VHJXLU� IRUWDOHFLHQGR�� 6H� GHEH� UHPDUFDU� TXH� HO� GLDJQyVWLFR� SUHFR]� FRODERUD� HQ� OD� LQPHGLDWD� DSOLFDFLyQ� GHO�
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WUDWDPLHQWR�DSURSLDGR�\�ODV�HVWUDWHJLDV�GH�LQPXQL]DFLyQ�GHSHQGHQ�GH�HOOR� 

$QDOL]DQGR� OD� VLWXDFLyQ� DxR� SRU� DxR� VH� HYLGHQFLD� XQ� DOWR� SRUFHQWDMH� GH� GLDJQyVWLFRV� WDUGtRV�� GHILQLGRV� GXUDQWH� HO�

HPEDUD]R�HQ�FXUVR�\��D~Q�PiV�SUHRFXSDQWH��XQ����GH� ORV�GLDJQyVWLFRV�VH�UHDOL]DURQ�GXUDQWH�HO� WUDEDMR�GH�SDUWR�\�

SXHUSHULR��(O�GLDJQyVWLFR�PDWHUQR�WDUGtR��GHILQLGR�FRPR�DTXHO�HQ�HO�WHUFHU�WULPHVWUH��SDUWR�R�SXHUSHULR��IXH�XQD�GH�ODV�

YDULDEOHV� SULQFLSDOHV� REVHUYDGD� HQ� ODV� PDGUHV� GH� ORV� QLxRV� FRQ� LQIHFFLyQ� FRQILUPDGD� SRU� 9,+�� /D� HYLGHQFLD� GH�

SHUVRQDV� JHVWDQWHV� GLDJQRVWLFDGDV� HQ� HO� WUDEDMR� GH� SDUWR� R� SXHUSHULR� FRQ� DQWHFHGHQWHV� GH�PiV�GH� WUHV� FRQWUROHV�

JHVWDFLRQDOHV��VLQ�UHJLVWURV�GH�HVWXGLRV�VHUROyJLFRV�SDUD�9,+��GHQRWD�OD�SpUGLGD�GH�RSRUWXQLGDGHV�SDUD�GLDJQRVWLFDU�OD�

LQIHFFLyQ� SRU� SDUWH� GH� ORV� HTXLSRV� GH� VDOXG� TXH� DVLVWLHURQ� D� HVWDV�PXMHUHV� \� OD� QHFHVLGDG� GHO� IRUWDOHFLPLHQWR� GHO�

SULPHU�QLYHO�GH�DWHQFLyQ� 

(Q� OD�SREODFLyQ�HVWXGLDGD��FXDQGR�HO�GLDJQyVWLFR�VH� UHDOL]y�SUHYLR�DO�SDUWR��PiV�GHO�����GH� ODV�PXMHUHV�UHFLELHURQ�

7$59�\� GH� HVWDV��PiV�GHO� ���� UHILULy�EXHQD�DGKHUHQFLD�DO�PLVPR��3RU�RWUR� ODGR��PiV�GHO� ����GH� HVWDV�PXMHUHV�

FRQWDURQ�FRQ�FRQWUROHV�GH�&9��UHJLVWUiQGRVH��HQ�FDVL�HO�����GH�HOODV�YDORUHV�GH�&9��������FRSLDV�PO��SHUPLWLHQGR�

SURSRQHU�D�OD�PXMHU�HO�SDUWR�YDJLQDO�R�OD�FHViUHD�FRPR�PRGDOLGDG�GH�SDUWR��(Q�ODV�PDGUHV�GH�QLxRV�TXH�DGTXLULHURQ�OD�

LQIHFFLyQ��VH�HYLGHQFLy�XQD� tQWLPD�UHODFLyQ�HQWUH�HOHYDGRV�YDORUHV�GH�&9��DXVHQFLD�GH�SURILOD[LV�SUH�H� LQWUD-SDUWR� \�

70,�FRQILUPDGD� 

5HODFLRQDGR�DO�GLDJQyVWLFR�PDWHUQR� WDUGtR�� HQ� OD�PD\RUtD�GH� ORV�FDVRV�VH� UHJLVWUy�SDUWR�GH� WLSR�YDJLQDO�� GDGR�TXH�

DOJXQDV� SDFLHQWHV� OOHJDURQ� DO� FHQWUR� GH� DWHQFLyQ� HQ� IDVH� H[SXOVLYD� GH� WUDEDMR� GH� SDUWR�� FRQ� EDMD� SRVLELOLGDG� GH�

DGPLQLVWUDFLyQ�GH�SURILOD[LV�LQWUD-SDUWR�HIHFWLYD� 

3DUD� ORV� QLxRV� FRQ� GLDJQyVWLFR� GH� LQIHFFLyQ� FRQILUPDGD�TXH� SUHVHQWDURQ� XQ� SULPHU� HVWXGLR� YLUROyJLFR� QHJDWLYR�� VH�

HQFXHQWUD�FRPR�GHQRPLQDGRU�FRP~Q�TXH�VXV�PDGUHV�KDEtDQ�UHFLELGR�SURILOD[LV�GXUDQWH�HO�HPEDUD]R�FRQ�XQD�EXHQD�

DGKHUHQFLD�DO�WUDWDPLHQWR��OR�TXH�KDFH�VXSRQHU�TXH�HO�7$59�LQIOX\y�HQ�OD�VHQVLELOLGDG�GH�OD�SULPHUD�SUXHED�YLUROyJLFD�� 

/D� HOLPLQDFLyQ� GH� OD� 70,� GHO� 9,+� HV� XQD� PHWD� SULRULWDULD� HQ� OD� SURYLQFLD� GH� &yUGRED�� (V� IXQGDPHQWDO� FRQWLQXDU�

IRUWDOHFLHQGR� HO� SULPHU� QLYHO� GH� DWHQFLyQ�� OD� FDSWDFLyQ� WHPSUDQD� GH� ODV� SHUVRQDV� JHVWDQWHV�� HO� FRQWURO� VHUROyJLFR�

DGHFXDGR��OD�LQFOXVLyQ�GH�OD�V�SDUHMD�V�VH[XDO�HV��OD�LPSOHPHQWDFLyQ�GH�WHVW�UiSLGR�SDUD�OD�GHWHFFLyQ�GHO�9,+�\�RWUDV�

,76��DVt�FRPR�HO�WUDEDMR�LQWHUGLVFLSOLQDULR�H�LQWHUVHFWRULDO�SDUD�HYLWDU�OD�70,�GHO�9,+� 



 

(67(�%2/(7,1�6(�38('(�2%7(1(5�(1�/$�:(%��ZZZ�DDP�RUJ 
&RUUHVSRQGHQFLD��EROHWLQ#DDP�RUJ�DU 

)HFKDV�GH�FLHUUH�������GH�IHEUHUR�����GH�PD\R�����GH�DJRVWR�\����GH�QRYLHPEUH 

Èʔʇʃ�ʅʋʇʐʖˁʈʋʅʃ�ʛ�ʖʰʅʐʋʅʃ 

%2/(7,1�Q� ����  3iJLQD � � ��  

6,78$&,21�(3,'(0,2/Ï*,&$�'(�/$�,1)(&&,Ï1�3(5,1$7$/�325�(/�

9,+�(1�&Ï5'2%$��3(5,2'2�����-���� 

7DEOD����&DUDFWHUtVWLFDV�GH� OD�SREODFLyQ�GH��SHUVRQDV�JHVWDQWHV�TXH�FRQYLYHQ�FRQ�HO�9,+�\�GH�
ORV�QLxRV�H[SXHVWRV��SRU�DxR�GH�QDFLPLHQWR� 

    ���� ���� ���� ���� ���� 

70, 

1LxRV�HVWXGLDGRV��Q ��� ��� ��� ��� ��� 

1LxRV�FRQ�GLDJQyVWLFR� 

FRPSOHWR��Q���� 

����

������ 

����

������ 

����

������ 

����

������ 

����

������ 

1LxRV�SRVLWLYRV��Q � � � � � 

'LDJQyVWLFR� 

0DWHUQR 

3UHYLR�HPEDUD]R���� ���� ���� ���� ���� ���� 

(PEDUD]R���� ���� ���� ���� ���� ���� 

3DUWR���� ��� ��� ��� ��� ��� 

3RVW-SDUWR���� ��� ��� ��� ��� ��� 

7LSR�GH�3DUWR 

3DUWR�YDJLQDO���� ���� ���� ���� ���� ���� 

&HViUHD���� ���� ���� ���� ���� ���� 

&RQ�&9���� ���� ���� ���� ���� ���� 

&9���������FRSLDV�PO���� ���� ���� ���� ���� ���� 

'LDJQyVWLFR� 

SHGLiWULFR 

���(VWXGLR�����6HPDQD���� ���� ���� ���� ���� ���� 

���(VWXGLR�����0HVHV���� ���� ���� ���� ���� ���� 
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6,78$&,21�(3,'(0,2/Ï*,&$�'(�/$�,1)(&&,Ï1�3(5,1$7$/�325�(/�

9,+�(1�&Ï5'2%$��3(5,2'2�����-���� 

 

7DEOD����&DUJD�YLUDO�\�SURILOD[LV�HQ�HPEDUD]DGDV�FRQ�GLDJQyVWLFR�GH�9,+�SUH-SDUWR� 

  ���� ���� ���� ���� ���� 

0DGUHV�FRQ�GLDJQyVWLFR� 

SUH-SDUWR��Q 
��� ��� ��� ��� ��� 

&RQ�&9��Q���� ��������� ��������� ��������� ��������� 
����

������ 

&9���������FRSLDV�PO�Q���� ��������� ��������� ��������� ��������� ��������� 

&RQ�7$59�Q���� ��������� 
����

������ 
���������� ��������� ���������� 

%XHQD�$GKHUHQFLD�7$59�Q���� ��������� ���������� 
����

������ 
��������� ���������� 

    ���� ���� ���� ���� ���� 

'LDJQyVWLFR� 

0DWHUQR 

3UHYLR�HPEDUD]R � - � - � 

(PEDUD]R � - � - - 

3DUWR � � � � - 

3RVW-SDUWR � � - � � 

6LQ�GDWR - - - � - 

7LSR�GH�3DUWR 

3DUWR�YDJLQDO���� - � � � � 

&HViUHD���� � - � � � 

6LQ�GDWR - - - � - 

3URILOD[LV 

7$5*$ � - � - � 

,QWUD-SDUWR � - � � � 

1HRQDWR � � � � � 

7DEOD� ��� &DUDFWHUtVWLFDV� GH� OD� SREODFLyQ� GH� SHUVRQDV� JHVWDQWHV� TXH� FRQYLYHQ� FRQ� HO� 9,+� \�
WUDQVPLWLHURQ�HO�YLUXV��SRU�DxR�GH�QDFLPLHQWR� 
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%2/(7,1�Q� ����  3iJLQD � � ��  

6,78$&,21�(3,'(0,2/Ï*,&$�'(�/$�,1)(&&,Ï1�3(5,1$7$/�325�(/�

9,+�(1�&Ï5'2%$��3(5,2'2�����-���� 

%LEOLRJUDItD� 

���%ROHWtQ�VREUH�HO�9,+��VLGD�H�,76�HQ�OD�$UJHQWLQD��'LUHFFLyQ�GH�6LGD��(76��+HSDWLWLV�\�7%&� -�0LQLVWHULR�GH�6DOXG�\�

'HVDUUROOR�6RFLDO��1������$xR�;;,��'LFLHPEUH�GH������ 

���%ROHWtQ�VREUH�HO�9,+��VLGD�H�,76�HQ�OD�$UJHQWLQD��'LUHFFLyQ�GH�6LGD�\�(76�-�0LQLVWHULR�GH�6DOXG�GH�OD�1DFLyQ��1������

$xR�;;��'LFLHPEUH�GH������ 

���%ROHWtQ�VREUH�HO�9,+��VLGD�H�,76�HQ�OD�$UJHQWLQD��'LUHFFLyQ�GH�6LGD�\�(76�-�0LQLVWHULR�GH�6DOXG�GH�OD�1DFLyQ��1�����

$xR�;9,,,��'LFLHPEUH�GH������ 

���)RQVHFD�&(��3ULHWR�)(��0DQDJLQJ�+,9�GXULQJ�SUHJQDQF\�DQG�LQ�H[SRVHG�QHZERUQ�FKLOGUHQ��5HYLVWD�&RORPELDQD�GH�

2EVWHWULFLD�\�*LQHFRORJtD�����������������-��� 

���*XtD�SDUD�OD�DWHQFLyQ�GH�QLxRV��QLxDV�\�DGROHVFHQWHV�FRQ�9,+�\�FRQ�H[SRVLFLyQ�SHULQDWDO��'LUHFFLyQ�GH�6LGD�\�(76�-�

0LQLVWHULR�GH�6DOXG�GH�OD�1DFLyQ������� 

��� ,ULEDUUHQ� -$��5DPRV� -7��*XHUUD� /��&ROO�2�� GH� -RVp�0,��'RPLQJR�3�� )RUWXQ\�&��0LUDOOHV� 3�� 3DUUDV�)�� 3HxD� -0��

5RGULJR� &�� 9LGDO� 5�� 3UHYHQFLyQ� GH� OD� WUDQVPLVLyQ� YHUWLFDO� \� WUDWDPLHQWR� GH� OD� LQIHFFLyQ� SRU� HO� YLUXV� GH� OD�

LQPXQRGHILFLHQFLD�KXPDQD�HQ�OD�PXMHU�HPEDUD]DGD��(QIHUP�,QIHFF�0LFURELRO�&OLQ���������������-��� 

��� .RXUWLV� $3�� /HH� ).�� $EUDPV� (-�� -DPLHVRQ� '-�� %XOWHU\V� 0�� 0RWKHU-WR-FKLOG� WUDQVPLVVLRQ� RI� +,9-��� WLPLQJ� DQG�

LPSOLFDWLRQV�IRU�SUHYHQWLRQ��/DQFHW�,QIHFW�'LV�����������������-��� 

���3UHYHQFLyQ�GH�OD�WUDQVPLVLyQ�SHULQDWDO�GH�VtILOLV��KHSDWLWLV�%�\�9,+��'LUHFFLyQ�GH�6LGD�\�(76�-�0LQLVWHULR�GH�6DOXG�GH�

OD�1DFLyQ������� 
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&KURPREDFWHULXP�YLRODFHXP 

&KURPREDFWHULXP�YLRODFHXP��&�Y���HV�XQ�EDFLOR�JUDP-

QHJDWLYR�� DQDHURELR� IDFXOWDWLYR�� PyYLO�� FDWDODVD�

SRVLWLYD�� R[LGDVD� H� LQGRO� YDULDEOH�� JOXFRVD� \� DUJLQLQD�

GHKLGURODVD� SRVLWLYDV�� TXH� VH� FDUDFWHUL]D� SRU� SURGXFLU�

XQ�SLJPHQWR�QR�GLIXVLEOH�� OODPDGR�YLRODFHtQD�TXH�GD�D�

ODV� FRORQLDV� XQ� GLVWLQWLYR� FRORU� YLROHWD�� DXQTXH�

DOUHGHGRU�GH�XQ����GH�ODV�FHSDV�DLVODGDV�QR�SURGXFHQ�

HVWH� SLJPHQWR��6H� DtVOD� IiFLOPHQWH� � HQ� DJDU-VDQJUH� \�

DJDU-0DF� &RQNH\� FRQ� XQ� FDUDFWHUtVWLFR� RORU� D�

DOPHQGUDV� 

(VWH�PLFURRUJDQLVPR��02���VH�HQFXHQWUD�HQ�HO�VXHOR�\�

HQ�HO�DJXD��HQ� UHJLRQHV� WURSLFDOHV�\�VXEWURSLFDOHV��(V�

XQ� SDWyJHQR� RSRUWXQLVWD� TXH� UDUD� YH]� SURGXFH�

LQIHFFLyQ�� SHUR� SXHGH� DIHFWDU� D� LQGLYLGXRV� VDQRV� H�

LQPXQRFRPSURPHWLGRV� FRQ� XQ� DOWR� tQGLFH� GH�

PRUWDOLGDG�� (O� SULPHU� FDVR� GH� LQIHFFLyQ� KXPDQD� IXH�

UHSRUWDGR� HQ� 0DODVLD� HQ� ������ &LHUWDV�

LQPXQRGHILFLHQFLDV�� FRPR� OD� HQIHUPHGDG�

JUDQXORPDWRVD�FUyQLFD�� OD�GLDEHWHV�\� OD�GHILFLHQFLD�GH�

JOXFRVD-�-IRVIDWR� GHKLGURJHQDVD� �*�3'�� VXHOHQ� VHU�

IDFWRUHV�SUHGLVSRQHQWHV�SDUD�OD�LQIHFFLyQ�SRU�&�Y� 

/D� LQIHFFLyQ� SRU� HVWD� EDFWHULD� RFXUUH�� SRU� OR� JHQHUDO��

OXHJR� GH� OD� H[SRVLFLyQ� GH� KHULGDV� DO� DJXD� R� VXHORV�

FRQWDPLQDGRV��6LQ�HPEDUJR�� WDPELpQ�KD\� UHSRUWHV�GH�

FXDGURV� GLDUUHLFRV� GRQGH� OD� YtD� GH� WUDQVPLVLyQ� IXH� OD�

LQJHVWLyQ�GH�DJXD�FRQWDPLQDGD��(V�LQWHUHVDQWH�QRWDU�OD�

FRORQL]DFLyQ� DVLQWRPiWLFD� FRQ� &�Y�� HQ� HO� WUDFWR�

UHVSLUDWRULR� \� JDVWURLQWHVWLQDO�� (O� 02� SXHGH�

GLVHPLQDUVH� UiSLGDPHQWH� D� WUDYpV� GH� OD� VDQJUH� \�

FDXVDU�P~OWLSOHV�DEVFHVRV�\�VHSVLV� 

$OJXQRV� GH� VXV� PHFDQLVPRV� GH� YLUXOHQFLD� VRQ�� OD�

SURGXFFLyQ� GH� KHPROLVLQDV�� FLWROLVLQDV�� HODVWDVDV��

FRODJHQDVDV�� SURWHDVDV�� IDFWRUHV� GH� DGKHVLyQ��

VXSHUy[LGR� GLVPXWDVD� \� YLRODFHtQD�� (VWD� ~OWLPD� KD�

GHVSHUWDGR�PXFKR� LQWHUpV� HQ� OD� FRPXQLGDG� FLHQWtILFD��

\D� TXH� SRVHH� SURSLHGDGHV� DQWLEDFWHULDQDV��

DQWLSDUDVLWDULDV�\�DQWLWXPRUDOHV� 

(O� WUDWDPLHQWR� GH� ODV� LQIHFFLRQHV� SRU�&�Y�� SXHGH� VHU�

FRPSOLFDGR�� \D� TXH� VH� FDUDFWHUL]D� SRU� SUHVHQWDU�

UHVLVWHQFLD� D� PXFKRV� GH� ORV� DQWLPLFURELDQRV� GH� XVR�

KDELWXDO� FRPR� ODV� SHQLFLOLQDV� \� FHIDORVSRULQDV��

FRPELQDFLRQHV� FRQ� LQKLELGRUHV� GH� %HWD� ODFWDPDVDV� \�

SROLPL[LQDV��FROLVWLQD���(VWR�SXHGH�VHU�H[SOLFDGR�SRU�OD�

SUHVHQFLD� GH� JHQHV� TXH� FRGLILFDQ� PHFDQLVPRV� GH�

UHVLVWHQFLD�FRPR�OD�SURGXFFLyQ�GH�EHWD�ODFWDPDVDV�\�OD�

PRGLILFDFLyQ�GHO�OtSLGR�$� 

6XHOHQ� VHU� VHQVLEOHV� D� LPLSHQHQ�� PHURSHQHQ��

SLSHUDFLOLQD-WD]REDFWDPD��FLSURIOR[DFLQD�� WULPHWRSULPD-

VXOIDPHWR[D]RO�� WHWUDFLFOLQDV�� DPLQRJOXFyVLGRV� \�

FORUDQIHQLFRO� 

'HELGR� D� OD� VHYHULGDG� GH� ODV� LQIHFFLRQHV� SRU�&�Y�� HV�

LPSRUWDQWH� IRFDOL]DU� HO� HVWXGLR� HQ� JXtDV�

DQWLPLFURELDQDV� HVWDQGDUL]DGDV� D� ORV� ILQHV� GH�

0DUtD�,�*��)HUQiQGH]� 

%LRTXtPLFD��(VSHFLDOLVWD�HQ�%DFWHULRORJtD�&OtQLFD� 
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RSWLPL]DU�ODV�RSFLRQHV�GH�WUDWDPLHQWR� 

%LEOLRJUDItD 

�� .DXIPDQ�6�&��&HUDVR�'��6FKXJXUHQVN\�$��)LUVW�FDVH�

UHSRUW� IURP� $UJHQWLQD� RI� IDWDO� VHSWLFHPLD� FDXVHG� E\�

&KURPREDFWHULXP� YLRODFHXP�� -� &OLQ� 0LFURELRO� ������

�������-�� 

�� -RUJHQVHQ� -+�� 3IDOOHU� 0$�� &DUUROO� .&�� $PHULFDQ�

6RFLHW\� IRU� 0LFURELRORJ\�� ������ 0DQXDO� RI� FOLQLFDO�

PLFURELRORJ\�� ��WK� HGLWLRQ�� $60� 3UHVV��:DVKLQJWRQ��

'&� 

�� /HH�-��.LP�-�6��1DKP�&�+��&KRL�-�:��.LP�-��3DL�6�+��

HW� DO�� 7ZR� FDVHV� RI� &KURPREDFWHULXP� YLRODFHXP�

LQIHFWLRQ� DIWHU� LQMXU\� LQ� D� VXEWURSLFDO� UHJLRQ�� -� &OLQ�

0LFURELRO���������������-��� 

�� 3K\X�0��7KZH��'DQLHO�$��2UWL]��$O\VVD�/��:DQNHZLF]��

-�� 3DWULN�+RUQDN��1DWDOLH�:LOOLDPV-%RX\HU�� 3LQJ�5HQ�

5HFXUUHQW�&KURPREDFWHULXP� YLRODFHXP� %ORRGVWUHDP�

,QIHFWLRQ� LQ� D� *OXFRVH-�-3KRVSKDWH� 'HK\GURJHQDVH�

�*�3'�-'HILFLHQW� 3DWLHQW� ZLWK� D� 6HYHUH� 1HXWURSKLO�

'HIHFW�� -� &OLQ� 0LFURELRO� ������ ������� '2,�� ��������

-&0������-��� 

�� 7�� &RUDOOR�� &�� $JXLUUH�� '�� /DPEHUWL�� 6�� &ROPDQ�� 0��

$OYDUH]��*��6XFLQ��0��$OERUQR]��2��6RWHOR��&��(XOLDUWH��

6HSWLFHPLD� SRU� &KURPREDFWHULXP� YLRODFHXP� HQ�

3HGLDWUtD�� 0HGLFLQD� ,QIDQWLO�� 9RO�� ;;9,�� 1�� ���

6HSWLHPEUH������ 

&KURPREDFWHULXP� YLRODFHXP�� &RORUDFLyQ� GH�
*UDP� 

&RORQLDV� YLROHWDV� GH� &KURPREDFWHULXP�
YLRODFHXP�HQ�DJDU-VDQJUH� 
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(Q�RWUDV�RSRUWXQLGDGHV��KHPRV�DERUGDGR� OD� WHPiWLFD�GH�

ORV� FXULRVRV� QRPEUHV� FRQ� TXH� VXHOHQ� EDXWL]DUVH� D� ORV�

PLFURRUJDQLVPRV�� 0iV� DOOi� GH� DTXHOORV� TXH� DOXGHQ� D�

FDUDFWHUtVWLFDV� LQKHUHQWHV� D� FDGD� HVSHFLH�� \D� VHD�

PHWDEyOLFDV�� QXWULFLRQDOHV�� GH� DVSHFWR� R� GH� KiELWDW�� HV�

VDELGR� TXH� QRPEUDU� D� XQ� PLFURELR� FRQ� HO� DSHOOLGR� GH�

DOJ~Q�FLHQWtILFR�IDPRVR��HV�DOJR�UHFXUUHQWH� 

8Q�HSyQLPR�HV�HO�QRPEUH�GH�XQD�SHUVRQD�R�GH�XQ� OXJDU�

TXH�GHVLJQD�XQ�SXHEOR��XQD�pSRFD��XQD�HQIHUPHGDG��XQD�

XQLGDG�� HWF�� (V� DVt� TXH� ORV� HSyQLPRV� LQYDGHQ� QXHVWUD�

YLGD� GH� XQD� PDQHUD� DEUXPDGRUD� \� URWXQGD� \� IRUPDQ�

SDUWH� GH� QXHVWUR� Op[LFR� FRWLGLDQR�� 2WUD� GH� VXV�

SDUWLFXODULGDGHV�HV�TXH�D�PHGLGD�TXH�VH�XVDQ�FRPLHQ]DQ�

D�LQGHSHQGL]DUVH�GHO�QRPEUH�TXH�ORV�RULJLQy�\�DGTXLHUHQ�

HQWLGDG�SURSLD��(V�HQWRQFHV�TXH�QDGLH�R�FDVL�QDGLH�VDEH�

FXiO�HV�HO�YRFDEOR�TXH� OH�GLR�RULJHQ� \� OR�TXH�HV�SHRU��D�

QDGLH� R� D� FDVL� QDGLH�� OH� LQWHUHVD� VDEHUOR�� /DV� PDUFDV�

FRPHUFLDOHV� \� OD� SXEOLFLGDG� QRV� LPSRQHQ�

SHUPDQHQWHPHQWH� HSyQLPRV� GH� WDO� PRGR� TXH�� FRPR�

GLMLPRV� DQWHV�� WLHQH� HQWLGDG� SURSLD�� 3RU� HMHPSOR�� WRGRV�

VDEHPRV�TXp�HV�XQD�*LOOHWWH��SHUR�PX\�SRFDV�SHUVRQDV�

UHFXHUGDQ�D�.LQJ�&DPS�*LOOHWWH��HO�FUHDGRU�GH� OD�IDPRVD�

KRMD� GH� DIHLWDU�� (Q� RWUDV� SDODEUDV�� HV� XQ� REMHWR� FX\R�

QRPEUH�HV�XQ�DSHOOLGR� 

5HSDVDQGR�OD�QRPHQFODWXUD�GH�ORV�PLFURELRV�YHPRV�TXH�

DEXQGDQ�ORV�DSHODWLYRV�TXH�WLHQHQ�VX�FXQD�HQ�XQD�VXHUWH�

GH� UHFRQRFLPLHQWR� DO� PLFURELyORJR� TXH� ORV� GHVFXEULy� R�

TXH� WUDEDMy� DIDQRVDPHQWH� HQ� GHVFXEULUORV�� (Q� PiV� GH�

XQD� RFDVLyQ� QRV� KHPRV� SUHJXQWDGR� VL� ORV�PHUHFHGRUHV�

GH� WDOHV� UHFRQRFLPLHQWRV� HVWiQ� VDWLVIHFKRV� GH� TXH� VXV�

DSHOOLGRV� HQWUHQ� HQ� OD� JDOHUtD� GH� OD� IDPD� GH� OD�

PLFURELRORJtD� GH� OD� PDQR� GH� XQD� EDFWHULD� TXH� SURGXFH�

WRGR� WLSR� GH� HQIHUPHGDGHV�� $� HOOR� VH� OH� VXPD� TXH� WDO�

QRWRULHGDG� OD� OOHYD� HO� PLFURELR� VREUH� VXV� HVSDOGDV� \� HO�

GHVFXEULGRU� VXHOH� TXHGDU� RFXOWR� HQ� HO� ROYLGR�� 'LFKR� GH�

RWUD� IRUPD�� WRGR� HO� PXQGR� FRQRFH� D� OD� EDFWHULD�

(VFKHULFKLD� FROL� SHUR� SRFRV� UHFXHUGDQ� TXLpQ� IXH� \� TXp�

KL]R� 7KHRGRU� (VFKHULFK�� (VWD� UHJOD� VH� SXHGH� DPSOLDU� \�

FXPSOLUVH�FRQ�(GZLQ�.OHEV��$OEHUW�1HLVVHU��9LFWRU�0RUD[�

\�RWURV�WDQWRV�TXH�FRQVDJUDURQ�VX�YLGD�D�OD�FLHQFLD��SHUR�

TXH� WHUPLQDQ� VLHQGR� XQRV� LOXVWUHV� GHVFRQRFLGRV��

7DPSRFR�HV�REMHWR�GH�HVWDV� OtQHDV� WUDQVIRUPDUVH�HQ�XQ�

FDWiORJR� DEUHYLDGR� GH� PLFURELyORJRV� LOXVWUHV�� VLQ�

HPEDUJR��UHVXOWD�SRU�GHPiV�LQWHUHVDQWH�FRQRFHU�DOJXQDV�

GH� ODV� FLUFXQVWDQFLDV� TXH� GHWHUPLQDURQ� TXH� XQ�

PLFURRUJDQLVPR� IXHVH� OODPDGR� FRQ� HO� QRPEUH� GH� DOJ~Q�

FLHQWtILFR�GH�IXVWH� 

¢4Xp�PRWLYD�D�TXH�DOJXLHQ�GHFLGD�SRQHUOH�VX�QRPEUH�D�

XQD� EDFWHULD"� 0iV� DOOi� GH� FXDOTXLHU� ILQJLGR� R� UHDO�

GHVLQWHUpV�� QR� HV� HQ� YDQR� SHQVDU� TXH� PiV� GH� XQR�

TXHUUtD�TXHGDU�LQPRUWDOL]DGR�HQ�OD�PHPRULD�GH�OD�FLHQFLD��

¢4Xp� PiV� PpULWR� TXH� HVH� SDUD� TXLHQ� OOHYy� XQD� YLGD�

GHGLFDGD�D� OD�PLFURELRORJtD"�(Q�HVD� LQVWDQFLD�HQWUDQ�HQ�

MXHJR�FXHVWLRQHV�PiV�HPRFLRQDOHV�TXH�FLHQWtILFDV��<�QR�

VH�WUDWD�GH�DEULU�MXLFLR�GH�YDORU�VREUH�OD�IDOWD�GH�PRGHVWLD�

GH� DOJXQRV�� VLQR� GH� HQWHQGHU� TXH� VRQ� VLWXDFLRQHV� WDQ�

KXPDQDV�FRPR�ODV�GH�FXDOTXLHUD�GH�QRVRWURV��TXL]iV�XQD�

GH� ODV�GHELOLGDGHV�D� OD�TXH�QRV�UHVXOWD�PiV�GLItFLO�HYLWDU��

+ʋʕʖʑʔʋʃʕ�ʏʋʅʔʑʄʋʑʎ˖ʉʋʅʃʕ 
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VHD�OD�YDQLGDG� 

