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(Q� HVWD� SURSXHVWD� DFDGpPLFD� VH� KD� IRUPXODGR�
GLVHxDU� H� LPSOHPHQWDU� XQD� HVWUDWHJLD� GH�
FRPXQLFDFLyQ� SDUD� HO� IRUWDOHFLPLHQWR� GH� OD�
LGHQWLGDG� FXOWXUDO� GH� OD� FRPXQLGDG� LQGtJHQD� (O�
&DULWR� GHO� SXHEOR� =HQ~�� &RQ� VXVWHQWR� HQ� OD�
LQYHVWLJDFLyQ�FXDOLWDWLYD��FRQ�XQ�PpWRGR�VXVWHQWDGR�
HQ�OD�,QYHVWLJDFLyQ�3DUWLFLSDWLYD�\�EDMR�XQ�HQIRTXH�
HWQRJUiILFR�� OD� SREODFLyQ� REMHWR� GH� HVWXGLR� HVWi�
FRQVWLWXLGD� SRU� XQ� JUXSR� GH� QLxRV�� MyYHQHV�
HVWXGLDQWHV�\�DGXOWRV�PD\RUHV�SHUWHQHFLHQWHV�D�HVWD�
FRPXQLGDG�� /RV� UHVXOWDGRV� GHO� SUR\HFWR� KDQ
LPSOLFDGR� HO� SRGHU� FRQRFHU� OD� YLVLyQ� GH� PXQGR��
SUiFWLFDV�\�DFWLWXGHV�GH�ORV�PLHPEURV�GH�HVWH�JUXSR�
VRFLDO��\�SURSRQHU�XQD�HVWUDWHJLD�GH�FRPXQLFDFLyQ�
RULHQWDGD�D�PHMRUDU�\�IRUWDOHFHU�VXV�YDORUHV�pWQLFRV�
\� FXOWXUDOHV�� D� WUDYpV� GH� XQD� VHULH� GH� SURGXFWRV�
FRPXQLFDWLYRV� HQ� ORV� TXH� VH� UHVFDWDQ� \� GLIXQGHQ�
GLFKRV�YDORUHV�

3DODEUDV� FODYH� (VWUDWHJLD� GH� FRPXQLFDFLyQ��
LGHQWLGDG�FXOWXUDO��FRPXQLGDG�LQGtJHQD��HWQRJUDItD��
SUiFWLFDV�FXOWXUDOHV�
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,Q�WKLV�DFDGHPLF�SURSRVDO�LW�KDV�EHHQ�IRUPXODWHG�WR�
GHVLJQ�DQG�LPSOHPHQW�D�FRPPXQLFDWLRQ�VWUDWHJ\�IRU�
WKH� VWUHQJWKHQLQJ� RI� WKH� FXOWXUDO� LGHQWLW\� RI� WKH�
LQGLJHQRXV�FRPPXQLW\�(O�&DULWR��:LWK�VXVWHQDQFH�
LQ�TXDOLWDWLYH�UHVHDUFK�WR�XQGHUVWDQG��GHVFULEH�DQG�
LPSDFW�WKH�UHDOLW\�RI�WKH�DQDO\]HG�FRQWH[W��XQGHU�WKH�
SDUWLFLSDWRU\� UHVHDUFK� PHWKRG� DQG� ZLWK� DQ�
HWKQRJUDSKLF�DSSURDFK��WKH�SRSXODWLRQ�XQGHU�VWXG\�
LV�FRQVWLWXWHG�E\�D�JURXS�RI�FKLOGUHQ��\RXQJ�VWXGHQWV�
DQG�ROGHU�DGXOWV�EHORQJLQJ�WR�WKH�FRPPXQLW\��7KH�
UHVXOWV� RI� WKH� SURMHFW� KDYH� LQYROYHG� WKH� DELOLW\� WR�
NQRZ�WKH�ZRUOGYLHZ��SUDFWLFHV�DQG�DWWLWXGHV�RI�WKH�
PHPEHUV� RI� WKLV� VRFLDO� JURXS�� DQG� SURSRVH� D�

FRPPXQLFDWLRQ� VWUDWHJ\� DLPHG� DW� LPSURYLQJ� DQG�
VWUHQJWKHQLQJ�WKHLU�HWKQLF�DQG�FXOWXUDO�YDOXHV��

.H\� ZRUGV� &RPPXQLFDWLRQ� VWUDWHJ\�� FXOWXUDO�
LGHQWLW\�� LQGLJHQRXV� FRPPXQLW\�� HWKQRJUDSK\��
FXOWXUDO�SUDFWLFHV�
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(Q�HVWD�SURSXHVWD�SHGDJyJLFD�VH�IRUPXOD�HO�GLVHxR�
H� LPSOHPHQWDFLyQ� GH� XQD� HVWUDWHJLD� GH�
FRPXQLFDFLyQ� WHQGLHQWH� D� D\XGDU� D� IRUWDOHFHU� \�
GHVDUUROODU� OD� LGHQWLGDG� FXOWXUDO� GH� OD� FRPXQLGDG�
LQGtJHQD�(O�&DULWR� GHO� SXHEOR�=HQ~��'DGR�TXH� OD�
VRFLHGDG�GH�KR\�GtD�HVWi�VXMHWD�D�P~OWLSOHV�FDPELRV�
\D� VHDQ� GH� WLSR� WHFQROyJLFR�� FLHQWtILFR�� DVt� FRPR�
VRFLDOHV� \� FXOWXUDOHV�� HV� GH� VHxDODU� TXH� ODV�
FRPXQLGDGHV� LQGtJHQDV�QR�KDQ�VLGR� LQGLIHUHQWHV�D�
HVWRV� FDPELRV�� 6LQ� HPEDUJR�� OD� FXOWXUD� GH� HVWRV�
SXHEORV� KD� VLGR� LPSDFWDGD�� SXHVWR� TXH� VXV�
FRVWXPEUHV�KDQ�LGR�GHVDSDUHFLHQGR��$QWHULRUPHQWH�
ORV� DGXOWRV� VH� HQFDUJDEDQ� GH� HQVHxDUOHV� VXV�
FRVWXPEUHV�� VXV� FRQRFLPLHQWRV� \� WpFQLFDV� SDUD�
HODERUDU� XQ� SURGXFWR� D� ORV� QLxRV� \� MyYHQHV�
SHUWHQHFLHQWHV� D� VX� FRPXQLGDG��(VWH� HV� HO�PRWLYR�
SRU�HO�FXDO�VH�GHFLGH�UHDOL]DU�HVWH�SUR\HFWR�HQ�HVWD�
FRPXQLGDG� LQGtJHQD�� FRQ� REMHWR� GH� DSURYHFKDU�
KHUUDPLHQWDV� WHFQROyJLFDV�� WDOHV� FRPR� YLGHRV��
IRWRJUDItDV�� DXGLRV� \� SiJLQDV� ZHE� SDUD� GH� HVWD�
PDQHUD�D\XGDU�D�IRUWDOHFHU�ODV�FRVWXPEUHV�GH�GLFKD�
FXOWXUD�����
(O� &DULWR� HV� XQ� FRUUHJLPLHQWR� SHUWHQHFLHQWH� DO�
PXQLFLSLR� GH� 6DQWD� &UX]� GH� /RULFD�� HQ� HO�
GHSDUWDPHQWR� GH� &yUGRED�� )XQGDGR�
DSUR[LPDGDPHQWH� D� ILQDOHV� GHO� VLJOR� ;9,,,�� HVWH�
SXHEOR� EDVD� VX� HFRQRPtD� HQ� OD� JDQDGHUtD� \� OD�
DJULFXOWXUD��SULQFLSDOPHQWH�HO�FXOWLYR�GH�PDt]��EDVH�
IXQGDPHQWDO�SDUD�OD�DOLPHQWDFLyQ�GH�VXV�KDELWDQWHV�
\�PDWHULD� SULPD�SDUD� OD� HODERUDFLyQ� GH� OD� FKLFKD��
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EHELGD� HPEOHPiWLFD� GH� HVWD� FRPXQLGDG�� $TXt� VH�
FXHQWD� FRQ� XQ� HYHQWR� FXOWXUDO� FRQRFLGR� D� QLYHO�
QDFLRQDO��FRPR�OR�HV�HO�)HVWLYDO�GH�OD�&KLFKD��HO�FXDO�
KDFH� KRPHQDMH� D� OD� EHELGD� WUDGLFLRQDO� GH� HVWD�
FRPXQLGDG�� (VWH� IHVWLYDO� QDFH� HQ� ������ FRQ� HO�
REMHWLYR� GH� UHYLYLU� XQ� SDVDGR� HQ� XQ� SUHVHQWH�� HV�
GHFLU�� PRVWUDUOHV� D� ODV� QXHYDV� JHQHUDFLRQHV� ODV�
WUDGLFLRQHV� FXOWXUDOHV� GH� HVWD� UHJLyQ� \� GHO� FDULEH�
FRORPELDQR��FRQ�HO�SDVDU�GHO�WLHPSR�HVWDV�KDQ�LGR�
GDQGR�SDVR�D�OD�DGTXLVLFLyQ�GH�QXHYRV�YDORUHV�GH�OD�
WUDQVFXOWXUDFLyQ��
/XHJR� GH� XQD� HWDSD� LQLFLDO� GH� REVHUYDFLyQ� HQ� OD�
FRPXQLGDG�LQGtJHQD�(O�&DULWR�GHO�3XHEOR�=HQ~��VH�
SXHGH� FRQFOXLU� TXH� OD� LGHQWLGDG� FXOWXUDO�� GH� HVWH�
SXHEOR�VH�KD�LGR�SHUGLHQGR�FRQ�HO�SDVDU�GHO�WLHPSR��
6REUH� WRGR�� HQ� ORV� QLxRV� \� MyYHQHV� GH� HVWD�
FRPXQLGDG�� 7RGR� HVWR� GHELGR� D� YDULRV� IDFWRUHV��
HQWUH�HOORV��TXH�ORV�DQFHVWURV�SHUWHQHFLHQWHV�D�HVWH�
OXJDU� QR� KDQ� EXVFDGR� OD� IRUPD� GH� DVHJXUDU� XQ�
OHJDGR�FXOWXUDO�\�OD�HPLJUDFLyQ�GH�DOJXQRV�GH�HOORV�
D�RWURV�OXJDUHV�SRU�IDOWD�GH�RSRUWXQLGDGHV�ODERUDOHV��
OR� FXDO� KD� FRQGXFLGR� D� TXH� KD\D� SRFDV� SHUVRQDV�
FRQRFHGRUDV�GH�HVWDV�WUDGLFLRQHV��3HUR�OD�FDXVD�PiV�
JUDQGH�FRPR�\D�VH�KDEtD�PHQFLRQDGR�DQWHV��KD�VLGR�
OD�DGTXLVLFLyQ�GH�QXHYDV�WUDGLFLRQHV�DMHQDV�D�ODV�GH�
HVWD�FRPXQLGDG��
3DUD�SURIXQGL]DU� HQ� OD�SUREOHPiWLFD�SODQWHDGD�� VH�
DSOLFy� XQD� HQFXHVWD� GH� FDUiFWHU� H[SORUDWRULR� D� XQ�
JUXSR� VLJQLILFDWLYR� GH� QLxRV�� MyYHQHV� \� DGXOWRV��
FX\RV�UHVXOWDGRV�HYLGHQFLDURQ�TXH�HQ�HO�FRQWH[WR�GH�
HVWD�FRPXQLGDG�LQGtJHQD�VH�KDFH�QHFHVDULR�LQLFLDU�
HVWH� SURFHVR� GH� LQYHVWLJDFLyQ�� FRQ� HO� FXDO� VH�
SUHWHQGH� DERUGDU� HO� XVR� GH� ORV� PHGLRV�
DXGLRYLVXDOHV��PHGLDQWH�WDOOHUHV�FRQ�JUXSRV�IRFDOHV��
HQ� ORV� FXDOHV� VH� FRQWDUi� FRQ� OD� SUHVHQFLD� GH� ORV�
DGXOWRV�PD\RUHV�SHUWHQHFLHQWHV�D�GLFKD�FRPXQLGDG�
H�LQYLWDGRV�GH�RWUDV���(VWR�FRQ�HO�ILQ�GH�TXH�ORV�QLxRV�
\�MyYHQHV�GH�OD�PLVPD��WHQJDQ�FRQRFLPLHQWR�GH�VX�
LGHQWLGDG� FXOWXUDO� LQGtJHQD�� FRQ� HVWH� SUR\HFWR�� VH�
EXVFD�WDPELpQ�D\XGDU�D�TXH�HVWRV�QLxRV��MyYHQHV�\�
DGXOWRV�� FRPSUHQGDQ� OD� LPSRUWDQFLD� GH� PDQWHQHU�
YLYDV�ODV�FRVWXPEUHV�\�WUDGLFLRQHV�GH�VXV�DQFHVWURV�
7HQLHQGR� HQ� FRQVLGHUDFLyQ� HVWD� SUREOHPiWLFD�� \�
GDGDV�OD�QDWXUDOH]D��FDUDFWHUtVWLFDV�\�SURSyVLWRV�GH�
HVWD� SURSXHVWD� GH� FRPXQLFDFLyQ� DOWHUQDWLYD�� VH�
FRQVLGHUy� SHUWLQHQWH� GHVDUUROODUOD� HQ� XQ� SURFHVR�

DIURQWDGR� GHVGH� OD� ,QYHVWLJDFLyQ� 3DUWLFLSDWLYD��
5D]yQ�SRU�OD�FXDO�HO�GHVDUUROOR�GH�OD�HVWUDWHJLD�GH�
FRPXQLFDFLyQ� WHQGLHQWH� DO� UHIXHU]R�GH� ORV�YDORUHV�
VRFLRFXOWXUDOHV� DQFHVWUDOHV� GH� HVWD� FRPXQLGDG�� VH�
DVXPLy�FRPR�XQD�LQWHUYHQFLyQ�SRU��KDFLD�\�FRQ��OD�
FRPXQLGDG� LQGtJHQD�GH�(O�&DULWR��HQ� OD�TXH�VH�KD�
EXVFDGR� TXH� ORV� PLVPRV� PLHPEURV� GH� HVWD�
FRPXQLGDG� VRFLDO� VHDQ� SURSRVLWLYRV� HQ� FXDQWR� DO�
PRGHOR� GH� FRPXQLFDFLyQ� LQVWDXUDGR� SDUD�
LQWHUDFWXDU�FRQ�HOORV��OR�FXDO�GHEHUtD�YHUVH�WUDGXFLGR�
HQ� XQD� HVWUDWHJLD� GH� FRPXQLFDFLyQ� FRQ� VXV�
FDPSDxDV� \� SURGXFWRV� FRPXQLFDWLYRV� KHFKRV� D� OD�
PHGLGD�GH�VX�OHQJXDMH��HQWHQGLPLHQWR��QHFHVLGDGHV�
\� UHTXHULPLHQWRV� VRFLRFXOWXUDOHV� \� IRUPDWLYRV�
SURSLRV
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3RU�OD�QDWXUDOH]D�\�ILQHV�GH�HVWD�LQYHVWLJDFLyQ��HQ�VX�
SODQLILFDFLyQ�\�GLVHxR�VH�KD�SURSXHVWR�OD�HVFRJHQFLD�
GH� OD� LQYHVWLJDFLyQ� FXDOLWDWLYD�� FRQ� XQ�PpWRGR�GH�
LQYHVWLJDFLyQ� VXVWHQWDGR� HQ� OD� ,QYHVWLJDFLyQ�
3DUWLFLSDWLYD��PHWRGRORJtD�TXH�FRPELQD�OD�IRUPD�GH�
LQWHUUHODFLRQDU� OD� LQYHVWLJDFLyQ�\� ODV�DFFLRQHV�FRQ�
OD� SDUWLFLSDFLyQ� GH� ODV� FRPXQLGDGHV� VRFLDOHV�� FRQ�
SURSyVLWR� GH� RIUHFHU� XQD� WUDQVIRUPDFLyQ� HQ� VXV�
FRQGLFLRQHV� GH� � YLGD� �+ROO\�� ������� � 'HVGH� ODV��
SHUVSHFWLYDV� FRQFHSWXDOHV� GH� &DUU� �������� OD�
,QYHVWLJDFLyQ�3DUWLFLSDWLYD�SXHGH�HQWHQGHUVH�FRPR�
XQ� SURFHVR� GH� WUDQVIRUPDFLyQ� VRFLDO� TXH� VH�
HPSUHQGH�FROHFWLYDPHQWH�
(VSHFtILFDPHQWH� VH� KD� SURSXHVWR� OD� LQFRUSRUDFLyQ�
GH� P~OWLSOHV� HOHPHQWRV� FRQVWLWX\HQWHV� GH� ODV�
HVWUDWHJLDV�GH�FRPXQLFDFLyQ�DOWHUQDWLYD��WDOHV�FRPR�
XQ�YLGHR�GRFXPHQWDO�HQ�TXH�VH�UHFRJHQ�ORV�DVSHFWRV�
UHOHYDQWHV�\�HYLGHQFLDV�GH�WUDEDMR�FRQFHUQLHQWHV�D�
OD�HVWUDWHJLD�GH�FRPXQLFDFLyQ�LPSOHPHQWDGD��XQRV�
WDOOHUHV�GH�WUDEDMR�EDMR�HO�IRUPDWR�GH�JUXSRV�IRFDOHV��
\� XQD� VHULH� GH� SURGXFWRV� FRPXQLFDWLYRV� TXH�
VHUYLUiQ�WDQWR�SDUD�HO�GHVDUUROOR�GH�OD�HVWUDWHJLD�GH�
IRUWDOHFLPLHQWR�GH�HVWD�FXOWXUD��FRPR�SDUD�PRVWUDU�
HYLGHQFLDV�GHO�WUDEDMR�UHDOL]DGR�
/D�PRGDOLGDG�GH�LQYHVWLJDFLyQ�VHOHFFLRQDGD�KD�VLGR�
OD� HWQRJUDItD�� TXH� VHJ~Q� %LVTXHUUD� ������� VRQ�
HVWXGLRV�GHVFULSWLYRV�SRU�GHILQLFLyQ��LQWHUHViQGRVH�
HQ� OR� TXH� KDFHQ� ORV� LQGLYLGXRV� HQ� FRQGLFLRQHV�
QDWXUDOHV�� FyPR� VH� FRPSRUWDQ�� FyPR� LQWHUDFW~DQ��
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FRQ� HO� iQLPR� GH� GHVFXEULU� VXV� FUHHQFLDV�� YDORUHV��
SHUVSHFWLYDV� \� PRWLYDFLRQHV�� (QWRQFHV�� GHVGH� OD�
PHWRGRORJtD� HWQRJUiILFD� VH� HVWi� SURSRQLHQGR� XQ�
HVWXGLR� GH� OD� FRPXQLGDG� LQGtJHQD� (O� &DULWR��
FRQVWLWXLGD�HVSHFtILFDPHQWH�SRU�XQ�JUXSR�GH�QLxRV��
MyYHQHV� \� DGXOWRV�PD\RUHV� SHUWHQHFLHQWHV� D� GLFKD�
FRPXQLGDG�� GRQGH� WUDYpV� GH� OD� REVHUYDFLyQ�
SDUWLFLSDQWH�\�RWURV�LQVWUXPHQWRV�VH�SXHGD�OOHJDU�D�
GHVFULELU� OR� PiV� DPSOLD� \� ILHOPHQWH� SRVLEOH� ODV�
UHDOLGDGHV� H� LQWHUDFFLRQHV� VRFLRFXOWXUDOHV�
HYLGHQFLDGDV�HQ�HVWH�FRQWH[WR�
/D�SREODFLyQ�REMHWR�GH�HVWXGLR�HVWi�FRQVWLWXLGD�SRU�
XQ� JUXSR� GH� QLxRV�� MyYHQHV� HVWXGLDQWHV� \� DGXOWRV�
PD\RUHV�SHUWHQHFLHQWHV�D�OD�FRPXQLGDG�LQGtJHQD�(O�
&DULWR��HQ�XQ�WRWDO�GH����LQGLYLGXRV��VHOHFFLRQDGRV�
EDMR�PXHVWUHR�QR�SUREDELOtVWLFR�H�LQWHQFLRQDO��VHJ~Q�
HO�FULWHULR�GHO�LQYHVWLJDGRU��SDUD�OR�FXDO�VH�WXYR�HQ�
FXHQWD� SULQFLSDOPHQWH�� OD� HGDG� GH� ORV� QLxRV� \�
MyYHQHV� SDUWLFLSDQWHV� HQ� OD� LQYHVWLJDFLyQ��
FRQIRUPDGD� HVHQFLDOPHQWH� SRU� HVWXGLDQWHV� GH� OD�
,QVWLWXFLyQ�(GXFDWLYD�(O�&DULWR��HQ�HGDGHV�HQWUH�ORV
�� \� ��� DxRV�� 0LHQWUDV� TXH�� SDUD� VLVWHPDWL]DU��
LQWHUSUHWDU� \� DQDOL]DU� ORV� GDWRV� REWHQLGRV� HQ� ORV�
LQVWUXPHQWRV�GH�LQYHVWLJDFLyQ��VH�HPSOHy�OD�WpFQLFD�
FXDOLWDWLYD� GH� OD� WULDQJXODFLyQ� PHWRGROyJLFD��
FRQVLVWHQWH� HQ� HO� DQiOLVLV� GH� OD� LQIRUPDFLyQ�
UHFDEDGD��GHVGH�ORV�GLVWLQWRV�iQJXORV�TXH�RIUHFH�HO�
FRQWUDVWH�PXOWL�DFWRUHV�\�PXOWL�LQVWUXPHQWRV�
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/RV� UHVXOWDGRV� REWHQLGRV� HQ� OD� LQYHVWLJDFLyQ�
VXUJLHURQ�D�SDUWLU�GH� OD� DSOLFDFLyQ�GH� ORV�GLYHUVRV�
LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�LQIRUPDFLyQ��TXH�VH�
HPSOHDURQ�SDUD�HO�SURSyVLWR�GH�D\XGDU�D�IRUWDOHFHU�
OD� LGHQWLGDG�FXOWXUDO�GH� OD�FRPXQLGDG� LQGtJHQD�(O�
&DULWR�GHO�SXHEOR�=HQ~��/RULFD��&yUGRED��D�WUDYpV�
GH� OD� LPSOHPHQWDFLyQ� GH� XQD� HVWUDWHJLD� GH�
FRPXQLFDFLyQ� FRQ� VXVWHQWR� HQ� OD� ,QYHVWLJDFLyQ�
3DUWLFLSDWLYD��

����� 'LDJQyVWLFR� VREUH� HO� HVWDGR� DFWXDO� GH�
FRQRFLPLHQWRV�� SUiFWLFDV� \� WUDGLFLRQHV�
VRFLRFXOWXUDOHV� PDQLIHVWDGDV� HQ� OD� FRPXQLGDG�
LQGtJHQD�(O�&DULWR

(O� GLDJQyVWLFR� VREUH� HO� HVWDGR� DFWXDO� GH�
FRQRFLPLHQWRV�� SUiFWLFDV� \� WUDGLFLRQHV�
VRFLRFXOWXUDOHV� PDQLIHVWDGDV� HQ� OD� FRPXQLGDG�
LQGtJHQD� (O� &DULWR� KD� LPSOLFDGR� OD� DSOLFDFLyQ� GH�
LQVWUXPHQWRV� WDOHV� FRPR� HQWUHYLVWDV� VHPL�
HVWUXFWXUDGDV�� UHYLVLyQ� GRFXPHQWDO�� JXtD� GH�
REVHUYDFLyQ� \� JUXSRV� IRFDOHV� FRQ� ORV� QLxRV� \�
MyYHQHV�SDUWLFLSDQWHV�HQ�HO�SUR\HFWR��FRQ�SURSyVLWR�
GH� FRQWH[WXDOL]DU� \� GHVFULELU� ORV� KHFKRV� TXH� KDQ�
UHSHUFXWLGR� HQ� OD� VLWXDFLyQ� DFWXDO� GHO�
&RUUHJLPLHQWR�� GHVGH� HO� SXQWR� GH� YLVWD� GH� ODV�
FRQGLFLRQHV� VRFLDOHV� \� FXOWXUDOHV� TXH� VH� KDQ�
GHVDUUROODGR� HQWUH� HVWD� FRPXQLGDG�� KDVWD� OOHJDU� D�
PRGHODU�ORV�LPDJLQDULRV�GH�VXV�PLHPEURV�
(Q�SULPHU�OXJDU�KD\�TXH�VHxDODU�TXH�OD�KLVWRULD�GHO�
GHSDUWDPHQWR�GH�&yUGRED�\�GHO�PXQLFLSLR�GH�6DQWD�
&UX]�GH�/RULFD��GHO�TXH�KDFH�SDUWH�HO�FRUUHJLPLHQWR�
(O� &DULWR�� HVWi� FRQILJXUDGD� SRU� XQD� PHPRULD�
DJURSHFXDULD�� GDGR� TXH� HVWD� HV� XQD� WLHUUD� GH�
FDPSHVLQRV� GHVFHQGLHQWHV� GHO� SXHEOR� LQGtJHQD�
=HQ~�GHVGH�DQWHV�GH�VX�IRUPDFLyQ��GRQGH�VX�IRUPD�
GH�LQJUHVR�\�UHFXUVR�GH�YLGD�KD�VLGR�OD�WLHUUD�\�VXV�
SURGXFWRV��$�VX�YH]��VX�YDULHGDG�UDFLDO�GH�PH]FODV�
D�OR�ODUJR�GH�OD�KLVWRULD�KD�IRUPDGR�OHQWDPHQWH�XQ�
SHUILO�FXOWXUDO��/RV�QHJURV�WUDtGRV�SRU�ORV�HVSDxROHV�
\� DVHQWDGRV� HQ� SXHUWRV�� ORV� LQGLRV� =HQ~HV�� \� ORV�
GHQRPLQDGRV�³WXUFRV´��PHUFDGHUHV�GH�RULJHQ�VLULR�±
OLEDQpV� TXH� WUDtDQ� WHODV� \� RWUDV� PHUFDGHUtD� SRU�
SXHUWRV�IOXYLDOHV�D�6DQWD�&UX]�GH�/RULFD��VRQ�HVWDV�
FDUDFWHUtVWLFDV� ODV� TXH� FRQIRUPDQ�XQ� SDVDGR� \� XQ�
SHUILO�VRFLDO�GH�HVWD�UHJLyQ�

(Q� HVWH� GLDJQyVWLFR� H[SORUDWRULR� VREUH� ODV�
UHODFLRQHV� VRFLDOHV�� FXOWXUDOHV�� VRFLRHFRQyPLFDV� \�
FRQWH[WXDOHV�GH� HVWD� FRPXQLGDG�� VH�KD� FRQVWDWDGR�
TXH� FRKDELWD� HQ� HOOD� XQ� SHFXOLDU� VLQFUHWLVPR� GH�
WUDGLFLRQHV� FDPSHVLQDV� SRSXODUHV�� DPDOJDPDGDV�
FRQ�FLHUWRV�YLVRV�GH�PRGHUQL]DFLyQ�FRPR�HO�DFFHVR�
D�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�
WDOHV�FRPR�LQWHUQHW��WHOHIRQtD�\�WHOHYLVLyQ�VDWHOLWDO�\�
OD� RIHUWD� GH� DOJXQRV� SURGXFWRV� GH� OD� VRFLHGDG� GH�
FRQVXPR�� (Q� FXDQWR� D� ORV� YtQFXORV� FXOWXUDOHV� GH�
HVWD�SREODFLyQ��SXHGH�VHxDODUVH�TXH�SRU�SHUWHQHFHU��
D�OD�UHJLyQ�GHO�EDMR�6LQ~��VH�PDQLILHVWDQ�HQ�VX�VHQR�
PXFKDV� GH� ODV� WUDGLFLRQHV� VRFLRFXOWXUDOHV� \�
IROFOyULFDV�VLQXDQDV��
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'H�DFXHUGR�D�OR�H[WUDFWDGR�HQ�OD�HQWUHYLVWD�UHDOL]DGD�
$QGUpV� 3iH]� VREUH� ODV� GLIHUHQWHV� WUDGLFLRQHV�
FXOWXUDOHV�KLVWyULFDV�TXH�HQ�RWURV�WLHPSRV�H[LVWLHURQ�
HQ� (O� &DULWR�� pVWH� DILUPD� TXH� GHQWUR� GH� GLFKDV�
WUDGLFLRQHV� FXOWXUDOHV� VH� SRGUtDQ� PHQFLRQDU� HQ�
SULPHU�OXJDU�MXHJRV�FRVWXPEULVWDV��ORV�TXH�QDFHQ�GH�
XQD�QHFHVLGDG�GH�ORV�MyYHQHV�\�GH�DQFLDQRV�WDPELpQ��
GH�HQWUDU�D�GLYHUWLUVH��VREUH�WRGR�SRU�ODV�QRFKHV�HQ�
TXH�QR�KDEtD�QDGD�PiV�TXH�KDFHU��&RPR� WDPELpQ�
RWURV�ULWRV�FRPXQLFDWLYRV�WUDGLFLRQDOHV�VXUJLGRV�GHO�
SXUR�RFLR�

³&RPR� D� YHFHV� QR� KDEtD� QDGD� TXH� KDFHU� VLQR�
VHQWDUVH�D�UHIHULU�FXHQWRV�\�HQWRQFHV�DOOt�HVWi�OR�TXH�
VH� OODPD� OD� WUDGLFLyQ�RUDO�� FRPSOHPHQWiQGRVH�FRQ�
ORV� FDQWRV�� GpFLPDV�� DGLYLQDQ]DV�� UHIUDQHV�� 2WUDV�
PDQHUDV�FXOWXUDOHV�WDPELpQ�TXH�VH�GHVDUUROODURQ�HQ�
HVH� WLHPSR� IXHURQ� OD� GDQ]D�� TXH� HVR� OR� KDFtDQ�
DQWHULRUPHQWH� FRQ� EDLOHV� FDQWDRV�� SRVWHULRUPHQWH�
IXH� HYROXFLRQDQGR� OD� FRVD� \� \D� HQWRQFHV� OR�
UHDOL]DEDQ�FRQ�EDLOHV�GH�SLWRV��HQ�ORV�FXDOHV�KDEtD�
FDQWDGRUDV´��

2WUDV�YDULHGDGHV�GH�HOHPHQWRV�FXOWXUDOHV�SURSLRV�GH�
HVWD SREODFLyQ�VLQXDQD�VRQ�ORV�MXHJRV�WUDGLFLRQDOHV�
TXH� DXQ� VH� FRQVHUYDQ� HQWUH� ORV� PLHPEURV� GH� OD�
FRPXQLGDG�LQGtJHQD�GH�(O�&DULWR��HQWUH�ORV�FXDOHV�
VH�GHVWDFDQ�6DFD�OD�FHUD��(O�WRUR�KXPDQR��R�WRUR�GH�
FDUQDYDO��� \� /D� YDUD� H�� SUHPLR�� ORV� FXDOHV� VH� KDQ�
DXVSLFLDGR D� WUDYpV� GHO� )HVWLYDO� GH� OD� FKLFKD��
PHGLDQWH� OD� SURPRFLyQ� GH� MRUQDGDV� HVSHFtILFDV�
GHGLFDGDV�D�DFWLYLGDGHV�UHFUHDWLYDV�\�FRPSHWLWLYDV�
(Q� HQWUHYLVWD� UHDOL]DGD� DO� FRPXQLFDGRU� QDWLYR�
*HUPiQ� 3iH]�� pVWH� KD� DVHJXUDGR� TXH� HO� &DULEH�
FRORPELDQR� HV� LQPHQVR� HQ� WUDGLFLRQHV� \� DUWHV�
SRSXODUHV�� FRPR� ODV� URQGDV� LQIDQWLOHV� \�
PDQLIHVWDFLRQHV�GH�OD�WUDGLFLyQ�RUDO��ODV�TXH�KR\�KDQ�
LGR� GHVDSDUHFLHQGR� GH� QXHVWUD� FRPDUFD�� HQ� SDUWH�
SRU� LQIOXHQFLDV� GH� WUDQVFXOWXUDFLyQ� FRPR� OD�
SHQHWUDFLyQ�GH�ORV�FRPLFV�JULQJRV�\�RWURV�SURGXFWRV�
FRPXQLFDWLYRV� IRUiQHRV�� 7DPELpQ� D� SDUWLU� GH� ODV�
UHVSXHVWDV�GH� ORV�SHUVRQDMHV�\�FRQRFHGRUHV�GH� ODV�
WUDGLFLRQHV�GH�(O�&DULWR�TXH� IXHURQ�HQWUHYLVWDGRV��
KD� SRGLGR� KDFHUVH� XQD� LGHD� JHQHUDO� GH� HVWD�
FRPXQLGDG� UXUDO� FRUGREHVD� HQ� VXV� DVSHFWRV�
VRFLRFXOWXUDOHV�PiV�UHOHYDQWHV�\�GH�VXV�HOHPHQWRV�

VLPEyOLFRV� UHSUHVHQWDWLYRV�� 'H� WDO� PDQHUD� TXH� HO�
HVWDGR� DFWXDO� GH� OD� WUDGLFLyQ� RUDO� ±HQ� OD� TXH� VH�
LQVFULEHQ�WLSRORJtDV�FRPXQLFDWLYDV�SRSXODUHV�FRPR�
ORV� PLWRV�� UHODWRV�� OH\HQGDV�� FXHQWRV�� GpFLPDV���
HYLGHQFLD� TXH� HO� GHSDUWDPHQWR� GH� &yUGRED� HQ�
JHQHUDO��\�HVSHFtILFDPHQWH�ODV�FXOWXUDV�DVHQWDGDV�HQ�
OD� FXHQFD� GHO� UtR� 6LQ~� VRQ� GH� ORV� PiV� ULFRV� HQ�
WUDGLFLyQ� RUDO�� GDGR� TXH� GH� DFXHUGR� D� ODV�
LQYHVWLJDFLRQHV�GHO�PDHVWUR�5LFDUGR�2OHD��HVWR� VH�
GHEH� D� OD� JUDQ� SUHVHQFLD� HVSDxROD� TXH� KXER� HQ�
QXHVWUR�GHSDUWDPHQWR��OR�FXDO�LQIOX\y�PXFKR�HQ�OD�
IRUPDFLyQ�GH�HVWDV�VRFLHGDGHV��
(Q�FXDQWR�D�IHVWLYDOHV�\�P~VLFD�HVWD�FRPXQLGDG�VH�
KD� FDUDFWHUL]DGR�KLVWyULFDPHQWH� SRU� OD� UHDOL]DFLyQ�
GHO�)HVWLYDO�GH�OD�FKLFKD��HO�FXDO�WLHQH�FRPR�REMHWLYR�
SULQFLSDO� UHYLYLU� XQ� SDVDGR� HQ� HO� SUHVHQWH�� HQ� OD�
P~VLFD�\�EDLOHV�WUDGLFLRQDOHV�VH�GHVWDFDQ�DLUHV�FRPR�
HO� IDQGDQJR�� HO� IDQGDQJR� SDVHDGR�� HO� SRUUR�� HO�
EXOOHUHQJXH��PLHQWUDV�TXH�HQ�OD�RUDOLGDG�VH�FXHQWDQ�
OD�GpFLPD�\�ORV�FDQWRV�GH�YDTXHUtD�
(VSHFLDOPHQWH�VH�WUDH�D�FRODFLyQ�XQD�PDQLIHVWDFLyQ�
GH�OD�FXOWXUD�RUDO�HQ�OD�TXH�HV�ULFR�HVWH�SXHEOR��FRPR�
OR� HV� HO� FXOWLYR� GH� OD� GpFLPD�� /D� LGHQWLGDG� GH� OD�
GpFLPD� HQ� &yUGRED�� OD� FXDO� VH� H[SRQH� GHVGH� OD�
HVWUXFWXUD�� ULWPR�� WRQLFLGDG�� WHPiWLFD� \� FRQWH[WR�
VRFLRFXOWXUDO��UHYHOD�XQD�VHULH�GH�FDUDFWHUtVWLFDV�GH�
OD�GpFLPD�VLQXDQD�\�VDEDQHUD�\�GH�VXV�LQWpUSUHWHV��
TXH� QXWUHQ� OD� WUDGLFLyQ� XVDQGR� HOHPHQWRV�
GLIHUHQFLDGRUHV�FRPR�OD�PXVLFDOLGDG��\�GHSHQGH�GH�
XQD� HQWRQDFLyQ� HVSHFLDO� GHO� GHFLPHUR�� GH� OD�
LQVSLUDFLyQ� HVSRQWDQHD� GH� OD� UHDOLGDG� TXH� HVWp�
WRFDQGR�D�VX�FUHDGRU�\�HO�FRQWH[WR�SURYHQ]DO��TXH�
OD�URGHD�PXFKDV�YHFHV�GH�PLVWLFLVPR���PLHQWUDV�TXH�
HQ� RWUDV� UHJLRQHV� REHGHFH� D� ODV� SDOPDV� R�
LQVWUXPHQWRV�PXVLFDOHV�

$O� UHVSHFWR��6SLFHU� �������FLWDGR�HQ�0RUD��������
FRQFHSW~D�TXH�ORV�YDORUHV��HO�YtQFXOR�FRQ�OD�WLHUUD��
FRQ� VXV� DQWHSDVDGRV�� FRQ� HO� OXJDU� PLVPR�� VRQ�
HOHPHQWRV� IXQGDPHQWDOHV� GH� OD� SHUVLVWHQFLD�
FDPSHVLQD� TXH� FRQILJXUDQ� VX� LGHQWLGDG�� OD� FXDO�
SXHGH� VHU� PXFKR� PiV� IXHUWH� TXH� FXDOTXLHU�
UDFLRQDOLGDG� HFRQyPLFD�� &RQ� HVWR� VH� GD� HVSHFLDO�
pQIDVLV�D�ORV�HOHPHQWRV�VLPEyOLFRV�TXH�FRQWULEX\HQ�
D�TXH�ORV�SXHEORV��VXV�YDORUHV�FXOWXUDOHV��SHUYLYDQ�
HQ� HO� WLHPSR�� 3HUR� DGHPiV� HVWD� LGHD� PDUFD� HO�
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HQIRTXH�VRFLDO�GHVGH�HO�TXH�0RUD�'HOJDGR��������
HPSUHQGH�VXV�HVWXGLRV��SRQLHQGR�GH�SUHVHQWH�HO�TXH��
PiV�TXH�XQ�PRGR�GH�SURGXFFLyQ��HO� FDPSHVLQDGR�
GHEH�FRQVLGHUDUVH�SDUD�HO�DQiOLVLV��FRPR�XQ�PRGR�
GH�YLGD���
7DPELpQ�VH�KDFH�LQGLVSHQVDEOH�HQ�HVWH�GLDJQyVWLFR�
VRFLRFXOWXUDO�TXH�VH�KD�YHQLGR�UHDOL]DQGR�VREUH�HVWD�
FRPXQLGDG��UHFRQRFHU�XQD�UHDOLGDG�LQVRVOD\DEOH��OD�
TXH� WLHQH� TXH� YHU� FRQ� ORV� SURFHVRV� GH�
WUDQVFXOWXUDFLyQ�TXH�VH�PDQLILHVWDQ�HQ�OD�IRUPDFLyQ�
VRFLDO� \� DFDGpPLFD� GH� ORV� QLxRV� \� MyYHQHV� GH� (O�
&DULWR�� GHELGR� D� TXH� OD� LQFOXVLyQ� GH� ODV� QXHYDV�
WHFQRORJtDV� HQ� OD� YLGD� FRWLGLDQD� DVt� FRPR� ODV�
SUiFWLFDV� HGXFDWLYDV� VXVWHQWDGDV� FRQ� DUUHJOR� DO�
FXUUtFXOR� HGXFDWLYR� RILFLDO�� VH� KDQ� HMHUFLGR� � FRQ�
IXQGDPHQWR� HQ� XQ�PRGHOR� SHGDJyJLFR� TXH� QR� KD�
WHQLGR� HQ� FXHQWD� OD� GLYHUVLGDG� FXOWXUDO� GH� ORV�
GLIHUHQWHV�JUXSRV�FXOWXUDOHV�TXH�FR�H[LVWHQ�HQ�HVWH�
FRQWH[WR� �LQGtJHQDV� \� PHVWL]RV��� /R� FXDO� VH�
PDQLILHVWD� HQ� OD� UHDILUPDFLyQ� GH� ORV� YDORUHV� \�
HVWHUHRWLSRV� GH� OD� FXOWXUD� KHJHPyQLFD� HQ� HO�
GHVDUUROOR� SUiFWLFDV� HVFRODUHV� \� HQ� OD� IRUPDFLyQ�
VRFLRFXOWXUDO��
&DEH�DTXt�XQD�H[SOLFDFLyQ�VRFLROyJLFD�DO�UHVSHFWR��
TXH� IRUPXOD� HO� TXH� OD� FDQWLGDG� \� FDOLGDG� GHO�
FRQRFLPLHQWR�WUDGLFLRQDO�YDUtD�HQWUH�ORV�PLHPEURV�
GH� XQD� FRPXQLGDG�� GHSHQGLHQGR� GH� GLIHUHQWHV�
IDFWRUHV�VRFLRHFRQyPLFRV�WDOHV�FRPR��JpQHUR��HGDG��
SRVLFLyQ� VRFLDO�� FDSDFLGDG� LQWHOHFWXDO� \� SURIHVLyQ�
�6LQFODLU� ������ FLWDGR� SRU�0RUD� 'HOJDGR�� �������
(VWR�KDFH�TXH�OD�LQIRUPDFLyQ�REWHQLGD�D�WUDYpV�GHO
FRQRFLPLHQWR� ORFDO� VHD� GLItFLO� GH� FXDQWLILFDU��
SUHVHQWH� GLYHUVRV� JUDGRV� GH� FRPSOHMLGDG� HQ� XQD�
SREODFLyQ� GHWHUPLQDGD� \� YDUtH� VX� QLYHO� GH�
FRQVLVWHQFLD� HQWUH� VXV� SRVHHGRUHV�� GHO� FXDO� D�
FDPELR��Vt�VH�SXHGHQ�FXDOLILFDU�VXV�UDVJRV��YDORUHV�
GH� XVR� \� IRUPDV� GH� FRQVHUYDFLyQ� GH� GLFKDV�
WUDGLFLRQHV�

����� 'LVHxR� H� LPSOHPHQWDFLyQ� GH� WDOOHUHV�
SDUWLFLSDWLYRV� SDUD� IRUWDOHFHU� OD� LGHQWLGDG� FXOWXUDO�
GH�OD�FRPXQLGDG�LQGtJHQD�(O�&DULWR�GHO�SXHEOR�=HQ~

(Q� OD� HVWUXFWXUDFLyQ� GH� OD� HVWUDWHJLD� GH�
FRPXQLFDFLyQ� RULHQWDGD� UHIRU]DU� ORV� YDORUHV�
VRFLRFXOWXUDOHV� DQFHVWUDOHV� GH� HVWD� FRPXQLGDG�� VH�

FRQFHUWy�XQD�LQWHUYHQFLyQ�GH�FDUiFWHU�SHGDJyJLFR�\�
IRUPDWLYR�HQ�OD�TXH�OD�PLVPD�FRPXQLGDG�LQGtJHQD�
GH�(O�&DULWR�WXYLHUD�XQ�FDUiFWHU�SURWDJyQLFR��VLHQGR�
SURSRVLWLYRV�HQ�FXDQWR�DO�PRGHOR�GH�FRPXQLFDFLyQ�
LQVWDXUDGR� SDUD� OD� LQWHUDFFLyQ� HQWUH� ORV� DFWRUHV�
SDUWLFLSDQWHV��/R�FXDO�VH� WUDGXMR�HQ�XQD�HVWUDWHJLD�
GH�FRPXQLFDFLyQ�KHFKD�D�OD�PHGLGD�GH�VX�OHQJXDMH��
HQWHQGLPLHQWR�� QHFHVLGDGHV� \� UHTXHULPLHQWRV�
VRFLRFXOWXUDOHV�\�IRUPDWLYRV�DXWyFWRQRV�
)XH� SRU� HOOR� TXH� D� LQVWDQFLDV� GH� OD� HVWUDWHJLD�
DIURQWDGD� GHVGH� OD� FRPXQLFDFLyQ� DOWHUQDWLYD�� VH�
LQFRUSRUDURQ�P~OWLSOHV�HOHPHQWRV�FRQVWLWX\HQWHV�GH�
HVWD� PHWRGRORJtD�� WDOHV� FRPR� XQRV� WDOOHUHV� GH�
WUDEDMR� EDMR� HO� IRUPDWR� GH� JUXSRV� IRFDOHV��
GHVDUUROODGRV� FRQ� ORV� QLxRV� \� MyYHQHV�
SHUWHQHFLHQWHV�D�OD�FRPXQLGDG�GH�(O�&DULWR��FRPR�
WDPELpQ�FRQ�XQ�JUXSR�UHSUHVHQWDWLYR�GH�ORV�DGXOWRV�
PD\RUHV�GH�GLFKD�FRPXQLGDG��ORV�FXDOHV�D\XGDURQ�
D�GDU�D�FRQRFHU�\�UHIUHQGDU�ORV�VDEHUHV�\��WUDGLFLRQHV�
DXWyFWRQRV������
'DGR� TXH� XQR� GH� ORV� HOHPHQWRV� HPEOHPiWLFRV� GH�
HVWD�FXOWXUD�VLQXDQD�HV�HO�GHQRPLQDGR�)HVWLYDO�GH�OD�
&KLFKD��ORV�WDOOHUHV�VH�FRQILJXUDURQ�FRQ�VXVWHQWR�HQ�
ORV� DVSHFWRV� HVHQFLDOHV� GH� HVWH� HYHQWR�� (VWD� LGHD�
HVWXYR� PRWLYDGD� HQ� TXH� DGHPiV�� HQ� HO� VHQR� GH�
GLFKDV�IHVWLYLGDGHV�WLHQHQ�OXJDU�HVSHFWiFXORV�FRPR�
XQ� GHVILOH� IROFOyULFR�� UHLQDGR� SRSXODU� UHJLRQDO��
FDUUHUDV� D� FDEDOOR�� ULxDV� GH� JDOOR�� FRQFXUVRV� GH�
GpFLPDV��FXHQWRV�\�GDQ]DV�IROFOyULFDV��

,PSOHPHQWDFLyQ�GHO�WDOOHU�IRUPDWLYR�VREUH�WUDGLFLyQ�
RUDO
(O� SULPHU� WDOOHU� LPSOHPHQWDGR� IXH� HO� GH� WUDGLFLyQ�
RUDO� HQ� HO� FRUUHJLPLHQWR� GH� (O� &DULWR�� FRQ� QLxRV�
SHUWHQHFLHQWHV� D� OD� FRPXQLGDG�� D� FDUJR� GHO�
OLFHQFLDGR� 5LFDUGR� 2OHD�� GHFLPHUR� UHSHQWLVWD� GHO�
GHSDUWDPHQWR�GH�&yUGRED��HQ�FRODERUDFLyQ�FRQ�HO�
GHFLPHUR� /i]DUR� &DQWHUR�� (VWH� SULPHU� WDOOHU� VH�
LQLFLy�HQVHxiQGROH�D�ORV�QLxRV�YDULRV�WUDEDOHQJXDV��
DGLYLQDQ]DV�� UHIUDQHV�� IDEXODV�� HWF�� 3DUD� GH� HVWD�
IRUPD�LUORV�LQWURGXFLHQGR�SRFR�D�SRFR�HQ�HO�WHPD�GH�
OD�WUDGLFLyQ�RUDO��OD�LGHD�SULQFLSDO�GH�HVWD�GLQiPLFD��
HUD� TXH� ORV� QLxRV� VH� DSUHQGLHUDQ� GLFKRV�
WUDEDOHQJXDV�
&RPR�WDUHD�GH�FRPSOHPHQWDFLyQ�SHGDJyJLFD��VH�OHV�
GHMDED�FRPR�DFWLYLGDG�SDUD�HO�VLJXLHQWH�HQFXHQWUR��
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WUDHU� YDULRV� HMHPSORV� GH� FDGD� XQR� GH� ORV� WHPDV�
WRFDGRV�� $O� ILQDOL]DU� HVWD� DFWLYLGDG�� VH� SURFHGH� D�
PRVWUDUOH� D� ORV�QLxRV�XQ�YLGHR�HGXFDWLYR� VREUH� HO�
WUDEDMR� UHDOL]DGR� SRU� HO� SURIHVRU� 2OHD� HQ� OD�
,QVWLWXFLyQ�(GXFDWLYD�6DJUDGR�&RUD]yQ�GH�-HV~V�GH�
%XHQDYLVWD�� &yUGRED�� GRQGH� VH� HQVHxD� GpFLPDV� D�
VXV�HVWXGLDQWHV�\�HVWRV�VH�DSURSLDQ�GH�pVWDV��SDUD�DVt�
FDQWDUODV�HQ�ORV�GLIHUHQWHV�DFWRV�FtYLFRV�UHDOL]DGRV�
HQ�OD�HVFXHOD�\�RWURV�HVSDFLRV��
$O�ILQDOL]DU�HO�YLGHR��VH�OH�HPSLH]D�D�H[SOLFDU�D�ORV�
QLxRV�TXp�HV�OD�GpFLPD��GH�GyQGH�YLHQH��FyPR�OOHJy�
D� (O� &DULWR�� OD� HVWUXFWXUDFLyQ� GH� HVWD� PRGDOLGDG�
SRpWLFD��GH�WDO�PRGR�TXH�HQ�GHVDUUROOR�GH�HVWH�WDOOHU��
ORV�QLxRV�LQWHUDFWXDURQ�HQWUH�Vt�\�PRVWUDURQ�LQWHUpV�
KDFLD� ORV� WHPDV� DERUGDGRV� SRU� HO� WDOOHULVWD�� HQ�
LQFOXVR�YDULRV�GH�HOORV�FDQWDURQ�DOJXQD�GpFLPD�TXH�
OH� KDEtDQ� HVFXFKDGR� HQ� DOJ~Q� PRPHQWR� D� VXV�
DEXHORV�R�DOJ~Q�RWUR�IDPLOLDU�
&RPR� DFWLYLGDG� GH� UHIXHU]R�� HQ� XQD� SRVWHULRU�
RSRUWXQLGDG� VH� RIUHFLy� D� ORV SDUWLFLSDQWHV� HQ� HO�
SUR\HFWR�XQ�WDOOHU�FRPSOHPHQWDULR�VREUH�OD�GpFLPD��
HO�FXDO�HVWXYR�D�FDUJR�GHO�GHFLPHUR�/i]DUR�&DQWHUR��
(VWH� WDOOHU� FRPSOHPHQWDULR�� GHVDUUROODGR� HQ� WUHV�
MRUQDGDV� GH� WUDEDMR�� WXYR� FRPR�REMHWLYR� SULQFLSDO�
HQVHxDU�D�ORV�QLxRV�D�FRPSRQHU�XQD�GpFLPD��HV�GHFLU�
FRQRFHU� \� DWUHYHU� D� DGHQWUDUVH� HQ� OD� HVWUXFWXUD� GH�
pVWD�� 1R� VyOR� VH� OHV� HQVHxy� FyPR� FRPSRQHU� XQD�
GpFLPD�� WDPELpQ� VH� OHV� HQVHxy� FyPR� FDQWDUODV��
HMHUFLFLRV�GH�YRFDOL]DFLyQ�\�FyPR�PDQWHQHU�HO�DLUH�
SDUD� FDQWDU�� DVt� FRPR� DOJXQRV� WLSV� SDUD� SHUGHU� R�
GLVLPXODU�HO�PLHGR�HVFpQLFR��

,PSOHPHQWDFLyQ� GHO� WDOOHU� IRUPDWLYR� VREUH� GDQ]DV�
IROFOyULFDV�WUDGLFLRQDOHV
(O�WDOOHU�GH�GDQ]D�HVWXYR�D�FDUJR�GH�.DULQ�0XxR]��
EDLODULQD� \� MXUDGR� GH� EDLOHV� WtSLFRV� GH� OD� UHJLyQ�
&DULEH��KD�HVWDGR�FRPR�MXUDGR�HQ�HYHQWRV�FRPR�HO�
)HVWLYDO�GHO�3RUUR�HQ�6DQ�3HOD\R��
(Q�HVWH�WDOOHU�VH�WRFy�HO�WHPD�GH�ORV�GLIHUHQWHV�ULWPRV�
PXVLFDOHV� TXH� FDUDFWHUL]DQ� D� &yUGRED�� FRPR� VH�
EDLODQ�� GH� TXp� IRUPD� VH� GHEH� LU� YHVWLGR�� OD�
SDUDIHUQDOLD�TXH�XVD�WDQWR�HO�KRPEUH�FRPR�OD�PXMHU�
SDUD�FDGD�XQR�GH�HVWRV�ULWPRV�PXVLFDOHV��HWF��3DUD�
GH�HVWD�IRUPD�LUORV�LQWURGXFLHQGR�SRFR�D�SRFR�HQ�HO�
WHPD� GH� OD� GDQ]D�� $O� ILQDOL]DU� OD� H[SOLFDFLyQ�� OD�

WDOOHULVWD�SURFHGLy�D�PRVWUDUOH�D�ORV�QLxRV�FyPR�VH�
EDLOD��FyPR�VH�OOHYD�OD�YHOD�\�D�TXp�DOWXUD��FyPR�HV�
HO�FRTXHWHR�HQWUH�OD�PXMHU�\�HO�KRPEUH�D�OD�KRUD�GH�
EDLODU�XQ�SRUUR��HWF��

,PSOHPHQWDFLyQ� GHO� WDOOHU� IRUPDWLYR� VREUH�
HODERUDFLyQ� GH� OD� FKLFKD� FDULWHUD� (VWH� WDOOHU�
FRQVLVWLy�HQ�XQ�HVSDFLR�IRUPDWLYR�SUDJPiWLFR�HQ�HO�
TXH� ORV� HVWXGLDQWHV� DSUHQGLHURQ� VREUH� HO� WUDEDMR�
DUWHVDQDO� GH� HODERUDFLyQ� GH� HVWH� SURGXFWR�
DOLPHQWLFLR�GH�RULJHQ�DXWyFWRQR��
(VWH�HVSDFLR�VH�FRQVLGHUy� LQGLVSHQVDEOH�GHQWUR�GH�
WRGR�HVWH�WUDEDMR�GH�UHVFDWH�\�GLIXVLyQ�GH�ORV�YDORUHV�
FXOWXUDOHV� SURSLRV� GH� OD� UHJLyQ�� GHELGR� D� TXH� OD�
EHELGD� HPEOHPiWLFD� HQ� (O� &DULWR� HV� OD� FKLFKD��
OOHJDQGR�D�VHU�FRQVLGHUDGD�SRU�ORV�KDELWDQWHV�GH�OD�
UHJLyQ�FRPR�HO�DJXD�GXOFH�GH�$PpULFD��$�GLIHUHQFLD�
GH� RWURV� OXJDUHV� GHO� SDtV�� HQ� HVWD� FRPXQLGDG�� OD�
FKLFKD�HV�HODERUDGD�HQ�WUHV�PRGDOLGDGHV��WRGDV�FRQ�
XQ�VDERU�\�IRUPD�GH�SUHSDUDFLyQ�GLIHUHQWHV���
(O� WDOOHU� IXH� GLFWDGR� HQ� IRUPD� SUiFWLFD� SRU� OD�
PDWURQD� ÈJXHGD� 0DGHUD�� DIDPDGD� KDFHGRUD� GH�
FKLFKD� FRQ� PiV� GH� FXDWUR� GpFDGDV� HQ� HVWH� DUWH�
JDVWURQyPLFR��\�FX\DV�GRWHV�OH�KDQ�SHUPLWLGR�JDQDU�
HO�FRQFXUVR�D�OD�PHMRU�FKLFKD�GHQWUR�GHO�)HVWLYDO�HQ�
PXFKDV�RSRUWXQLGDGHV��3RU�OR�TXH�HQ�VX�GHVDUUROOR�
ORV� QLxRV� \� MyYHQHV� SDUWLFLSDQWHV� HQ� HVWD�
LQYHVWLJDFLyQ� DSUHQGLHURQ� FRQ� OD� H[SHUWD� ORV�
GLYHUVRV�SURFHGLPLHQWRV�SDUD�HODERUDU�OD�FKLFKD�GH�
PDt]�� GH� OD� FXDO� H[LVWHQ� WUHV� PRGDOLGDGHV� GH�
SUHSDUDFLyQ�� /D� FKLFKD� GH� JXDUU~�� FRWRUURQD� \�
FKLFKD�GH�DIUHFKR��

&RQVWUXFFLyQ� GH� PDWHULDOHV� GLGiFWLFRV�
DXGLRYLVXDOHV�SDUD� IRUWDOHFHU�H� LOXVWUDU� ORV� WDOOHUHV�
SHGDJyJLFRV VREUH�LGHQWLGDG��WUDGLFLRQHV�\�VDEHUHV�
DQFHVWUDOHV�

(Q� GHVDUUROOR� GH� ORV� WDOOHUHV� SDUWLFLSDWLYRV� SDUD�
IRUWDOHFHU� OD� LGHQWLGDG� FXOWXUDO� GH� OD� FRPXQLGDG�
LQGtJHQD� (O� &DULWR� GHO� SXHEOR� =HQ~�� SDUWH� GH� OD�
HVWUDWHJLD� GH� FRPXQLFDFLyQ� IRUPXODGD� EDMR� HO�
HQIRTXH� DOWHUQDWLYR� RULHQWDGR� KDFLD� HO� FDPELR�
VRFLDO�� FRQVLVWLy� HQ� HO� GLVHxR� \� FRQVWUXFFLyQ� GH�
PDWHULDOHV� GLGiFWLFRV� DXGLRYLVXDOHV� WHQGLHQWHV� D�
D\XGDU� D� IRUWDOHFHU� H� LOXVWUDU� ORV� WDOOHUHV�
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SHGDJyJLFRV�VREUH�LGHQWLGDG��WUDGLFLRQHV�\�VDEHUHV�
DQFHVWUDOHV�GH�HVWD�FRPXQLGDG�VRFLDO�
'H� HVWD� IRUPD�� OD� HVWUDWHJLD� GH� FRPXQLFDFLyQ�
LPSOLFy� OD� UHDOL]DFLyQ�GH�XQ�YLGHR�GRFXPHQWDO� HQ�
TXH�VH�UHFRJHQ�ORV�DVSHFWRV�UHOHYDQWHV�\�HYLGHQFLDV�
GH� WUDEDMR� FRQFHUQLHQWHV� D� OD� HVWUDWHJLD� GH�
FRPXQLFDFLyQ� LPSOHPHQWDGD�� HQ� HO� FXDO� VH� GD�
FXHQWD� GH� WRGR� HO� SURFHVR� LQYHVWLJDWLYR� DIURQWDGR�
FRQ� HVWD� FRPXQLGDG� VRFLRFXOWXUDO� \� GH� VXV�
UHVXOWDGRV�PiV� UHOHYDQWHV��(VWH� YLGHR�GRFXPHQWDO�
WLWXODGR�8QD�7UDGLFLyQ�TXH�9LYH�HQ�OD�0HPRULD��HQ�
VHSWLHPEUH�GH������IXH�JDODUGRQDGR�HQ�HO�)HVWLYDO�
GH�&LQH�&yUGRED�)LOPV�)HVWLYDO�HQ�OD�FDWHJRUtD�GH�
'RFXPHQWDOHV� 1DFLRQDOHV� H� ,QWHUQDFLRQDOHV� GH�
GLFKR�FHUWDPHQ��FRQ�HO�3UHPLR�,PSDFWD�TXH�RWRUJy�
OD�8QLGDG�GH�0HGLRV�GH�%RJRWi��REWHQLHQGR�DGHPiV�
HO� GHUHFKR� D� VHU� H[KLELGR� HQ� XQD� PXHVWUD�
DXGLRYLVXDO�UHDOL]DGD�HQ�0p[LFR��
(O� DILFKH� SURPRFLRQDO� GHO� YLGHR� GRFXPHQWDO�8QD�
7UDGLFLyQ�TXH�9LYH�HQ�OD�0HPRULD��VXUJLy�WDPELpQ�
FRPR� XQR� PiV� GH� ORV� PDWHULDOHV� GLGiFWLFRV� H�
LOXVWUDWLYRV� GHVDUUROODGRV� HQ� HO� PDUFR�
LPSOHPHQWDFLyQ� GH� OD� HVWUDWHJLD� GH� FRPXQLFDFLyQ�
PHQFLRQDGD� SDUD� ORV� ILQHV� GH� HVWD� LQYHVWLJDFLyQ��
&RPR�WDPELpQ�VH�GLVHxDURQ�\�SXEOLFDURQ�XQD�VHULH�
GH� SURGXFWRV� FRPXQLFDWLYRV� GHVWLQDGRV� D� VHUYLU�
WDQWR� SDUD� HO� GHVDUUROOR� GH� OD� HVWUDWHJLD� GH�
IRUWDOHFLPLHQWR�GH�HVWD�FXOWXUD�VLQXDQD�GH�OD�TXH�VH�
KD� YHQLGR� H[SRQLHQGR�� FRPR� SDUD� PRVWUDU�
HYLGHQFLDV� GHO� WUDEDMR� UHDOL]DGR� HQ� VX� GHVDUUROOR��
(VWRV�SURGXFWRV�FRPXQLFDWLYRV�IXHURQ�XQD�FDUWLOOD�
IRUPDWLYD��XQ�FDWiORJR�SURPRFLRQDO��WDQWR�GHO�YLGHR�
GRFXPHQWDO��FRPR�GH�ORV�WDOOHUHV�SDUWLFLSDWLYRV�SDUD�
HO�UHVFDWH�\�GLIXVLyQ�GH�ODV�WUDGLFLRQHV�\�VDEHUHV�GHO�
SXHEOR�GH�(O�&DULWR��XQD�VHULH�GH�LQIRJUDItDV�HQ�ODV�
TXH�VH�H[SRQH�\�GHVFULEHQ�FDGD�XQR�GH�ORV�WDOOHUHV�
\� HVSDFLRV� IRUPDWLYRV�GHVDUUROODGRV��XQ�SHQGyQ�R�
YDOOD�SURPRFLRQDO�� WDQWR�GH� OD�)XQGDFLyQ�)HVWLYDO�
GH� OD� &KLFKD�� FRPR� GH� ORV� WDOOHUHV� IRUPDWLYRV�
SODQLILFDGRV�\�GHVDUUROODGRV�HQ�HVWH�FRQWH[WR��HQ�OD�
FXDO�VH�KDQ�TXHULGR�UHVFDWDU�\�UHDILUPDU�ORV�YDORUHV�
YHUQiFXODV� HQ� ORV� TXH� VH� VXVWHQWD� OD� FRPXQLGDG�
LQGtJHQD�(O�&DULWR�GHO�SXHEOR�=HQ~��6H�GLVHxy�DVt�
PLVPR� XQD� HVWUDWHJLD� SURPRFLRQDO� GH� ORV� WDOOHUHV�
UHDOL]DGRV�HQ�HO�VHQR�GH�OD�)XQGDFLyQ�)HVWLYDO�GH�OD�
&KLFKD�� OD�FXDO�VH�KD�YHQLGR�GDQGR�D�FRQRFHU�FRQ�

PHGLDFLyQ�GH�ODV�UHGHV�VRFLDOHV��FRPR�)DFHERRN��OD�
TXH�KDVWD�DKRUD�KD�UHFLELGR�P~OWLSOHV�YLVLWDV�\�SRVWV�
GH� ORV� LQWHUQDXWDV� LQWHUHVDGRV� HQ� HVWRV� WHPDV�
FXOWXUDOHV�
(Q� HO� PLVPR� SURSyVLWR� GH� D\XGDU� D� UHIRU]DU� ORV�
FRQWHQLGRV�\�HOHPHQWRV�FXOWXUDOHV�FRQWHPSODGRV�HQ�
OD�LPSOHPHQWDFLyQ�GH�OD�HVWUDWHJLD�GH�FRPXQLFDFLyQ�
HQ�HVWD�FRPXQLGDG�QDWLYD��VH�FUHy�XQD�SiJLQD�ZHE�D�
WUDYpV�GH�OD�FXDO�VH�SURSXVR�PRVWUDU�D�OD�VRFLHGDG�
HQ� JHQHUDO� OD� FDUDFWHUL]DFLyQ� GH� ORV� YDORUHV�
FXOWXUDOHV�GH�OD�FRPXQLGDG�LQGtJHQD�GH�(O�&DULWR��OD�
FXDO�VH�SXHGH�DFFHGHU�D�WUDYpV�GHO�GRPLQLR�UDGLFDGR�
HQ�OD�VLJXLHQWH�GLUHFFLyQ�HOHFWUyQLFD�

KWWSV���MERODQRVFRQGH�JLWKXE�LR�HVWUDWHJLDGHFRPXQL
FDFLRQSDUDHOIRUWDOHFLPLHQWRGHODLGHQWLGDGFXOWXUDOLQ
GLJHQDHOFDULWR�

&RPR� UHVXOWDGR� GH� OD� FRQVWUXFFLyQ� GH� PDWHULDOHV�
GLGiFWLFRV� DXGLRYLVXDOHV� SDUD� IRUWDOHFHU� H� LOXVWUDU�
ORV� WDOOHUHV� SHGDJyJLFRV� VREUH� OD� LGHQWLGDG��
WUDGLFLRQHV�\�VDEHUHV�DQFHVWUDOHV�GH�OD�&RPXQLGDG�
,QGtJHQD�(O�&DULWR��HO�YLGHR�GRFXPHQWDO�WLWXOD�8QD�
7UDGLFLyQ�4XH�9LYH�(Q�/D�0HPRULD��HQ�HO�TXH�VH�
HYLGHQFLDQ�WRGRV�ORV�HVFHQDULRV��PRPHQWRV�\�GHPiV�
DVSHFWRV� HVHQFLDOHV� GH� HVWD� LQYHVWLJDFLyQ�� KD� VLGR�
FROJDGR�HQ�HO�GRPLQLR�GH�<RX7XEH��\�DO�PLVPR�VH�
SXHGH�VH�SXHGH�DFFHGHU�D�WUDYpV�GHO�VLJXLHQWH�OLQN�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 3��SI/9S\N(