$QWHV�GH�FRQWLQXDU�VHUtD�RSRUWXQR�TXH�QRV�IRUPXOiVHPRV�

YDULDV� SUHJXQWDV�� ¢SRU� TXp� KDFHPRV� WRGR� OR� TXH�

KDFHPRV"�¢&XiOHV�VRQ� ODV�SURIXQGDV�H�tQWLPDV�UD]RQHV�

TXH�QRV�OOHYDQ�D�SXEOLFDU�WRGR�OR�TXH�SXEOLFDPRV��GLVHUWDU�

WRGR� OR� TXH� GLVHUWDPRV� R� GHFLU� WRGR� OR� TXH� GHFLPRV"�

¢4Xp� VXFHGH� HQ� QXHVWUR� HVStULWX� FXDQGR� YHPRV� TXH�

QXHVWUR� QRPEUH� DSDUHFH� HQ� XQD� UHYLVWD� FLHQWtILFD� GH�

SULPHUD� OtQHD"� 3RGUHPRV� DUJXPHQWDU� WRGR� WLSR� GH�

UD]RQHV�� PiV� HQ� HO� IRQGR� VXE\DFH�� GH� PDQHUD� DUWHUD��

XQD� SHTXHxD� GRVLV� GH� YDQLGDG�� 6HUtD� EXHQR� TXH� OR�

UHFRQRFLpVHPRV�� GH� WDO� PRGR� TXH� OOHJDGR� HO� FDVR� QRV�

OLEUiVHPRV�GH�OD�WHQWDFLyQ�GH�FRQGHQDU�OLJHUDPHQWH�D�ORV�

TXH� EDXWL]DURQ� PLFURELRV� FRQ� VX� SURSLR� QRPEUH�� (V�

YHUGDG� TXH�� KXUJDQGR� HQ� OD� KLVWRULD�� QRWDPRV� TXH�

PXFKRV� DSHODWLYRV� PLFURELDQRV� RULJLQDGRV� HQ� DSHOOLGRV�

IXHURQ� LQVWDXUDGRV�SRU�GLVFtSXORV�TXH�GHVHDURQ�KDFHU�HO�

KRQRU� \� UHFRQRFLPLHQWR� D� VXV� PDHVWURV�� DXQTXH� QDGLH�

HVWi�H[HQWR�GH�VXFXPELU�DO�DJXLMRQHR�GH�ODV�WHQWDFLRQHV��

)LQDOPHQWH��TXLHQ�HVWp�OLEUH�GH�FXOSD« 

(O� OLVWDGR� GH� JpQHURV� EDFWHULDQRV� TXH� WLHQHQ� HVWDV�

FDUDFWHUtVWLFDV�HV�DPSOLR� \�YDULDGR��$�PRGR�GH�PXHVWUD�

LOXVWUDWLYD� YDPRV� D� PHQFLRQDU� DOJXQRV� GH� ORV� PiV�

FXULRVRV��DXQTXH�HO�WHPD�GD�SDUD�PXFKR�PiV� 

6LQ� DOHMDUQRV� GHPDVLDGR� GH� QXHVWUDV� ODWLWXGHV� WHQHPRV�

HO� FDVR� GHO� JpQHUR�3DOOHURQLD�� HQ� KRQRU� DO�PLFURELyORJR�

DUJHQWLQR� 1RUEHUWR� 3DOOHURQL�� $XQTXH� HO� SODQLVIHULR�

QRPHQFODGRU� PLFURELDQR� RFXSD� JUDQ� SDUWH� GHO� SODQHWD��

-DSyQ��$PH\DPDHD�SRU�0LQRUX�$PH\DPD��1HRDVDLD�SRU�

7RVKLQREX� $VDL�� +DPDGDHD� SRU� 0DVD� +DPDGD�� HQWUH�

RWURV�� +RODQGD�� 6RHKQJHQLD� SRU� 1LFRODV� /�� 6RHKQJHQ��

$NNHUPDQVLD� SRU� $QWRRQ� $NNHUPDQV�� %HLMHULQFNLD� SRU�

0DUWLQXV� :�� %HLMHULQFN�� 'HU[LD� SRU� +�� *�� 'HU[�� HQWUH�

RWURV�� %pOJLFD�� 'HOH\D� SRU� -R]HI� 'H� /H\�� 'HYRVLD� SRU�

3DXO� 'H� 9RV��'HYULHVHD� SRU� /�� $�� 'HYULHVH��*LOOLVLD� SRU�

0RQLTXH� *LOOLV�� HQWUH� RWURV�� )UDQFLD�� (X]HE\D� \�

(X]HE\HOOD�SRU�-HDQ�3��(X]pE\��*DUFLHOOD�SRU�-HDQ-/RXLV�

*DUFtD��*ULPRQWLD�SRU�3DWULFN�$��'��*ULPRQW��-RQTXHWHOOD�

SRU� -RQTXHW�� HQWUH� RWURV�� 3RGHPRV� VHJXLU� FRQVWUX\HQGR�

XQ�PDSD�GH� ODV� QDFLRQDOLGDGHV�PLFURELDQDV� \� YHUtDPRV�

TXH�KD\�SRU�OR�PHQRV�XQ�UHSUHVHQWDQWH�GH�FDGD�SDtV�HQ�

ORV�TXH�VH�KL]R�LQYHVWLJDFLyQ�PLFURELROyJLFD��(O�OLVWDGR�HV�

JUDQGH� \� OD� GLVWULEXFLyQ� JHRJUiILFD� GH� OD� YDQLGDG��

JHQHUDOL]DGD� 

1RV� TXHGD� OD� LPSUHVLyQ� GH� TXH� QR� VRQ� SRFRV� ORV� TXH�

FRQFUHWDQ�HO�VXHxR�GH� WHQHU�VX�PLFURELR�SURSLR��(Q�HVH�

DVSHFWR�� ORV�QRPEUHV�HVSHFtILFRV�PLFURELDQRV�QR� OH� YDQ�

D� OD� ]DJD� FXDQGR� GH� MDFWDQFLD� GH� WUDWD�� 4XL]iV� FRQ� XQ�

SHTXHxR� DQH[R�� GH� DFXHUGR� D� ODV� UHJODV� GH�

QRPHQFODWXUD��HO�QRPEUH�HVSHFtILFR�GHEH�VHU�XQ�DGMHWLYR�

TXH� HVSHFLILTXH� DOJXQD� FXDOLGDG� LQKHUHQWH� DO� RUJDQLVPR�

TXH� VLUYD� SDUD� GHVFULELU� \� FDUDFWHUL]DUOR� \� TXH� SHUPLWD�

GLIHUHQFLDUOR� GH� RWURV�� 6L� PHQFLRQDPRV�� SRU� HMHPSOR��

&DSQRF\WRSKDJD� FDQLPRUVXV�� HO� HStWHWR� HVSHFtILFR�

GHVFULEH�XQD�FRQGLFLyQ�UHIHUHQWH�DO�PRGR�GH�WUDQVPLVLyQ�

GH� OD� EDFWHULD� �FDQLPRUVXV�� GHO� ODWtQ�� PRUGHGXUD� GHO�

SHUUR��� (VWD� UHJOD� VH� FXPSOH� HQ� EXHQD� SDUWH� GH� ORV�

WD[RQHV�� (Q� FDPELR�� H[LVWHQ� QXPHURVDV� HVSHFLHV� TXH�

OOHYDQ� HO� HSyQLPR� GH� DOJ~Q� IDPRVR�� HQ� FX\R� FDVR�� OD�

UHJOD�GH� OD�QRPHQFODWXUD�QR�VH�UHVSHWD�QHFHVDULDPHQWH��

(V� HO� FDVR� GH� $FLQHWREDFWHU� EDXPDQLL� \� $FLQHWREDFWHU�

OZRIILL�� HQ� KRQRU� 3DXOD� \� /LQGD� %DXPDQQ� \� $OH[DQGHU�

/ZRII�UHVSHFWLYDPHQWH��TXH�QR�H[SOLFLWDQ�FXDOLGDG�DOJXQD�

TXH�SHUPLWD�GLVWLQJXLU�XQR�GH�RWUR��QL�XQ�FDUiFWHU�SURSLR�

TXH� QRV� SHUPLWLHVH� UHFRQRFHUOR�� 3UREDEOHPHQWH� HO� FDVR�

H[WUHPR� GH� SHWXODQFLD� EDFWHULDQD� VHD� 0RUJDQHOOD�

PRUJDQLL� �£0RUJDQHOOD� GH� 0RUJDQ���� £FRPR� SDUD� TXH� QR�

TXHGHQ� GXGDV�� 6L� KD\� DOJR� TXH� TXHGD� FODUR� HV� TXH� OD�

SULQFLSDO� FDUDFWHUtVWLFD� GH� HVD�0RUJDQHOOD� HV� TXH� HV� GH�

+ʋʕʖʑʔʋʃʕ�ʏʋʅʔʑʄʋʑʎ˖ʉʋʅʃʕ�� 
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0RUJDQ�� 6L� UHYLVDPRV� FRQ� XQ� SRFR� GH� GHWHQLPLHQWR� ODV�

OLVWDV� GH� QRPEUHV� FLHQWtILFRV� PLFURELDQRV� YLJHQWHV�� QRV�

VRUSUHQGHUHPRV� GH� OD� FDQWLGDG� GH� DSHOOLGRV� TXH� DOOt�

ILJXUDQ�� OR� TXH� QRV� PXHVWUD� TXH� OD� KXPLOGDG� QR� HV� OD�

SULQFLSDO�YLUWXG�GH�ORV�PLFURELyORJRV� 

/XHJR�GH�HVWH�SHTXHxR�RS~VFXOR�VREUH� OD�QRPHQFODWXUD�

PLFURELDQD� \� ODV� LQPRGHVWLDV� KXPDQDV�� ELHQ� SRGUtDPRV�

SHQVDU� TXH� ORV� PLFURELyORJRV� VRPRV� SRFR� PRGHVWRV��

3HUR� EDVWD� FRQ� LQPLVFXLUQRV� GH� VRVOD\R� HQ� RWUDV�

FLHQFLDV�� SDUD� FRPSUREDU� TXH� VH� WUDWD� GH� XQD� UHDOLGDG�

JHQHUDOL]DGD� 

7RGRV� FRQRFHPRV� HO� Q~PHUR� GH� $YRJDGUR�� QR� VLHPSUH�

HV� WDQ� IiFLO� UHFRUGDU� UiSLGDPHQWH� OR� TXH� VLJQLILFD� VLQ�

WHQHU�TXH�SHQVDUOR�GRV�YHFHV��(O� DPSHULR�� OD� XQLGDG�GH�

LQWHQVLGDG� GH� OD� FRUULHQWH� HOpFWULFD�� OOHYD� HO� QRPEUH� GHO�

ItVLFR�IUDQFpV�$QGUp-0DULH�$PSqUH��/D�XQLGDG�GH�HQHUJtD�

HQ�IRUPD�GH�FDORU�\�WUDEDMR�HV�HO�-RXOH��SRU�HO�ItVLFR�LQJOpV�

-DPHV�3UHVFRWW�-RXOH��/D�XQLGDG�GH�SRWHQFLD�HOpFWULFD��HO�

:DWW� �YDWLR�� HQ� FDVWHOODQR��� SRU� HO� LQJHQLHUR� HVFRFpV�

-DPHV� :DWW�� /D� XQLGDG� GH� IXHU]D� \� GH� SHVR� HV� HO�

1HZWRQ�� /D� OLVWD� VH� SXHGH� DPSOLDU� LQGHILQLGDPHQWH� D�

WRGDV� ODV� iUHDV� GHO� FRQRFLPLHQWR� KXPDQR�� )DUDGLR��

KHQULR�� RKP�� VLHPHQV�� KHUW]LR�� SDVFDO�� FRXORPELR�� WHVOD��

ZHEHU�� YROWLR�� NHOYLQ�� HQ� PDJQLWXGHV� ItVLFDV�� /\PH��

:LOVRQ�� 3DJHW�� &URKQ�� $GGLVRQ�� .DZDVDNL�� +XQWLQJWRQ��

0HQLpUH��'RZQ��3DUNLQVRQ��$O]KHLPHU��$VSHUJHU��/DEDQG��

$QGHUVHQ�� .OLQHIHOWHU�� HQWUH� ORV� VtQGURPHV� \�

HQIHUPHGDGHV�� /DSODFH�� *DXVV�� 3RLQFDUp�� /DJUDQJH��

.HSOHU�� %HUQRXOOL�� 3LWiJRUDV�� HQ� PDWHPiWLFDV�� *D\�

/XVVDF��%R\OH�0DULRWWH��5DRXOW��3DXOLQJ��9DQ�GHU�:DDOV��

1HUVW�� HQ� TXtPLFD�� 3RGUtDPRV� OOHQDU� YDULDV� SiJLQDV� GH�

HSyQLPRV� FLHQWtILFRV�� VL� QXHVWUD� LQWHQFLyQ� SUHWHQGLHVH� LU�

PiV�DOOi�GH�OR�PHUDPHQWH�LOXVWUDWLYR� 

4XL]iV�� XQ� UDVJR� VREUHVDOLHQWH� GH� KRQHVWLGDG� VHD� OD�

QRPHQFODWXUD� ERWiQLFD� TXH� SRQH� EODQFR� VREUH� QHJUR�

OLEHUDQGR�D�ORV�FLHQWtILFRV�GH�VXV�DSHWHQFLDV�GH�IDPD� 

'H� DFXHUGR� D� HOORV�� HO� QRPEUH� FLHQWtILFR� GH� XQ� YHJHWDO�

GHEH� UHVSHWDU� ODV� QRUPDV� XVXDOHV� GH� OD� QRPHQFODWXUD�

ELQRPLDO�SHUR�D�FRQWLQXDFLyQ�VH�GHEH�DJUHJDU�HO�DSHOOLGR�

GH� TXLHQ� OR� GHVFULELy� SRU� SULPHUD� YH]�� (O� &yGLJR�

,QWHUQDFLRQDO�GH�1RPHQFODWXUD�%RWiQLFD��&,1%��GLFH� 

(O� QRPEUH� FLHQWtILFR� VLHPSUH� VH� DFRPSDxD� GHO� DSHOOLGR�

DEUHYLDGR�GHO� DXWRU�TXH� OR�GHVFULELy�SRU�SULPHUD�YH]�GH�

IRUPD�HIHFWLYD�R�YiOLGD��/DP���HV�DEUHYLDFLyQ�GH�/DPDUFN�

\� /�� HV� OD� DEUHYLDFLyQ� GH� /LQQHR�� 1LQJ~Q� QRPEUH�

FLHQWtILFR� HVWi� FRPSOHWR� VLQR� VH� DFRPSDxD� GHO� QRPEUH�

GHO�DXWRU�R�IRUPD�DEUHYLDGD�GH�HVWH� 

7DQ�SUHYLVRUHV� IXHURQ� ORV� ERWiQLFRV�TXH� LQFOXVR� OOHJDGR�

HO� FDVR� TXH� HO� DSHOOLGR� GHO� FLHQWtILFR� VHD� FRPSXHVWR� R�

GHPDVLDGR� H[WHQVR�� VH� OH� GHEH� DJUHJDU� VX� DEUHYLDWXUD�

�HQ� DOJXQRV� FDVRV� KDVWD� VH�PHQFLRQD� HO� DxR� HQ� TXH� OD�

HVSHFLH�IXH�GHVFULWD�SRU�SULPHUD�YH]��� 

3RU� HMHPSOR�� HQ� HO� FDVR� GH� QXHVWUR� iUERO� DXWyFWRQR� HO�

TXHEUDFKR�EODQFR��VX�QRPEUH�FLHQWtILFR�HV��3URVRSLV�DOED�

*ULVHE� �SRU� $XJXVW� +HLQULFK� 5XGROI� *ULVHEDFK��� 6L�

DOJXLHQ� WLHQH� SUHIHUHQFLDV� SRU� HO� SHQVDPLHQWR�PiJLFR� \�

GHVHD� DOHMDU� ODV� PDODV� HQHUJtDV�� SXHGH� KDFHU� XQD�

LQIXVLyQ�GH�5XWD�JUDYHROHQV�/�\�VH�WRPDUi�XQ�WHFLWR�GH�OD�

UXGD� PDFKR� GHVFULWD� SRU� &DUO� /LQHR� HQ� ������ $XQTXH�

HVWD�UHJOD�WLHQH�DOJXQDV�KRQURVDV�H[FHSFLRQHV��(O�VDXFH�

FULROOR�� DPSOLDPHQWH� GLIXQGLGR� GHVGH� 0p[LFR� KDVWD� OD�

3DWDJRQLD�� WLHQH� FRPR� QRPEUH� FLHQWtILFR� 6DOL[�

KXPEROGWLDQD�:LOOG� �������� FRQ� XQ� QRPEUH� FLHQWtILFR� HQ�

IUDQFD�UHIHUHQFLD�DO�QDWXUDOLVWD�$OH[DQGHU�YRQ�+XPEROGW��

(V� SHUWLQHQWH� DFODUDU� TXH�� SDUD� WRGRV� ORV� TXH� QR� VRQ�

HQWHQGLGRV�HQ�OD�ERWiQLFD��HO�VDXFH�FULROOR�QR�HV�OR�PLVPR�

TXH� HO� VDXFH� OORUyQ�� (VWH� ~OWLPR� HV� OD� HVSHFLH� 6DOL[�

+ʋʕʖʑʔʋʃʕ�ʏʋʅʔʑʄʋʑʎ˖ʉʋʅʃʕ�� 
'ʋʏʇ�ʅ˖ʏʑ�ʖʇ�ʎʎʃʏʃʕ�ʛ�ʖʇ�ʆʋʔʰ�ʓʗʋʰʐ�ʖʇ�ʆʇʕʅʗʄʔʋ˖ 



 

(67(�%2/(7,1�6(�38('(�2%7(1(5�(1�/$�:(%��ZZZ�DDP�RUJ 
&RUUHVSRQGHQFLD��EROHWLQ#DDP�RUJ�DU 

)HFKDV�GH�FLHUUH�������GH�IHEUHUR�����GH�PD\R�����GH�DJRVWR�\����GH�QRYLHPEUH 

%2/(7,1�Q� ����  3iJLQD � ���  

EDE\ORQLFD�/� 

(QWUH� WDQWDV� GHQRPLQDFLRQHV�� HSyQLPRV� \�

ODWLQLVPRV�� QRV� YLHQH� D� OD� PHQWH� XQD� SUHJXQWD�

IXQGDPHQWDO�� ¢TXp� LPSRUWDQFLD� UHYLVWHQ� HQ� OD� SUiFWLFD�

GLDULD� GH� OD� PLFURELRORJtD� ORV� QRPEUHV� HQ� ODWtQ"� /D�

UHVSXHVWD�HV�PiV�TXH�REYLD��1DGD�PiV�VXEVWDQFLDO�TXH�

FRQRFHU�� LGHQWLILFDU� \� GLVWLQJXLU� HO� DJHQWH� PLFURELDQR�

UHVSRQVDEOH� GH� DOJXQD� HQIHUPHGDG�� WUDQVIRUPDFLyQ�

ELRTXtPLFD�R�IHQyPHQR�DPELHQWDO��(VR�QDGLH�OR�GXGD��6LQ�

HPEDUJR�� ¢VRPRV� ORV�PLFURELyORJRV� WDQ� SXQWLOORVRV� D� OD�

KRUD� GH� FLWDU� ORV� PLFURRUJDQLVPRV� TXH� WDQWR� QRV�

LQWHUHVDQ"� 3DUHFH� TXH� QR� �SRU� OR� PHQRV� SDUD� ORV�

SURIHVLRQDOHV� GH� OD� VDOXG��� (Q� HO� DUWtFXOR�� ³+DELOLGDGHV�

OLQJ�tVWLFDV� VREUH� QRPHQFODWXUD� PLFURELDQD� HQ�

SURIHVLRQDOHV� GH� OD� VDOXG´�� VH� UHYLVDURQ� XQ� WRWDO� GH� ����

GLIHUHQWHV� SXEOLFDFLRQHV� GH� GLYHUVRV� WLSRV� GHQWUR� GH� OD�

OLWHUDWXUD� FLHQWtILFD� UHODFLRQDGD� FRQ� OD� PLFURELRORJtD�

PpGLFD� �LQFOX\HQGR� SXEOLFDFLRQHV� HQ� UHYLVWDV�� WHVLV� GH�

PDHVWUtD�\� WHVLV�GH�GRFWRUDGR���$O�PLVPR�WLHPSR�VH�KL]R�

HQFXHVWDV� D� GLVHUWDQWHV� HQ� HO� iUHD�� /RV� UHVXOWDURQ�

DUURMDURQ�TXH�HQWUH����\�����GH� ORV�FDVRV�UHYLVDGRV�VH�

HQFRQWUDURQ� SUREOHPDV� GH� HVFULWXUD�� JUDPDWLFDOHV� �XVR�

GH� SURQRPEUH� SHUVRQDOHV� R� DUWtFXORV� DQWHV� GH� ORV�

QRPEUHV�FLHQWtILFRV��\�GH�GLFFLyQ��3RU�HMHPSOR���WHQtD�XQD�

LQIHFFLyQ� XULQDULD� SRU� XQD� (VFKHULFKLD� FROL�� R� HO�

6WDSK\ORFRFFFXV� DXUHXV� VH� DLVOy� GH� ORV� OHQWHV� GH�

FRQWDFWR� HQ� HO� ���� GH� ORV� HYDOXDGRV��� 8QD� SDUWH� QR�

PHQRU� GH� ORV� HUURUHV� GHWHFWDGRV� FRUUHVSRQGH� DO� QR�

UHVSHWR�GH�ODV�UHJODV�GH�OD�QRPHQFODWXUD�ELQRPLDO�R�IDOWDV�

GH� RUWRJUDItD� HQ� ORV� QRPEUHV� HQ� ODWtQ�� ,JXDOPHQWH�� VH�

GHWHFWy� TXH� HQ� PXFKRV� FDVRV� HVRV� HUURUHV�� FRPHWLGRV�

SRU� ORV� DXWRUHV�� KDEtDQ� SDVDGR� LQDGYHUWLGRV� SRU� ORV�

FRUUHFWRUHV� \� UHGDFWRUHV� GH� ODV� UHYLVWDV� FLHQWtILFDV�� 6L�

ELHQ� HV� FLHUWR� TXH� HVR� VXHOH� HVWDU� LQGLFDGR� GH�PDQHUD�

H[SOtFLWD� HQ� ODV� LQVWUXFFLRQHV� SDUD� HO� DXWRU� GH� WRGDV� ODV�

SXEOLFDFLRQHV�� GD� OD� LPSUHVLyQ� GH� TXH� HQ� DOJXQRV�

DVSHFWRV� QR� VRPRV� WDQ� SXQWLOORVRV�� $XQTXH� HVWR� QR�

SDUHFH� VHU� XQ� SUREOHPD� QXHYR�� (Q� HO� DUWtFXOR� ,QFRUUHFW�

6SHOOLQJV� RI� 6FLHQWLILF� 1DPHV� DQG� (SLWKHWV� 8VHG� IRU�

%DFWHULD� GH� ������ VH� KDFH� PHQFLyQ� D� OD� GLILFXOWDG� TXH�

WLHQHQ� ORV�DXWRUHV�SDUD�XVDU�OD�FRUUHFWD�RUWRJUDItD�GH�ORV�

QRPEUHV� FLHQWtILFRV� EDFWHULDQRV�� $GHPiV�� GHVFULEH� XQ�

UHVXPHQ�GH�ODV�SULQFLSDOHV�UHJODV�SDUD�DSOLFDU�GH�PDQHUD�

DFHUWDGD� OD� RUWRJUDItD� HQ� ORV� WH[WRV� HQ� LQJOpV�� &RPR� VL�

HVWR�QR�IXHUD�\D�GHPDVLDGR��VXUJH�RWUR�LQFRQYHQLHQWH��/D�

SXEOLFDFLyQ� +RZ� WR� :ULWH� 6FLHQWLILF� 1DPHV� RI� %DFWHULDO�

6SHFLHV� LQ�-RXUQDO�0DQXVFULSWV� �KWWSV���ZZZ�HQDJR�FRP�

DFDGHP\�KRZ-WR-ZULWH-VFLHQWLILF-QDPHV-LQ-D-UHVHDUFK-

SDSHU-DQLPDOV-SODQWV��� D� VX� YH]� VH� IRUPXOD� OD� SUHJXQWD�

¢&yPR� SXHGR� VDEHU� VL� HO� QRPEUH� FLHQWtILFR� TXH� HVWR\�

XVDQGR� HV� YiOLGR"� <� QR� HV� SDUD� PHQRV�� &RQ� ORV�

FRQVWDQWHV� FDPELRV� HQ� OD� VLVWHPiWLFD� PLFURELDQD�

FRUUHPRV� HO� ULHVJR� GH� XWLOL]DU� XQD� QRPHQFODWXUD�

GHVDFWXDOL]DGD� R� XQ� QRPEUH� LQFRUUHFWR�� &LWD� YDULRV�

HMHPSORV� VREUH� ORV� FDPELRV� HQ� OD� GHQRPLQDFLyQ� GH� ODV�

GLIHUHQWHV� HVSHFLHV� \� FRQFOX\H� FRQ� XQ� FRPHQWDULR�

EDVWDQWH�VDUFiVWLFR� 

³/D�LQYHVWLJDFLyQ�\D�HV�OR�VXILFLHQWHPHQWH�

FRPSOLFDGD�SDUD�DGHPiV�WHQHU�TXH�SUHRFXSDUVH�SRU�

FyPR�XVDU�OD�QRPHQFODWXUD�PLFURELDQD�R�ORV�QRPEUHV�

FLHQWtILFRV�GH�ODV�EDFWHULDV�FRQ�SUHFLVLyQ´ 

&RPR� VH� SXHGH� DSUHFLDU�� QR� VRODPHQWH� WHQHPRV� TXH�

OLGLDU� FRQ� H[WUDxRV� H� LQFRPSUHQVLEOHV� QRPEUHV� HQ� ODWtQ��

VLQR�TXH�HV�QHFHVDULR�HVFULELUORV�FRUUHFWDPHQWH�\�HVWDU�DO�

WDQWR� GH� VXV� PRGLILFDFLRQHV� SDUD� QR� XVDU�

GHQRPLQDFLRQHV�SHULPLGDV� 

&RPR� FRQFOXVLyQ� SRGHPRV� FRQYHQLU� TXH�� SRU�PiV� ULJRU�

FLHQWtILFR�TXH�DSOLTXHPRV�HQ�HO�GLVHxR�\�HMHFXFLyQ�GH�XQD�

LQYHVWLJDFLyQ��D�OD�KRUD�GH�FRPXQLFDUOD�GHEHUtDPRV�VHU�OR�

+ʋʕʖʑʔʋʃʕ�ʏʋʅʔʑʄʋʑʎ˖ʉʋʅʃʕ�� 
'ʋʏʇ�ʅ˖ʏʑ�ʖʇ�ʎʎʃʏʃʕ�ʛ�ʖʇ�ʆʋʔʰ�ʓʗʋʰʐ�ʖʇ�ʆʇʕʅʗʄʔʋ˖ 
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VXILFLHQWHPHQWH�SUHFLVRV�FRPR�SDUD�TXH�HVRV�SHTXHxRV�

GHWDOOHV� QR� HPSDxHQ� WDQWR� HVIXHU]R�� )LQDOPHQWH�� OD�

SXEOLFDFLyQ� HV� HO� FRURODULR� GH� QXHVWUR� WUDEDMR� \�PHUHFH�

TXH�VHD�OR�PiV�DFDEDGD�SRVLEOH� 

'HVGH�HVWDV�SiJLQDV�DERJDPRV�KXPLOGHPHQWH�SDUD�TXH�

HO� XVR� FRUUHFWR� GH� OD� QRPHQFODWXUD� ELQRPLDO� QR� VH�

WUDQVIRUPH�HQ�XQD�FDUJD�DFFHVRULD��VLQR�TXH�FXOPLQH�SRU�

UHSUHVHQWDU� XQ� UHJRFLMR� SDUD� HO� LQWHOHFWR�� (VFKHULFK��

.OHEV��1HLVVHU�\�WDQWRV�RWURV�VH�OR�PHUHFHQ� 

� 

%LEOLRJUDItD� 

�� -HDQ� 3�� (X]pE\�� /LVW� RI� 3URNDU\RWLF� QDPHV� ZLWK�

6WDQGLQJ�LQ�1RPHQFODWXUH��KWWSV���ZZZ�EDFWHULR�QHW� 

�� ,QWHUQDWLRQDO� 3ODQW� 1DPH� ,QGH[� �,31,��� KWWSV���

ZZZ�LSQL�RUJ� 

�� /LQQDHXV� &DUROL�� 6SHFLHV� SODQWDUXP� �� H[KLEHQWHV�

SODQWDV�ULWH�FRJQLWDV�DG�JHQHUD�UHODWDV��FXP�GLIHUHQWLLV�

VSHFLILFLV�� QRPLQLEXV� WULYLDOLEXV�� V\QRQ\PLV� VHOHFWLV��

ORFLV� QDWDOLEXV�� VHFXQGXP� V\VWHPD� VH[XDOH� GLJHVWDV��

����� 

�� 06F�� <XQLHU� $USDMyQ� 3HxD�� /LF�� 0yQLFD� 5RGUtJXH]�

8UDPLV�� /LF�� $QD� /XG\V� 6RVD� 3pUH]�� +DELOLGDGHV�

OLQJ�tVWLFDV� VREUH� QRPHQFODWXUD� PLFURELDQD� HQ�

SURIHVLRQDOHV�GH�OD�VDOXG��(GXF�0HG�6XSHU�YRO����QR���

&LXGDG�GH�OD�+DEDQD�DEU�-MXQ������� 

�� 5REHUW� 6�� %UHHG�� ,QFRUUHFW� 6SHOOLQJV� RI� 6FLHQWLILF�

1DPHV� DQG� (SLWKHWV� 8VHG� IRU� %DFWHULD�� ,QWHUQDWLRQDO�

%XOOHWLQ��*HQHYD������� 

+ʋʕʖʑʔʋʃʕ�ʏʋʅʔʑʄʋʑʎ˖ʉʋʅʃʕ�� 
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)HFKDV�GH�FLHUUH�������GH�IHEUHUR�����GH�PD\R�����GH�DJRVWR�\����GH�QRYLHPEUH 

&KDUOHV� -XOHV� +HQU\� 1LFROOH�� QDFLy� HQ� 5RXHQ� HO� ��� GH�

VHSWLHPEUH�GH������ \� IDOOHFLy�HQ�7~QH]�HO� ���GH� IHEUHUR�

GH� ������ 6X� SDGUH� HUD� PpGLFR� \� HMHUFtD� HQ� HO� KRVSLWDO�

ORFDO�� )XH� DOXPQR� GHO� OLFHR� &RUQHLOOH� GH� HVD� FLXGDG��

GRQGH��D�ORV����DxRV��FRPHQ]y�VXV�HVWXGLRV�GH�PHGLFLQD��

SURVLJXLHQGR� ORV� PLVPRV� HQ� 3DUtV�� WUDEDMDQGR� HQ� HO�

,QVWLWXWR� 3DVWHXU� FRQ�ePLOH�5RX[��$OOt� VH� HQFDUJy� GH� ODV�

GHPRVWUDFLRQHV� PLFURELROyJLFDV� \� SUHSDUy� VX� WHVLV�

GRFWRUDO�WLWXODGD�³,QYHVWLJDFLRQHV�VREUH�HO�FKDQFUR�EODQGR´�

TXH� OH\y� HQ� HO� DxR� ������ 5HJUHVy� D� 5RXHQ� \� SDVy� D�

IRUPDU�SDUWH�GH� OD�)DFXOWDG�GH�0HGLFLQD��(Q�HO�DxR������

IXH� QRPEUDGR� 'LUHFWRU� GHO� /DERUDWRULR� GH� %DFWHULRORJtD��

$OOt�VH�FDVy�FRQ�$OLQH�$YLFH�\�WXYLHURQ�GRV�KLMRV��0DUFHOOH�

\� 3LHUUH�� 6X� VRUGHUD� SURJUHVLYD� KL]R� TXH� VH� LQFOLQDUD� D�

WUDEDMDU� HQ� HO� ODERUDWRULR�� (Q� 5RXHQ� VH� HQFDUJy� GH�

GLIXQGLU�OD�QDFLHQWH�PLFURELRORJtD�\�WUDEDMy�DFWLYDPHQWH�HQ�

ODV� FDPSDxDV� FRQWUD� OD� WXEHUFXORVLV� \� FRQWUD� ODV�

HQIHUPHGDGHV�YHQpUHDV��3RU�VXVFULSFLyQ�S~EOLFD�\�FRQ�OD�

D\XGD� GH� GLIHUHQWHV� LQVWLWXFLRQHV�� SXVR� HQ� PDUFKD� XQ�

FHQWUR� GH� VHURWHUDSLD�� (Q� HO� DxR� ������ IXQGy� FRQ� VXV�

FROHJDV�OD�³5HYXH�0pGLFDOH�1RUPDQGH´��TXH�OXHJR�SDVy�D�

OODPDUVH�³1RUPDQGLH�0pGLFDOH´��(Q�HO�DxR������DFHSWy�HO�

FDUJR� GH� 'LUHFWRU� GHO� ,QVWLWXWR� 3DVWHXU� HQ� 7~QH]�� GRQGH�

SHUPDQHFLy� KDVWD� VX� PXHUWH�� (UD� HQWRQFHV� XQ� PRGHVWR�

ODERUDWRULR� HQ� XQ� SDtV� TXH�� SRU� HQWRQFHV�� HUD� XQ�

SURWHFWRUDGR�IUDQFpV��/RV�SULPHURV�WUDEDMRV�GH�1LFROOH�VH�

UHODFLRQDURQ�FRQ�HO�FiQFHU�\�FRQ�OD�SUHSDUDFLyQ�GHO�VXHUR�

DQWLGLIWpULFR��'XUDQWH�VX�HVWDQFLD�HQ� OD�FLXGDG�GH�7~QH]��

HO� ,QVWLWXWR�3DVWHXU�VH�FRQYLUWLy�HQ�XQ� OXJDU�GH�UHIHUHQFLD�

SDUD� WRGR� HO� PXQGR� PpGLFR�� 6XV� SULQFLSDOHV� OtQHDV� GH�

LQYHVWLJDFLyQ� HUDQ�� HO� HVWXGLR� PLFURELROyJLFR�� OD�

SUHSDUDFLyQ� GH� YDFXQDV� \� GH� VXHURV� SDUD� FRPEDWLU� ODV�

HQIHUPHGDGHV� LQIHFFLRVDV�� 1LFROOH� KL]R� WRGR� OR� SRVLEOH�

SDUD� OXFKDU� VREUH� HO� WHUUHQR� FRQWUD� ODV� HQIHUPHGDGHV�

LQIHFFLRVDV�DVt� FRPR�SDUD�FUHDU�PHGLGDV�GH� SUHYHQFLyQ��

'HVGH� ORV� FRPLHQ]RV� VH� VLQWLy� LQWHUHVDGR� SRU� HO� WLIXV�

H[DQWHPiWLFR�� TXH� HQWRQFHV� HUD� HQGpPLFR� HQ� 7~QH]��

3HUR� WDPELpQ� VH� RFXSy� GHO� SDOXGLVPR�� HO� .DOD-$]DU�

LQIDQWLO�� OD� EUXFHORVLV�� HO� ERWyQ� GH� 2ULHQWH�� OD� OHSUD�� HO�

WUDFRPD�� OD� ILHEUH� UHFXUUHQWH�� OD�HVFDUODWLQD�� OD�JULSH��HWF��

(Q�HO�DxR�����HQ�GRV�QRWDV� UHPLWLGDV�D� OD�$FDGHPLD�GH�

&LHQFLDV�\�ILUPDGDV�FRQ�(UQHVW�&RQVHLO�\�&KDUOHV�&RPWH��

DQXQFLDED�TXH�KDEtD�SUREDGR�OD�UHVSRQVDELOLGDG�GHO�SLRMR�

HQ� OD� WUDQVPLVLyQ� KRPEUH� D� KRPEUH� GH� OD� HQIHUPHGDG�

�WLIXV�H[DQWHPiWLFR�� \�TXH� OR�KDEtD�SUREDGR� WDPELpQ�FRQ�

ORV�PRQRV�� 1LFROOH� GHVFXEULy� FyPR� HO� WLIXV� VH� WUDQVPLWtD�

REVHUYDQGR� OD� VDOD� GH� HVSHUD� GHO� KRVSLWDO� GRQGH� VH�

DWHQGtDQ� ORV� SDFLHQWHV� LQGLJHQWHV�� eVWRV� FDtDQ� \�PRUtDQ�

HQ�OD�SXHUWD�GH�HQWUDGD�\�GLVHPLQDEDQ�OD�LQIHFFLyQ�D�RWURV�

SDFLHQWHV��LQFOXVR�D�ODV�SHUVRQDV�TXH�WRFDEDQ�VXV�URSDV��

6LQ� HPEDUJR�� ORV� SDFLHQWHV� GHMDEDQ� GH� LQIHFWDU� FXDQGR�

HOORV�HUDQ�EDxDGRV�\�YHVWLGRV�FRQ�OD�URSD�GHO�KRVSLWDO� 

$Vt��DILUPDED�TXH��«³ORV�YHFLQRV�GH� OD�FDPD�GH�XQ�WtILFR�

QR� FRQWUDtDQ� VX� HQIHUPHGDG�� /RV� PpGLFRV�� ORV�

HQIHUPHURV��VH�FRQWDPLQDEDQ�HQ�ORV�FDPSRV��HQ�7~QH]�\�

QR�HQ�ODV�VDODV�PpGLFDV«´ 

1LFROOH�GHGXMR�TXH� ORV�SLRMRV�HQ� ODV�URSDV�\�HQ� OD�SLHO�GH�

ORV�SDFLHQWHV�DFWXDEDQ�FRPR�YHFWRUHV�GHO�WLIXV��(Q�HO�DxR�

����� FRPXQLFy� VX� GHVFXEULPLHQWR� D� OD� $FDGHPLD� GH�

&LHQFLDV�GH�)UDQFLD��3XGR�FRQVHUYDU�HO�DJHQWH�PHGLDQWH�

SDVHV�HQ�FRED\RV� \�PRVWUy�HO� SDSHO�GH� ODV�GH\HFFLRQHV�

GH� ORV� SLRMRV� HQ� OD� WUDQVPLVLyQ� GH� OD� HQIHUPHGDG�� /D�

SURILOD[LV� HUD�� SXHV�� HVHQFLDO� \� DVt� MXJy� XQ� SDSHO�

LPSRUWDQWH�HQ�HO� IUHQWH� IUDQFpV�HQWUH������ \�������(Q�HO�

DxR������LGHQWLILFy�OD�IRUPD�LQIDQWLO�GHO�.DOD-$]DU�HQ�QLxRV�

FRQ� XQD� JUDQ� HVSOHQRPHJDOLD� \� ILHEUH� \� FRQVWDWy� OD�

0,�&,(17Ë),&2�)$925,72��&ʊʃʔʎʇʕ�-ʗʎʇʕ�+ʇʐʔʛ�1ʋʅʑʎʎʇ� 

%2/(7,1�Q� ����  3iJLQD � ��� �  

0DUtD�,�*��)HUQiQGH]��%LRTXtPLFD 

(VSHFLDOLVWD�HQ�%DFWHULRORJtD�&OtQLFD 
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SUHVHQFLD�GH�/HLVKPDQLD� VSS�� WUDV�GHVFXEULU�HO�SDSHO�GHO�

SHUUR� FRPR� UHVHUYRULR� \� YHFWRU� GHO� SDUiVLWR�� 7DPELpQ�

SXGR�FXOWLYDU�RWUR�WLSR�GH�/HLVKPDQLD��OD�UHVSRQVDEOH�GH�OD�

HQIHUPHGDG� OODPDGD� ERWyQ� GH� 2ULHQWH�� 6XV� KDOOD]JRV�

VREUH�OD�ILHEUH�GH�0DOWD�R�EUXFHORVLV��HO�VHURGLDJQyVWLFR�\�

OD� YDFXQD�SUHYHQWLYD�� WDPELpQ� IXHURQ�GHFLVLYRV�SDUD�TXH�

VH� HVWDEOHFLHUD� XQD� SURILOD[LV� \� GLVPLQX\HUD� OD� VLWXDFLyQ�

HQGpPLFD�HQ�OD�]RQD� 

(Q� HO� DxR� ����� MXQWR� FRQ� 0DQFHDX[� LGHQWLILFy� HO�

WR[RSODVPD� HQ� XQ� SHTXHxR� URHGRU�� (Q� HO� DxR� ����� VH�

LQWHUHVy� SRU� OD� ILHEUH� UHFXUUHQWH�� HQ� OD� TXH� VLJXLy�

WUDEDMDQGR� GXUDQWH� OD� SULPHUD� JUDQ� JXHUUD�� 'HVSXpV�� D�

SHVDU�GH�KDEHU�SHUGLGR�D�PXFKRV�FRODERUDGRUHV��FRQWLQXy�

FRQ�HO�WHPD� 

)ROOHW�\�6HUJHQW��GHVFULELHURQ�HQ�HO�DxR�����HO�SDSHO�GHO�

SLRMR�HQ� OD� LQIHFFLyQ��SHUR�1LFROOH�HQFRQWUy�XQD�DQRPDOtD�

ELROyJLFD� HQ� OD� FRQWDPLQDFLyQ�� OD� LQIHFFLyQ� SRU� OD�

HVSLURTXHWD�TXH�VH�HQFXHQWUD�HQ� OD� HQGROLQID� \� QR� HQ� OD�

VDOLYD� R� GH\HFFLRQHV� GHO� SLRMR� �PiV� WDUGH� VH� OODPy�

%RUUHOOLD� UHFXUUHQWLV�� TXH� VH� SURGXFtD� DO� DSODVWDUOR� VREUH�

XQD�KHULGD�R�H[FRULDFLyQ� 

(O� WLIXV�H[DQWHPiWLFR�HV�XQD�HQIHUPHGDG� LQIHFFLRVD� IHEULO�

JUDYH� FDXVDGD�SRU�5LFNHWWVLD� SURZD]HNLL� \� WUDQVPLWLGD� DO�

KRPEUH� SRU� HO� SLRMR� 3HGLFXOXV� KXPDQXV� FRUSRULV�� (Q� OD�

DFWXDOLGDG�� HVWD� FODVH� GH� WLIXV� VH� HQFXHQWUD� FRQILQDGD� D�

UHJLRQHV� PRQWDxRVDV� GH� $PpULFD� GHO� 6XU� \� &HQWUDO��

0p[LFR��ÈIULFD�FHQWUDO�\�GLYHUVRV�SDtVHV�DVLiWLFRV� 

/D� HQIHUPHGDG� VH� FDUDFWHUL]D� SRU� HVFDORIUtRV� \� ILHEUH�

HOHYDGD�� TXH� VH� SXHGH� DVRFLDU� D� FHIDOHD�� YyPLWRV��

PLDOJLDV� \� IRWRIRELD�� $� YHFHV�� VH� REVHUYD� VXIXVLyQ�

FRQMXQWLYDO�� SHWHTXLDV� \� PROHVWLDV� DEGRPLQDOHV� FRQ�

KHSDWR-HVSOHQRPHJDOLD� 

1LFROOH��WDPELpQ�WUDEDMy�HQ�OD�QDWXUDOH]D�YtULFD�GH�OD�JULSH�

\� GHO� VDUDPSLyQ� \�HQ�PXFKDV� WpFQLFDV�GH� ODERUDWRULR��(O�

PpWRGR� GH� FRORUDFLyQ� GH� 1LFROOH� FRQVLVWH� HQ�� D]XO� GH�

/|IIOHU�� GH� �� D� ��PLQXWRV�� ODYDGR� FRQ� DJXD�� VROXFLyQ� GH�

iFLGR� IpQLFR� DO� ���� XQRV� SRFRV� VHJXQGRV�� ODYDGR� FRQ�

DJXD��DOFRKRO�DEVROXWR��HVHQFLD�GH�FODYR��[LORO�\�EiOVDPR�

GH�&DQDGi� 

5HFLELy�PXFKRV�SUHPLRV�\�FRQGHFRUDFLRQHV��)XH�HOHJLGR�

PLHPEUR� GH� OD� $FDGHPLD� GH� 0HGLFLQD�� JDQy� HO� 3UL[�

0RQW\RQ�HQ������������\� �����\�HO�3UL[�2VLULV�HQ�������

)XH�QRPEUDGR�PLHPEUR�GH�OD�$FDGHPLD�GH�&LHQFLDV�\�HQ�

HO� DxR� ����� VXFHGLy� D� '
$UVRQYDO� HQ� OD� FiWHGUD� GH�

PHGLFLQD� \� ILVLRORJtD� GHO� &ROOqJH� GH� )UDQFH�� (Q� HO� DxR�

����� OH� IXH� FRQFHGLGR� HO� 3UHPLR� 1REHO� GH� )LVLRORJtD� \�

0HGLFLQD� 

(V�HO�DXWRU�GH� HVWD�SURIpWLFD� VHQWHQFLD� UHIHUHQWH�D� OD�

DSDULFLyQ� GH� QXHYDV� HQIHUPHGDGHV��$Vt� SXHV�� KDEUiQ�

QXHYDV� HQIHUPHGDGHV�� (V� XQ� KHFKR� LQHYLWDEOH�� 2WUR�

KHFKR�� WDPELpQ� LQHYLWDEOH�� HV� TXH� QXQFD� VHUHPRV�

FDSDFHV�GH�ORFDOL]DUODV�HQ�VXV�RUtJHQHV��&XDQGR�VHDPRV�

FRQRFHGRUHV� GH� HVDV� HQIHUPHGDGHV�� \D� HVWDUiQ�

IRUPDGDV�� VHUiQ�� SRU� GHFLUOR� DVt�� DGXOWDV�� <� DSDUHFHUiQ�

FRPR�DSDUHFLy�$WHQHD��VDOLHQGR�DUPDGD�GHVGH�OD�FDEH]D�

GH� =HXV�� ¢&yPR� UHFRQRFHUHPRV� HVDV� QXHYDV�

HQIHUPHGDGHV��FyPR�SRGUtDPRV�VRVSHFKDU�VX�H[LVWHQFLD�

DQWHV�GH�TXH�VH�YLVWDQ�FRQ�VtQWRPDV"�+D\�TXH�UHVLJQDUVH�

D� OD� LJQRUDQFLD� HQ� ORV� SULPHURV� FDVRV� HYLGHQWHV�� 6H�

LJQRUDUiQ�� VH� FRQIXQGLUiQ� FRQ� HQIHUPHGDGHV� H[LVWHQWHV�

FRQ�DQWHULRULGDG�\�VyOR�WUDV�XQ�ODUJR�SHULRGR�GH�LU�D�FLHJDV�

VHSDUDUHPRV� HO� QXHYR� WLSR� SDWROyJLFR� GHO� WDEOHUR� GH� ODV�

HQIHUPHGDGHV�\D�FODVLILFDGDV� 
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%LEOLRJUDItD 

· 1REHO�H-0XVHXP��%LRJUDItD�GH�&KDUOHV�-�+�1LFROOH��

KWWS���ZZZ�QREHO�VH�PHGLFLQH�ODXUHDWHV������QLFROOH

-ELR�KWPO 

· 7KpRGRULGqV�� -�� /D� PLFURELRORJtD� PpGLFD�� (Q��

+LVWRULD� 8QLYHUVDO� GH� OD� 0HGLFLQD�� %DUFHORQD��

6DOYDW��������YRO�����SS�����-���� 

 

 

 

· 0\URQ� *�� 6FKXOW]� DQG� 'DYLG� 0�� 0RUHQV�� &KDUOHV-

-XOHV-+HQUL�1LFROOH��(PHUJ�,QIHFW�'LV��������6HS����

���������–������GRL����������HLG����������� 

· KWWSV���ZZZ�KLVWRULDGHODPHGLFLQD�RUJ�1LFROOH�KWPO 

· KWWSV���ZZZ�EULWDQQLFD�FRP�ELRJUDSK\�&KDUOHV--XOHV

-+HQUL-1LFROOH 
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(VWD�HV�FRQVLGHUDGD�OD�IRWRJUDItD�PiV�FRQRFLGD�GH��&KDUOHV�1LFROOH�� 
(VWH�HMHPSODU�HVWi�GHGLFDGR�GH�SXxR�\�OHWUD�D�VX�DPLJR�+HQUL�5RXVVHO 
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)HFKDV�GH�FLHUUH�������GH�IHEUHUR�����GH�PD\R�����GH�DJRVWR�\����GH�QRYLHPEUH 

'U��-RUJH�0LFNR��XQ�³0HQWRU´ 

(O� 'U�� 0LFNR� IXH� SRU� PXFKtVLPRV� DxRV� HO� $VHVRU� &RQWDEOH� GH� OD� $VRFLDFLyQ� $UJHQWLQD� GH� 0LFURELRORJtD�

�$$0���SHUR�PXFKR�PiV�TXH�HVR�IXH�XQ�0HQWRU� 

(O� SDSHO� GH� XQ� PHQWRU�� HV� IRPHQWDU� HO� GHVDUUROOR� SHUVRQDO� \� SURIHVLRQDO� GH� XQ� DSUHQGL]� D� WUDYpV� GHO�

LQWHUFDPELR�GH�FRQRFLPLHQWRV�\�H[SHULHQFLD� 

3DUD� ORV� TXH� WXYLPRV� FDUJRV� GLUHFWLYRV� HQ� OD� $$0� �PRUWDOHV� PLFURELyORJRV� TXH� SRFR� VDEtDPRV� GH� OD�

FRQWDELOLGDG�GH�XQD�DVRFLDFLyQ�WDQ�JUDQGH�\�FRPSOHMD���VX�D\XGD�IXH�LQHVWLPDEOH� 

/R�FRQRFt�HQ������FXDQGR�IXL�3URWHVRUHUR�GH�OD�&'�GH�OD�$$0��OXHJR�7HVRUHUR��9LFHSUHVLGHQWH�\�3UHVLGHQWH��

'XUDQWH����DxRV�WUDEDMDPRV�MXQWRV�\�IXH�HQ�HVH�WLHPSR�GRQGH�QRV�HQVHxy�\�JXLy�HQ�OD�GLItFLO�WDUHD�GH�OOHYDU�

DGHODQWH�OD�SDUWH�FRQWDEOH�GH�OD�DVRFLDFLyQ� 

-DPiV� QRV� GHFtD� OR� TXH� WHQtDPRV� TXH� KDFHU�� VRODPHQWH� QRV� SODQWHDED� HO� SUREOHPD� \� VXV� SRVLEOHV�

VROXFLRQHV�SDUD�OXHJR�WRPDU�ODV�GHFLVLRQHV��*UDFLDV�D�VXV�FRQVHMRV�VH�XQLILFDURQ�ODV�FXHQWDV�GH�OD�$$0�FRQ�

VXV�'LYLVLRQHV� \�)LOLDOHV�� HO� FDPELR�GH� OD� VHGH�GH�%XOQHV�D�'HiQ�)XQHV�� OD� FRPSUD�GH� ODV� VHGHV�GH�GRV�

)LOLDOHV��ORV�FXUVRV�GH�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO��HODERUDFLyQ�GHO�SODQ�HVWUDWpJLFR��FDPELRV�HQ�HO�(VWDWXWR�\�

5HJODPHQWRV�\�WDQWDV�RWUDV�FRVDV� 

(V�GH�GHVWDFDU�VX�KRPEUtD�GH�ELHQ��KRQUDGH]��VHULHGDG��UHFWLWXG��FRQILDELOLGDG�\�DPDELOLGDG��&RQVHMHUR��JXtD��

VLHPSUH�GLVSXHVWR�D� WUDEDMDU� MXQWR�D�QRVRWURV�SDUD�HO�FUHFLPLHQWR�GH� OD�$VRFLDFLyQ��eO�QR�HUD�VRFLR�SXHVWR�

TXH� HUD� &RQWDGRU�� SHUR� WHQtD� SXHVWD� OD� FDPLVHWD� GH� OD� $$0�� VXV� FRQVHMRV� IXHURQ� GHWHUPLQDQWHV� HQ� OD�

PD\RUtD�GH�ODV�GHFLVLRQHV�TXH�WXYLPRV�TXH�WRPDU� 

0L�DJUDGHFLPLHQWR�D�HVH�JUDQ�0HQWRU�TXH�QRV�D\XGy�D�HQJUDQGHFHU�QXHVWUD�$VRFLDFLyQ��6H�OR�YD�D�H[WUDxDU�

PXFKR� 

 

-RUJH�6DQWRLDQQL 

+ʑʏʇʐʃʌʇ�ʃʎ�'ʔ��-ʑʔʉʇ�0ʋʅʍʑ 
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+ʑʏʇʐʃʌʇ�ʃʎ�'ʔ��-ʑʔʉʇ�0ʋʅʍʑ 

%2/(7,1�Q� ����  3iJLQD � ��� �  

(O�&RQWDGRU�-RUJH�0LFNR�UHFLEH�GH�PDQRV�GH�0DQXHO�*yPH]�&DUULOOR��XQD�SODTXHWD�HQ�UHFRQRFLPLHQWR�D�VX�
ODERU�HQ�OD�$$0��GXUDQWH�HO�GHVDUUROOR�GHO�;,,,�&RQJUHVR�$UJHQWLQR�GH�0LFURELRORJtD�OOHYDGR�D�FDER�ORV�GtDV����DO����
GH�VHSWLHPEUH�GHO������ 

(Q�OD�VHGH�GH�OD�$$0�GH�OD�FDOOH�%XOQHV��-RUJH�0LFNR��-RUJH�6DQWRLDQQL��0DQXHO�*yPH]�&DUULOOR��/XLV�*DUtQ�\�
HO�DUTXLWHFWR��SURJUDPDQGR�ODV�UHIRUPDV�GH�OD�6HGH� 
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)HFKDV�GH�FLHUUH�������GH�IHEUHUR�����GH�PD\R�����GH�DJRVWR�\����GH�QRYLHPEUH 

&UHR�TXH�FXDQGR�LQJUHVp�D�OD�$$0�\�GH�HVWR�KDFH�PXFKR�WLHPSR��-RUJH�0LFNR�\D�HVWDED�DOOt��(UD�XQ�KRPEUH�

DPDEOH�� JHQWLO�� FRQILDEOH�� &RQ� JUDQ� FRQRFLPLHQWR� GH� ODV� DFWLYLGDGHV� FRQWDEOHV� GH� LQVWLWXFLRQHV� FRPR� OD�

QXHVWUD�\�FRQ�UHFRQRFLPLHQWR�GH�VXV�FROHJDV�� 

0L� PD\RU� FHUFDQtD� D� pO� IXH� GXUDQWH� PLV� DxRV� GH� SUHVLGHQFLD� GH� OD� $$0� \� GH� DOJXQR� GH� ORV� FRQJUHVRV��

6LHPSUH� FRQWp� FRQ� VX� DSR\R� \� PH� VHQWtD� FRQILDGD� GH� TXH� HQ� HO� iUHD� FRQWDEOH� VH� SURFHGtD� VHJ~Q� ODV�

QRUPDWLYDV�OHJDOHV��\D�TXH�GH�HVWR�VH�RFXSDED�QXHVWUR�&RQWDGRU�FRQ�HO�DSR\R�GH�ORV�VXFHVLYRV�WHVRUHURV� 

'XUDQWH�HVRV�SHULRGRV�SDVDPRV�PRPHQWRV�PX\�JUDWRV�\�RWURV�PX\�GXURV��&RQJUHVRV�H[LWRVRV��FRPSUD�GH�

LQPXHEOHV� WDQWR� SDUD� OD� VHGH� FHQWUDO� FRPR� SDUD� DOJXQD� GH� ODV� ILOLDOHV�� &RPR� OD� YLGD� QR� VLHPSUH� HV� XQD�

VXFHVLyQ� GH� DOHJUtDV�� WDPELpQ� WXYLPRV� DVDOWRV� \� MXLFLRV� TXH� QRV� GHVJDVWDURQ�PXFKR�� -RUJH� VLHPSUH� QRV�

EULQGy�DSR\R�\�QRV�DFRPSDxy�\�D\XGy�HQ�OR�TXH�D�pO�OH�FRPSHWtD� 

&UHR� TXH� OD� ~OWLPD� YH]� TXH� OR� YL� IXH� HQ� XQD� UHXQLyQ� VRFLDO� HQ� OD� $$0� DFRPSDxDGR� SRU� VX� HVSRVD�� 0L�

FRQILDQ]D� HQ� pO��PH� OOHYy� D� VROLFLWDUOH� TXH� IXHUD�PL�&RQWDGRU� \� SRU� HVWH�PRWLYR� KDEOiEDPRV� D� YHFHV� SRU�

WHOpIRQR��/D�~OWLPD�FRPXQLFDFLyQ�IXH�KDFH�SRFRV�PHVHV��PH�OODPy�SDUD�SUHJXQWDUPH�VL�HVWiEDPRV�ELHQ��eO�

KDEtD�VDOLGR�D�FDPLQDU�XQ�SDU�GH�FXDGUDV�\�D�SDVHDU�D�VX�SHUUR� 

6X�PXHUWH�PH�DIHFWy�PXFKtVLPR��&UHR�TXH�SDUD�QXHVWUD�LQVWLWXFLyQ�PDUFDUi�XQ�DQWHV�\�XQ�GHVSXpV�\�TXH�QR�

VHUi�IiFLO�VXVWLWXLUOR� 

6WHOOD�0DULV�*RQ]iOH]�&DSSD 

+ʑʏʇʐʃʌʇ�ʃʎ�'ʔ��-ʑʔʉʇ�0ʋʅʍʑ 

%2/(7,1�Q� ����  3iJLQD � ��� �  

'U�� -RUJH� 0LFNR� \� 6UD�� HQ� HO� IHVWHMR� GHO� ���� DQLYHUVDULR� GH� OD� $$0� ������� OOHYDGR� D� FDER� HQ� HO� &ROHJLR� GH�
%LRTXtPLFRV�\�)DUPDFpXWLFRV�GH�OD�&LXGDG�GH�%XHQRV�$LUHV� 
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Èʔʇʃ�ʆʇ�ʕʇʔʘʋʅʋʑʕ 

 

 

,�&RQJUHVR�9LUWXDO�GH�0LFURELRORJtD�9HWHULQDULD 

���–����GH�DJRVWR�GH����� 

/D�3ODWD-�%XHQRV�$LUHV��$UJHQWLQD 

,QIRUPHV�H�LQVFULSFLRQHV��KWWSV���FRQJUHVRV�XQOS�HGX�DU�PLFURYHW� 

FRQJUHVRPLFURYHW����#JPDLO�FRP 

 

 

 

;,9�-RUQDGDV�1DFLRQDOHV��,;�&RQJUHVR�,QWHUQDFLRQDO�HQ�(QVHxDQ]D�GH�OD�%LRORJtD 

���–����GH�RFWXEUH�GH����� 

&DWDPDUFD��$UJHQWLQD 

KWWSV���DGELD�RUJ�DU�FRQJUHVR����� 

5(81,21(6�&,(17Ë),&$6�1$&,21$/(6 

(VSHFLDOL]DFLyQ�HQ�%LRTXtPLFD�&OtQLFD�HQ�iUHD�GH�0LFURELRORJtD 

0RGDOLGDG��RQOLQH 

2UJDQL]D��8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD 

(PDLO��SRVJUDGR�GDFHI\Q#XQODU�HGX�DU 
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Èʔʇʃ�ʆʇ�ʕʇʔʘʋʅʋʑʕ 

 

 

 

;/9�&RQJUHVR�,QWHUQDFLRQDO�GH�0LFURELRORJtD�H�,QIHFWRORJtD�&OtQLFD 

���–����GH�MXQLR�GH����� 

3XHEOD��0p[LFR 

KWWS���ZZZ�DPLPF�RUJ�P[� 

 

 

;;,9�&RQJUHVR�1DFLRQDO�6(,0&—9LUWXDO 

���–����GH�MXQLR�GH����� 

=DUDJR]D��(VSDxD 

KWWSV���VHLPF�����RUJ� 

 

 

;;;,�(&&0,'�������&RQJUHVR�(XURSHR�GH�0LFURELRORJtD�&OtQLFD�\�(QIHUPHGDGHV�,QIHFFLRVDV� 

���–����GH�MXOLR�GH����� 

9LHQD��$XVWULD 

KWWSV���ZZZ�HFFPLG�RUJ� 
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Èʔʇʃ�ʆʇ�ʕʇʔʘʋʅʋʑʕ 

 

 

���&RQJUHVR�GH�OD�6(%%0��6RFLHGDG�(VSDxROD�GH�%LRTXtPLFD�\�%LRORJtD�0ROHFXODU� 

���–����GH�MXOLR�GH����� 

%DUFHORQD��(VSDxD 

KWWSV���VHEEP�HV 

 

 

 

;;9�&RQJUHVR�/DWLQRDPHULFDQR�GH�0LFURELRORJtD�-�$/$0����� 

���–����GH�DJRVWR�GH����� 

&HQWUR�GH�&RQYHQFLRQHV�GH�OD�&210(%2/�-�3DUDJXD\ 

KWWSV���DODP�VFLHQFH�DODP-����� 

 

 

 

 

;;9�&RQJUHVR�/DWLQRDPHULFDQR�GH�%LRTXtPLFD�&OtQLFD������ 

,,�&RQJUHVR�GHO�&ROHJLR�0H[LFDQR�GH�&LHQFLDV�GH�/DERUDWRULR�&OtQLFR 

���GH�PDU]R�–����GH�DEULO�GH����� 

/HyQ��*XDQDMXDWR��0p[LFR 

KWWS���FRODELRFOL�����FRP� 
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+RUL]RQWDOHV� 

�- 9LUyORJR�HVWDGRXQLGHQVH�TXH�GHPRVWUy��HQ������SRU�DLVODPLHQWR��TXH�HO�DJHQWH�GH�OD�YDULFHOD�\�HO�]yVWHU�HUD�
HO�PLVPR� 

�- 3pSWLGRJOLFDQR� 
�- 1RPEUH�GH�OD�HQIHUPHGDG�TXH�&HOVR�FUHtD�HUD�RULJLQDGD�HQ�OD�ELOLV�\�TXH�KDFH�UHIHUHQFLD�D�HVWH�YRFDEOR�HQ�
JULHJR� 

��-� 0pGLFR� LWDOLDQR� TXH� HQ� ����� HVWDEOHFLy� OD� HWLRORJtD� YLUDO� GH� ODV� YHUUXJDV� KXPDQDV�� DO� GHPRVWUDU� TXH�
SXHGHQ�VHU�WUDQVPLWLGDV�D�SDUWLU�GH�ILOWUDGRV�OLEUHV�GH�FpOXODV� 

��-�9RFDEOR�GHULYDGR�GHO�ODWtQ��FX\RV�XVRV�VHPiQWLFRV�HUDQ�ORV�VLJXLHQWHV��UXLQD��GHVWUXFFLyQ��FDODPLGDG��HWF� 
 

0ʋʅʔʑʌʗʇʉʑʕ 
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9HUWLFDOHV� 
�-$JHQWH�FDXVDO�GHO�(ULVLSHORLGH�GH�5RVHQEDFK��HVSHFLH�� 
�-*XVDQR��JHQHUDOPHQWH�KHUPDIURGLWD�\�SDUiVLWR��GH�FXHUSR�DSODQDGR��GHVSURYLVWR�GH�DSpQGLFHV�\�GH�DSDUDWR�

UHVSLUDWRULR�GLIHUHQFLDGR� 
�-,QIHFFLyQ� I~QJLFD� FXWiQHD� \� VXEFXWiQHD� FUyQLFD�� FDXVDGD� SRU� KRQJRV� GHPDWLiFHRV�� TXH� VH� REVHUYD�

SULQFLSDOPHQWH�HQ�ODV�]RQDV�WURSLFDOHV�\�VXEWURSLFDOHV� 
�-(Q�HO�TXLVWH�KLGDWtGLFR��FRQMXQWR�GH�FRUS~VFXORV�TXH�VH�YHQ�D�VLPSOH�YLVWD�TXH�WLHQGHQ�D�GHSRVLWDUVH�HQ�OD�

SDUWH�PiV�GHFOLYH� 
�-0pGLFR�LWDOLDQR��TXH�HQ������GHPRVWUDUD�MXQWR�D�*��5DWWRSQH��HO�RULJHQ�LQIHFWLYR�GHO�WpWDQRV� 
�-1RPEUH�GH�OD�FLXGDG�GH�,QGLD�GRQGH�HO�PpGLFR�LQJOpV�-��*LOO�GHVFULELy�XQD�HQIHUPHGDG�D�OD�TXH�GHQRPLQy�

�SLH�WXPRUDO��HQ������ 
�-(QIHUPHGDG� FX\R� QRPEUH� GHULYD� GH� FUHHU� TXH� HUD� FDXVDGD� SRU� ORV� DLUHV� SURYHQLHQWHV� GH� ORV� SDQWDQRV�

FHUFDQRV�D�5RPD��GXUDQWH�HO�YHUDQR� 

5(638(67$6 
�-:HOOHU���-UKXVLRSDWKLDH���-3ODWHOPLQWR���-&URPRPLFRVLV���-$UHQLOOD���-�&DUOH���-0DGXUD���+-0XUHtQD���9-
0DODULD���-&yOHUD����-�&LXIIR����-3HVWH� 

0ʋʅʔʑʌʗʇʉʑʕ 

 
³'HEHPRV�SHQVDU�TXH�HO�HQIHUPR�HV�XQ�KRPEUH�TXH�HV�WDPELpQ�XQ�SDGUH�GH�
IDPLOLD��XQ�LQGLYLGXR�TXH�WUDEDMD�\�TXH�VXIUH�\�TXH�WRGDV�HVDV�FLUFXQVWDQFLDV�
LQIOX\HQ��D�YHFHV��PXFKR�PiV�TXH�XQD�GHWHUPLQDGD�FDQWLGDG�GH�JOXFRVD�HQ�
OD�VDQJUH��$Vt�KXPDQL]DUHPRV�OD�PHGLFLQD´ 

'U��5DPyQ�&DUULOOR 
 
 
5DPyQ� &DUULOOR� ������ –� ������� )XH� QHXURFLUXMDQR�� QHXURELyORJR� \� PpGLFR�

VDQLWDULVWD� GH� QXHVWUR� SDtV�� TXH� DOFDQ]y� OD� FDSDFLGDG� SROtWLFR-DGPLQLVWUDWLYD� GH�

0LQLVWUR� GH� 6DOXG� GH� OD� 1DFLyQ�� ,QWHJUy� OD� WUDGLFLyQ� FLHQWtILFD� FRQRFLGD� FRPR�

HVFXHOD� QHXURELROyJLFD� DUJHQWLQR-JHUPDQD� \� SURGXMR� DVLPLVPR�� WUDEDMRV� GH�

DQWURSRORJtD�ILORVyILFD��GHMDQGR�HVER]DGD�XQD�WHRUtD�JHQHUDO�GHO�KRPEUH� 

%(&$6�<�68%6,',26�,167,78&,21$/(6 

/RV� LQWHUHVDGRV�HQ�SXEOLFDU�HQ�HVWH�HVSDFLR��FRQYRFDWRULDV�D�%HFDV�\�6XEVLGLRV�,QVWLWXFLRQDOHV�FRQFXUVDEOHV��SRGUiQ�

KDFHUOR�HQYLDQGR�OD�LQIRUPDFLyQ�SHUWLQHQWH�DO�VLJXLHQWH�FRUUHR�HOHFWUyQLFR��EROHWLQ#DDP�RUJ�DU 
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