9��&21&/86,21(6

6H� FRQFOX\H� TXH� ODV� IDPLOLDV� SHUWHQHFLHQWHV� D� OD�
FRPXQLGDG�LQGtJHQD�(O�&DULWR�GHO�3XHEOR�=HQ~�KDQ�
IRUWDOHFLGR� VXV� SURFHVRV� VRFLRSROtWLFRV��
RUJDQL]DWLYRV� \� KDQ� ORJUDGR� PDQWHQHU� HOHPHQWRV�
LPSRUWDQWHV� \� IXQGDPHQWDOHV� GH� VX� LGHQWLGDG�
FXOWXUDO�� WDOHV� FRPR� OD� JDVWURQRPtD�� IHVWLYDOHV��
H[SUHVLRQHV� PXVLFDOHV� \� IROFOyULFDV�� DUWHVDQtDV��
PHGLFLQD� WUDGLFLRQDO� \� HQ� HVSHFLDO� VX� VLVWHPD� GH�
YDORUHV�\�GH�RUJDQL]DFLyQ��
3DUD�D\XGDU�D� UHIRU]DU�HVWDV� WUDGLFLRQHV�FXOWXUDOHV�
DVt� FRPR� ORV� HOHPHQWRV� HPEOHPiWLFRV� GH� HVWD�
FRPXQLGDG�LQGtJHQD��VH�LPSOHPHQWDURQ�XQD�VHULH�GH�
HVSDFLRV� SHGDJyJLFRV� TXH� LQFOX\HURQ� XQ� WDOOHU�
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IRUPDWLYR�VREUH�WUDGLFLyQ�RUDO�HQ�HO�FXDO�VH�GLHURQ�
ODV� EDVHV� FRQFHSWXDOHV�� VLPEyOLFDV� \� OD�
HVWUXFWXUDFLyQ�GH�WLSRORJtDV�FRPR�ORV�WUDEDOHQJXDV��
DGLYLQDQ]DV�� UHIUDQHV�� IDEXODV� \�GpFLPDV��$GHPiV�
GH�TXH�VH�OHV�HQVHxy�FyPR�FDQWDUODV�D�WUDYpV�GH�XQD�
VHULH�GH�HMHUFLFLRV�GH�YRFDOL]DFLyQ�
7DPELpQ�VH� LPSOHPHQWy�XQ� WDOOHU� IRUPDWLYR�VREUH�
GDQ]DV�IROFOyULFDV�WUDGLFLRQDOHV�HQ�HO�TXH�VH�WRFy�HO�
WHPD� GH� ORV� GLIHUHQWHV� ULWPRV� PXVLFDOHV� TXH�
FDUDFWHUL]DQ� D�&yUGRED�� XQ� WDOOHU� IRUPDWLYR� VREUH�
HODERUDFLyQ�GH�OD�FKLFKD�FDULWHUD�FRPR�XQ�HVSDFLR�
IRUPDWLYR� SUDJPiWLFR� HQ� HO� TXH� ORV� HVWXGLDQWHV�
DSUHQGLHURQ� VREUH� HO� WUDEDMR� DUWHVDQDO� GH�
HODERUDFLyQ�GH�HVWH�SURGXFWR�DOLPHQWLFLR�GH�RULJHQ�
DXWyFWRQR�
<� FRPR� ~OWLPD� FRQFOXVLyQ�� VH� WLHQH� TXH� HQ� OD�
FRQVWUXFFLyQ�GH�PDWHULDOHV�GLGiFWLFRV�DXGLRYLVXDOHV�
D\XGy�D�IRUWDOHFHU�H�LOXVWUDU�ORV�WDOOHUHV�SHGDJyJLFRV�
VREUH� LGHQWLGDG� WUDGLFLRQHV� \� VDEHUHV� DQFHVWUDOHV��
$Vt��OD�HVWUDWHJLD�GH�FRPXQLFDFLyQ�IRUPXODGD�EDMR�
HO� HQIRTXH� DOWHUQDWLYR� RULHQWDGR� KDFLD� HO� FDPELR�
VRFLDO�� LPSOLFy� OD� UHDOL]DFLyQ� GH� XQ� YLGHR�
GRFXPHQWDO� HQ� TXH� VH� UHFRJHQ� ORV� DVSHFWRV�
UHOHYDQWHV�\�HYLGHQFLDV�GH�WUDEDMR�FRQFHUQLHQWHV�D�
OD�HVWUDWHJLD�GH�FRPXQLFDFLyQ�LPSOHPHQWDGD��HQ�HO�
FXDO�VH�GD�FXHQWD�GH�WRGR�HO�SURFHVR�LQYHVWLJDWLYR�
DIURQWDGR�FRQ�HVWD�FRPXQLGDG�VRFLRFXOWXUDO�\�GH�VXV�
UHVXOWDGRV� PiV� UHOHYDQWHV�� &RPR� WDPELpQ� VH�
GLVHxDURQ� \� SXEOLFDURQ� RWURV� SURGXFWRV�
FRPXQLFDWLYRV�FRPR�XQD�FDUWLOOD�IRUPDWLYD��DILFKH�
SURPRFLRQDO� GHO� YLGHR� GRFXPHQWDO�� XQ� FDWiORJR��
XQD� VHULH� GH� LQIRJUDItDV� HQ� ODV� TXH� VH� H[SRQH� \�
GHVFULEHQ� FDGD� XQR� GH� ORV� WDOOHUHV� \� HVSDFLRV�
IRUPDWLYRV� GHVDUUROODGRV�� XQ� SHQGyQ� R� YDOOD�
SURPRFLRQDO�� XQD� HVWUDWHJLD SURPRFLRQDO� FRQ�
PHGLDFLyQ�GH�ODV�UHGHV�VRFLDOHV��FRPR�)DFHERRN��\�
VH� FUHy� XQD� SiJLQD� ZHE� HQ� OD� TXH� VH� GD� XQD�
FDUDFWHUL]DFLyQ�GH�ORV�YDORUHV�GH�HVWD�FXOWXUD�

9,��5()(5(1&,$6�%,%/,2*5$),&$6

$OIDUR��5� ��������2WUD�FRPXQLFDFLyQ�SDUD�RWUR�
GHVDUUROOR��/LPD��&DODQGULD�

'tD]���������(VWDGR�GH�ODV�DUWHV�YLVXDOHV�HQ�HO�
GHSDUWDPHQWR�GH�&yUGRED�

*DUFtD�&� ��������&XOWXUDV�+tEULGDV��(VWUDWHJLDV
SDUD�HQWUDU�\�VDOLU�GH�OD�PRGHUQLGDG��

*XPXFLR�'���$����������&RPXQLFDFLyQ�SDUD�HO�
FDPELR�VRFLDO��(O�QXHYR�FRPXQLFDGRU��(Q��
/D�LQLFLDWLYD�GH�OD�FRPXQLFDFLyQ��

+HUQiQGH]��5���)HUQiQGH]��&��\�%DSWLVWD� 3��
��������0p[LFR��0HWRGRORJtD�GH�OD�
,QYHVWLJDFLyQ�����HG��(G��0DF�*UDZ�+LOO�

0RUD���������%DVHV�FRQFHSWXDOHV�GH�OD�
MXULVGLFFLyQ�HVSHFLDO�LQGtJHQD�

2OHD��5����������&DPLQHPRV��8Q�UHFRUULGR�SRU�OD�
GpFLPD�\�OD�WUDGLFLyQ�RUDO�

3pUH]��5��$����������(VWUDWHJLDV�GH�&RPXQLFDFLyQ��
%DUFHORQD��$ULHO�6�$�

9HJD�&���-� ��������/D�FRPXQLFDFLyQ�SDUD�HO�
FDPELR�VRFLDO�GHVGH�HO�HQIRTXH�FRPXQLWDULR��
%DUUDQTXLOOD��8QLQRUWH�

9HJD�&���-� ��������(OHPHQWRV�VREUH�FRPXQLFDFLyQ�
HQ�SURFHVRV�GH�FDPELR�6RFLDO��,PDJLQDULRV��
QRUPDV�VRFLDOHV��LQWHUSHODFLyQ�\�
PRYLPLHQWRV�VRFLDOHV��&RQIHUHQFLD��,$0&5�
&RPPXQLW\�&RPPXQLFDWLRQ�6HFWLRQ��-XQLR�
GH������

3DUD�FLWDU�HVWH�DUWtFXOR���WR�FLWH�WKLV�DUWLFOH�
%RODxRV� -� \ &RUUHD��-���������� ,PSOHPHQWDFLyQ�GH�
XQD� HVWUDWHJLD� GH� FRPXQLFDFLyQ� SDUD� HO�
IRUWDOHFLPLHQWR� GH� OD� LGHQWLGDG� FXOWXUDO� GH� OD�
FRPXQLGDG�LQGtJHQD�(O�&DULWR�GHO�SXHEOR�=HQ~��$FWD�
6FLHQWL �,QIRUPDWLF ������ ������


