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(VWH� DUWtFXOR SUHVHQWD XQD� UHYLVLyQ� VLVWHPiWLFD�GH�
VRIWZDUH� HQ� HO� FDPSR� GHO� OHQJXDMH� \� HO�
HQWUHQDPLHQWR�GH�KDELOLGDGHV�OLQJ�tVWLFDV�HQ�HWQLDV�
LQGtJHQDV�� (O� REMHWLYR� GHO� DUWLFXOR� FRQVLVWH� HQ�
UHFRSLODU� \� HVWXGLDU� ODV� GLIHUHQWHV� SURSXHVWDV� \�
VRIWZDUH� HPSOHDGRV� HQ� HO� FDPSR� GH� ODV� FXOWXUDV�
LQGtJHQDV�TXH�SHUPLWDQ�LGHQWLILFDU�GH�DFXHUGR�D�XQD�
FDWHJRUL]DFLyQ� SRU� DVSHFWRV� UHODFLRQDGRV� FRQ�
SURSyVLWRV��LPSDFWR�\�FDOLGDG��ORV�VRIWZDUH�TXH�VH�
KDQ�GHVDUUROODGR�HQ�PDWHULD�GH�FXOWXUD�\�OHQJXDMH�D�
QLYHO� QDFLRQDO� H� LQWHUQDFLRQDO�� HVWH� WUDEDMR�
FRQVWLWX\H� � XQ� UHFRQRFLPLHQWR� GH� ODV� H[SUHVLRQHV�
TXH� XWLOL]DQ� ODV� GLYHUVDV� FXOWXUDV� LQGtJHQDV� \� HO�
WUDEDMR�GH�GHVDUUROODGRUHV�SRU�LPSXOVDU�D�WUDYpV�GH�
KHUUDPLHQWDV�7,&��HO�OHQJXDMH�\�VXV�YDULHGDGHV��$Vt�
PLVPR�VH�SURSRQH�XQD�GHOLPLWDFLyQ�SRU�VRIWZDUH��
WHQLHQGR� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV� GH� ODV�
GLIHUHQFLDV�OLQJ�tVWLFDV�D�QLYHO�OH[LFDO�HQ�GLIHUHQWHV�
SDtVHV� �0p[LFR�� &RORPELD� $UJHQWLQD� \� 3HU~��
UHVDOWiQGRODV� PDQLIHVWDFLRQHV� GHO� KDEOD� SRSXODU�
FRQ� VX� YDULHGDG� GH� JLURV�� OD� ULTXH]D� IRQpWLFD� \�
Op[LFD�\�WRGDV�ODV�YDULDQWHV�Op[LFR� GLDOHFWDOHV�FRQ�
TXH�VLJQLILFDQ�HO�PXQGR�R�HQWRUQR�VRFLR�FXOWXUDO�\�
FRPR�HVWRV�VRQ�UHVFDWDGRV�PHGLDQWH�VRIWZDUH�

.H\� ZRUGV� (WQLDV�� VRIWZDUH�� SUHVHUYDFLyQ�
LQGtJHQD��OHQJXD�

/͘ /EdZK�h��/ME

(Q�OD�DFWXDOLGDG�ODV�7,&�KDQ�SODQWHDGR�XQD�VHULH�GH�
GHVDItRV� D� ORV� VLVWHPDV� HGXFDWLYRV�� VRFLDOHV��
HFRQyPLFRV�\�FXOWXUDOHV�GH�ORV�SDtVHV��WDQWR�DVt�TXH�
HV� XQD� SULRULGDG� HO� LQFRUSRUDU� OD� WHFQRORJtD� HQ�
QXHVWUR�GLDULR�YLYLU�
+R\�GtD�FRQ�WRGR�HO�DYDQFH�GH�OD�WHFQRORJtD�PXFKDV�

GH�ODV�OHQJXDV�GHO�PXQGR�VH�HQFXHQWUDQ�HQ�XQ�DOWR�
ULHVJR�GH�GHVYDQHFHUVH�R�HVWiQ�GHVDSDUHFLHQGR�SRU�
FRPSOHWR�� OR� TXH� SUHRFXSD� QR� VyOR� D� ODV� FXOWXUDV�
VLQR�D WRGRV�ORV�HQFDUJDGRV�GH�OD�SUHVHUYDFLyQ�GH�OD�
FXOWXUD�GH�ODV�UHJLRQHV�GHO�SDtV�

$O�UHVSHFWR�&iUGHQDV���������GHVDUUROOy�HO�SUR\HFWR�
/H[LFyQ� GHO� &DULEH�� HQ� HO� FXDO� GD� D� FRQRFHU� GH�
PDQHUD�PX\�DPSOLD�OD�LPSRUWDQFLD�GH�IRUWDOHFHU�\�
UHVFDWDU�OD�IRUPD�GHO�KDEOD�GHO�&DULEH�FRORPELDQR�

$Vt�PLVPR�� /OHUHQD� \�0RUDOHV� �������� UHDOL]DURQ�
XQ�YDOLRVR�DSRUWH�FRQ�VXV� WUDEDMRV�� ORV�FXDOHV�GDQ�
FXHQWD� GH� ORV� GLIHUHQWHV� HOHPHQWRV� Op[LFRV� GH� OD�
WUDGLFLyQ� RUDO� GH� QXHVWURV� SXHEORV�� HQWUH� RWURV�
SURGXFWRV�� HO� VRIWZDUH� /H[LFyQ� GH� &yUGRED�� HQ�
GRQGH� VH� PXHVWUD� XQ� FRUSXV� DPSOLR� GH� GLFKRV��
UHIUDQHV�\�GH�SDODEUDV�SURSLDV�GH�ORV�SXHEORV�GH�ODV�
UHJLRQHV�GHO�6LQ~�\�6DQ�-RUJH��OR�FXDO�HYLGHQFLD�OD�
LPSRUWDQFLD� GHO� GHVDUUROOR� GH� SUR\HFWRV� H�
LQWHUYHQFLRQHV� GRQGH� D� WUDYpV� GH� OD� WHFQRORJtD� VH�
UHVFDWH�HO�GLDOHFWR�FXOWXUDO GH�QXHVWUDV�UHJLRQHV��

(V� QHFHVDULR� UHVDOWDU� TXH� FXDQGR� XQD� OHQJXD� VH�
H[WLQJXH�� VH� WUDQVJUHGH� HO� WHMLGR� GH� OD� GLYHUVLGDG�
FXOWXUDO� \� VH� GHUURFKD� WDPELpQ� SDWULPRQLRV��
SUiFWLFDV��WUDGLFLRQHV�PHPRULDV��PRGRV�VLQJXODUHV�
GH� SHQVDPLHQWR� \� H[SUHVLyQ�� WRGRV� HOORV ULTXH]DV�
YDOLRVDV�SDUD�FRQVHJXLU�XQ�IXWXUR�PHMRU�HQ�PDWHULD�
FXOWXUDO�� HVWH� KHFKR� VLPEROL]D� XQ� TXHEUDQWR�
LUUHSDUDEOH� D� OD� IRUWXQD� YLYD� GH� OD� FXOWXUD� \� OD�
KXPDQLGDG��WRGD�YH]�TXH�ORV�PpWRGRV�OLQJ�tVWLFRV�
WLHQHQ�JUDQGHV�UHSHUFXVLRQHV�VREUH�OD�LGHQWLGDG��OD�
FRPXQLFDFLyQ��OD�LQWHJUDFLyQ�VRFLDO��OD�HGXFDFLyQ�\�
HO�GHVDUUROOR�GH�OD�JHQWH�\�UHSUHVHQWD�XQD�FDWHJRUtD�
LPSRUWDQWH�SDUD�ODV�SHUVRQDV�\�ODV�VRFLHGDGHV��
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(V�SRU�HOOR�TXH�VH�GHEH�WUDEDMDU�OD�SUHVHUYDFLyQ�GH�
ODV� OHQJXDV�QDWLYDV�GH� ODV� HWQLDV� LQGtJHQDV�SXHVWR�
TXH���
(Q�XQ�HVWXGLR�UHDOL]DGR�SRU�OD�&RPLVLyQ�1DFLRQDO�
SDUD� HO� 'HVDUUROOR� GH� ORV� 3XHEORV� ,QGtJHQDV�� HQ�
������ WLWXODGR�³3HUFHSFLyQ�GHO�KDEOD�GHO� LQGtJHQD�
HQ� &RORPELD´�� 'LDJQyVWLFR� FXDOLWDWLYR� \�
FXDQWLWDWLYR�� VH� DQRWD� TXH� ���� GH� ORV� LQGtJHQDV�
GHQXQFLD� OD� GLVFULPLQDFLyQ� GH� OD� TXH� VRQ� REMHWR��
HVHQFLDOPHQWH�SRU�KDEODU�VX�OHQJXD�PDWHUQD��SRU�VX�
IRUPD� GH� YHVWLU� \� SRU� ODV� GLIHUHQFLDV� FXOWXUDOHV�
�&1'3,���������

'H�DOOt�TXH�HO�SUHVHQWH�HVWXGLR�SUHWHQGH�GH�PDQHUD�
VLVWHPiWLFD� RUJDQL]DU� XQD� VHULH� GH� VRIWZDUH�
GHGLFDGRV D� OD� SUHVHUYDFLyQ� GH� OHQJXDV� D� QLYHO�
UHJLRQDO��QDFLRQDO�H�LQWHUQDFLRQDO�\�VH�HVSHFLILFDQ�
ORV�GLIHUHQWHV�HOHPHQWRV�TXH� ORV�FDUDFWHUL]DQ��FRQ�
OD�ILQDOLGDG�GH�WHQHU�XQD�UHYLVLyQ�H[KDXVWLYD�VREUH�
ORV�UHTXHULPLHQWRV��HO�GHVDUUROOR�\�HO� LPSDFWR�TXH�
WXYLHURQ�HVWRV�HQ�PDWHULD�GH�GHVDUUROOR��

(O� DUWLFXOR� HVWi� IXQGDPHQWDGR HQ� XQD� UHYLVLyQ�
VLVWpPLFD� GH� VRIWZDUH� GHVDUUROODGRV� SDUD� OD�
SUHVHUYDFLyQ�GH�OHQJXD��OR�TXH�SHUPLWH�UHSUHVHQWDU�
GLIHUHQWHV� UHJLRQHV� GH� GLYHUVRV� SDtVHV� FRQ� VXV�
UHVSHFWLYDV� SDUWLFXODULGDGHV� FRPR� FXOWXUDV��
LGHQWLILFDGDV� FRQ� FDGD� Op[LFR�� OR� TXH� IDFLOLWD� OD�
XELFDFLyQ� GH� ODV� SDODEUDV� ³HVWiQGDU´� FRQ� VXV�
YDULDQWHV�Op[LFR�GLDOHFWDOHV�

//͘ Z�s/^/ME����^K&dt�Z�

(Q� PDWHULD� GH� WUDGXFFLyQ� DXWRPDWL]DGD� WDPELpQ�
H[LVWHQ�YDULDV�IRUPDV�R�PRGHORV�GH�SURJUDPDU�ORV�
SURFHVRV�TXH�VH�GHEHQ�OOHYDU�D�FDER�SDUD�UHDOL]DU�WDO�
ILQ��HQ�HVWH�DUWtFXOR�IXHURQ�HVWXGLDGRV�XQ�WRWDO�GH���
VRIWZDUH�SDUD�GHWHUPLQDU�ORV�HOHPHQWRV�TXH�WLHQHQ�
HQ� FRP~Q� \� ORV� DVSHFWRV� GLIHUHQFLDGRUHV� HQ� FDGD�
VRIWZDUH�SDUD�OD�SUHVHUYDFLyQ�GH�OD�OHQJXD�LQGtJHQD��

6H�SXHGH�DQDOL]DU�GH�OD�WDEOD�TXH�HO�SLORWR�XVDGR�HQ�
ORV�VRIWZDUH�HV�XQ�PRGHOR�GH�WUDGXFFLyQ�DXWRPiWLFD�
HVWDGtVWLFD�� HQ� HO� FXDO� VRQ� SURJUDPDGDV� XQDV�
IRUPXODV�HVTXHPiWLFDV�SRU�PHGLR�GH�ODV�FXDOHV�VH�
WRPDQ�HO�LQSXW�R�WH[WR�GH�HQWUDGD�\�DO�VHU�SURFHVDGR�

SRU� HVWDV� IyUPXODV� OLQJ�tVWLFDV� VH� YD� WRPDQGR� OD�
SDODEUD� HQ� OD� OHQJXD� GHVWLQR� TXH� WHQJD� PiV�
DSUR[LPDFLyQ�R�TXH�KD�VLGR�HPSOHDGD�HQ�OD�PD\RUtD�
GH�ORV�FDVRV�SRU�ORV�XVXDULRV��\D�TXH�HVWRV�VLVWHPDV�
FXHQWDQ�FRQ�XQ�PyGXOR�GH�FRUUHFFLyQ�GH�HUURUHV�SRU�
SDUWH�GH�ORV�XVXDULRV�

(V�UHDOPHQWH�LQWHUHVDQWH�SRUTXH�HVWRV�VLVWHPDV�VRQ�
HPSOHDGRV�HQ� OD�PD\RUtD�GH� ORV�FDVRV�HQ� OHQJXDV�
TXH�WLHQH�XQD�HVWUXFWXUD�JUDPiWLFD�VLPLODU�FRPR�HV�
HO�FDVR�GHO�HVSDxRO�\�HO�LQJOpV��HQWUH�RWUDV�

$Vt� PLVPR� DQDOL]DQGR� ORV� VRIWZDUH� VH� HYLGHQFLD�
TXH� RWUR�PRGHOR�XVDGR�HV�HO�PRGHOR�GH�WUDGXFFLyQ�
DXWRPiWLFD�EDVDGRV�HQ�UHJODV��HQ�HO�FXDO�VH�GLYLGH�
HQ� GRV�� TXH� VRQ� HO� EDVDGR� HQ� UHJODV� SRU�
WUDQVIHUHQFLD�\�HQ�EDVDGRV�HQ�UHJODV�LQWHUOLQJXD��HO�
SULPHUR�PHQFLRQD�TXH� SDUD� UHDOL]DU� OD� WUDGXFFLyQ�
UHDOL]D� XQ� DQiOLVLV� GH� OR� TXH� VH� TXLHUH� WUDGXFLU� \�
UHHPSOD]D� SDODEUD� SRU� SDODEUD� SRU� VX� HTXLYDOHQWH�
PiV� DSURSLDGR�� HO� VHJXQGR� XWLOL]D� XQD� WHUFHUD�
OHQJXD�FRPR�SXQWR�GH�UHIHUHQFLD�\�TXH�WHQJD�XQD�
HVWUXFWXUD�VLPLODU�WDQWR�SDUD�OD�OHQJXD�RULJHQ�FRPR�
SDUD�OD�OHQJXD�GHVWLQR��GH�HVWD�IRUPD�ODV�SDODEUDV�X�
RUDFLRQHV�YDQ�SDVDQGR�GH�XQD�OHQJXD�RULJHQ�D�XQD�
OHQJXD� LQWHUPHGLD�\�ILQDOPHQWH� OOHJDQ�D� OD� OHQJXD�
GHVWLQR�

&DEH� GHVWDFDU� TXH� FDGD� VRIWZDUH� UHVDOWDGR� HQ� OD�
WDEOD� � WLHQH� XQD� SDUWLFXODULGDG� GHVGH� HO� HQIRTXH�
TXH� VH� WUDEDMD� \� OD� OHQJXD� TXH� PDQHMD�� OR� TXH�
SHUPLWH� HVWDEOHFHU� DVSHFWRV� GLIHUHQFLDGRUHV� HQWUH�
ORV�REMHWRV�WUDEDMDGRV��ODV�FXOWXUDV�UHODFLRQDGDV��VXV�
LQWHUHVHV��JXVWRV�HQWUH�RWURV�DVSHFWRV�TXH�OH�SHUPLWH�
D� FXDOTXLHU� SHUVRQD� FRQRFHU� H� LGHQWLILFDU� ODV�
SDUWLFXODULGDGHV�GH�ODV�FXOWXUDV��DVt�FRPR�WDPELpQ�
OHV�SHUPLWH�D�ORV�SURSLRV�GH�OD�FXOWXUD���IRUWDOHFHU�VX�
FXOWXUD�\�SUHVHUYDUOD�HQ�HO�WLHPSR��JDUDQWL]DQGR�VL�
HVSDFLRV� GH� PXOWLFXOWXUDOLGDG� \� HWQRHGXFDFLRQ�
PHGLDGR�FRQ�WHFQRORJtD��

3DUD� OD� UHDOL]DFLyQ� GHO� DQiOLVLV� VH� KDFH� QHFHVDULR�
HQWRQFHV� LGHQWLILFDU� ODV� SDUWLFXODULGDGHV� GH� FDGD�
VRIWZDUH� \� YHU� ODV� IXQFLRQDOLGDGHV� GH� pVWH� FRQ�
UHODFLyQ� D� OD� DUTXLWHFWXUD�� LPSDFWR� \�
IXQFLRQDPLHQWR��
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$� FRQWLQXDFLyQ�� VH� PXHVWUDQ� HOHPHQWRV�
GHVFULSWLYRV�GH�ORV�VRIWZDUH UHODFLRQDGRV�HQ�OD�WDEOD�
\� VH� H[SOLFDQ� FXiOHV� VRQ� ORV VRIWZDUH GHVGH� ORV�
GLIHUHQWHV�SDtVHV�

7DEOD���
6RIWZDUH�UHYLVDGR�SDUD OD�SUHVHUYDFLyQ�GH�OHQJXD�

1RPEUH�GHO�6RIWZDUH� 3DtV�

(Q�PL�LGLRPD &RORPELD�

.HUQDLD 0p[LFR�

6RIWZDUH� ZHE� HWQROLQJ�tVWLFR LQWHUDFWLYR�

GHO�KDEOD�SRSXODU�GH�ODV

FRPXQLGDGHV�GH�ORV�YDOOHV�GH�ORV�UtRV�6LQ~�

\�6DQ�-RUJH

&RORPELD�

-XDWVMLQ\DP &RORPELD�

6XUJH 0p[LFR�

,QGLOHQJXDV &RORPELD�

,,,���&21&/86,21(6
(Q�HVWH� DUWtFXOR VH�KD� HYLGHQFLDGR�TXH� HV� H[LVWHQ�
PXFKDV� GLIHUHQFLDV� HQ� ORV� GLIHUHQWHV� QLYHOHV� GHO�
KDEOD��HQ�HVSHFLDO�HQ�HO�QLYHO�OH[LFDO�GH�ODV�OHQJXDV�
LQGtJHQDV�

(V�SRU� HOOR�TXH� HO� GHVDUUROOR�GH� VRIWZDUH SDUD� OD�
FRQVHUYDFLyQ� GH� ODV� OHQJXDV� LQGtJHQDV� D\XGD� D�
UHFRQRFHU�OD�JUDQ�ULTXH]D�OLQJ�tVWLFD�TXH�SRVHHQ�ODV�
SHUVRQDV�GH�ODV�FRPXQLGDGHV�GH�GLYHUVDV�]RQDV�GH�
ORV� SDtVHV�� $Vt PLVPR� TXH� HO� GHVDUUROOR� GH� HVRV�
VRIWZDUH QRV� DGPLWH� OD� FRQVHUYDFLyQ� \�
UHYLWDOL]DFLyQ�GH�OD�FXOWXUD��

(Q� HVWH� VHQWLGR� FDGD� VRIWZDUH� WLHQH� XQD�
SDUWLFXODULGDG�DILDQ]DQGR�OD�LGHQWLGDG�FXOWXUDO��'H�
HVWD�IRUPD�QRV�KDFH�DFUHHGRUHV�GH�DOJR�PX\�SURSLR�
GH� FDGD� FXOWXUD� TXH� HV� OD� PDQHUD� GH� KDEODU� \�
FRPSRUWDUVH�SDUD�HPLWLU�XQ�GLVFXUVR��SXHV��HV�pVWD
QXHVWUD�PD\RU�FDUWD�GH�SUHVHQWDFLyQ��$Vt� WDPELpQ�
SRGHPRV� YHU� FyPR� VH� SXHGH� DSUHQGHU� D� FHUFD� GH�
FDGD� OHQJXD�GH� OD�FRPXQLGDGHV� LQGtJHQDV�FRQ� ORV�
VRIWZDUH�FDWHJRUL]DGRV�HQ�HVWH� WUDEDMR�\D�TXH�QRV�
PXHVWUDQ�VHU�PX\�GLGiFWLFRV�\�IiFLO�GH�LQWHUDFWXDU��
OR�TXH�D\XGD�D�OD�DSURSLDFLyQ�GH�HVWRV�

(V� LPSRUWDQWH� FRQFOXLU� TXH� WRGR� HO� VRIWZDUH�
UHYLVDGR� GHQWUR� GH� VXV� SDUWLFXODULGDGHV� WLHQH�
REMHWLYRV� TXH� DSXQWDQ� D� VDEHU� HQ� TXp� FRQWH[WR�
OLQJ�tVWLFR� HVWRV� YRFDEORV� VH� SXHGHQ� XWLOL]DU��
GHSHQGLHQGR�OD�VLWXDFLyQ�\�HO�GLVFXUVR�TXH VH�TXLHUD�
GDU� D� FRQRFHU�� /D� UHYLVLyQ� TXH� VH� KL]R� GH� ORV�
GLIHUHQWHV� VRIWZDUH�GHVDUUROODGRV� HQ�YDULRV SDtVHV�
ODWLQRDPHULFDQRV� SHUPLWLy� GDUORV� D� FRQRFHU� \�
DQDOL]DU�OR� WUDQVFHQGHQWDO�SDUD�OD�FRQVHUYDFLyQ�GH�
ODV�OHQJXDV�LQGtJHQDV�

,9��5()(5(1&,$6

$JXDGR��-��0����������/RV�1XHYRV�'LVSRVLWLYRV�
7HFQROyJLFRV�GH�0HGLDFLyQ�GH�OD�
([SHULHQFLD�\�VX�5HSHUFXFLyQ�HQ�HO�5HODWR�
5HIOHMR�GHO�0XQGR�&LDO��7H[WRV�GH�OD�
&LEHUVRFLHGDG��,,��,661�����������

$UDXMR��&RQVXHOR����������/H[LFyQ�GHO�9DOOH�GH�
8SDU��,QVWLWXWR�&DUR�\�&XHUYR��%RJRWi�

%HWDQFXU��$PDQGD��³$WODV�OLQJ�tVWLFR�GH�
$QWLRTXLD´��UHVHxD���/LQJ�tVWLFD�\�
/LWHUDWXUD����������0HGHOOtQ��8QLYHUVLGDG�GH�
$QWLRTXLD��HQH��±MXQ��������S���������

%LOLQJXDOLVP��VWDEOH�RU�WUDQVLWLRQDO"�7KH�FDVH�RI
6SDQLVK�LQ�WKH�8QLWHG�6WDWHV��,QWHUQDWLRQDO�
-RXUQDO�RI�WKH�6RFLRORJ\�RI�/DQJXDJH�������
���������

&DEHUR��$����������,PSDFWR�GH�ODV�1XHYDV�
7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�
FRPXQLFDFLyQ�HQ�ODV�2UJDQL]DFLRQHV�
(GXFDWLYDV��*5$1$'$�������

&DxHGR��$����������1DKXDOPH]WOL��5HFXSHUDGR�HO�
���GH�IHEUHUR�GH�������GH�
KWWS���ZZZ�1DKXDOPH]WOL�ZRUGSUHVV�FRP���
���������SUHVHQWDQ�HO�SULPHUVRIWZDUH�
WUDGXFWRU�GH�HVSDxRO�D�QDKXDWO

*DOLQGR��5����������/D�HWQR�(GXFDFLyQ�HQ�
&RORPELD��¢8QD�SURSXHVWD�SDUD�PDUJLQDGRV�
\�H[FOXLGRV"�8QLYHUVLGDG�7HFQRORJtD�GH�
3HUHLUD��5LVDUDOGD��3HUHLUD�

*8$5$1,��������2EWHQLGR�GH�
+WWS���DUJHQWLQDLQYHVWLJD�HGX�DU�QRWLFLD�SKS"
WLWXOR SDWHQWDQBXQBVRIWZDUHBGHBHQVH�I�DQ
]DBGHBODBOHQJXDBJXDUDQL	LG ����



�ĐƚĂ ^ĐŝĞŶƚŝč�/ŶĨŽƌŵĂƚŝĐč WƵďůŝĐĂĐŝſŶ�sŽů͘�ϭ EƷŵ͘�ϭ ʹ �ŶĞƌŽ Ă�ĚŝĐŝĞŵďƌĞ�ϮϬϭϳ

8QD�UHYLVLyQ�GH�OLWHUDWXUD�VREUH�VRIWZDUH�GHVDUUROODGRV�SDUD�OD�SUHVHUYDFLyQ�GH�OHQJXDV�LQGtJHQDV SiJ�����

*DFKDPL�������� 2EWHQLGR�GH�
+WWS���DJHQFLDGHQRWLFLDV�XQDO�HGX�FR�GHWDOOH�
DUWLFOH�SODWDIRUPD�GLJLWDO�SUHVHUYD�OD�
FXOWXUD�HPEHUD�FKDPL�KWPO

*XU\��-RVp����������(O�FRVWHxRO��XQ�GLDOHFWR�FRQ�
WRGD�OD�EDUED��(GLFLRQHV�&HFDU��0RQWHUtD�

*L�)LOLSR��$ODULR����������/H[LFyQ�GH�
FRORPELDQLVPRV����YRO���%RJRWi��%DQFR�GH

+ROJXtQ�������� OD�5HS~EOLFD��³/p[LFR�GH�OD�
YLYLHQGD�\�HO�YHVWLGR�HQ�DOJXQDV�UHJLRQHV�GH�
&RORPELD´��1RWLFLDV�FXOWXUDOHV��������
%RJRWi��,QVWLWXWR�&DUR�\�&XHUYR��PD\R�±
MXQ��������

.(5$1,$����������6RIWZDUH�.HUDQ 7DEOD��
'HVDUUROOR GHO�WHPD� 0pWULFDV�GH�
FDUDFWHUL]DFLyQ�GH�VRIWZDUH�SDUD�OD�
SUHVHUYDFLyQ�GH�OHQJXDV��LD � 2EWHQLGR�GH�
KWWS���NHUQDLD�FRP�HV�

/OHQHUD������� /D�HWQR�(GXFDFLyQ�HQ�&RORPELD��
¢8QD�SURSXHVWD�SDUD�PDUJLQDGRV�\�
H[FOXLGRV"�8QLYHUVLGDG�7HFQRORJtD�GH�
3HUHLUD�5LVDUDOGD�3HUHLUD

/ySH]��9����������3RVLELOLGDGHV�\�5HDOLGDGHV�GH�OD�
7UDGXFFLyQ�$XWRPiWLFD��/D�/LQWHUQD�GHO�
7UDGXFWRU��,661��������������

/OHUHQD��(�\�0RUDOHV��(����������,QGLFDGRUHV�
PRUIROyJLFRV�GHO�KDEOD�SRSXODU�GHO�
GHSDUWDPHQWR GH�FyUGRED��5HYLVWD�GH�
/LQJ�tVWLFD�\�/LWHUDWXUD��9ROXPHQ����SiJLQDV�
���D�����8QLYHUVLGDG�GH�&yUGRED

0(1��0����������'HILQLFLyQ�GH�(GXFDFLyQ��/H\�
*HQHUDO�GH�OD�(GXFDFLyQ��%RJRWi��
&XQGLQDPDUFD��&RORPELD�

0(1��������/H\�*HQHUDO�GH�OD�(GXFDFLyQ�
0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�%RJRWi�
/OHUHQD�

0,1&8/785$������GH�GLFLHPEUH�GH��������
3UR\HFWR�GH�/H\�GH�3URWHFFLyQ�GH�/HQJXDV�
,QGtJHQDV��/H\�GH�/HQJXDV�,QGtJHQDV�����
%RJRWi��&RORPELD�

0RQWHV����������$WODV�OLQJ�tVWLFR�\�HWQRJUiILFR�GH�
&RORPELD��DOHF�����WRPRV��%RJRWi��LQVWLWXWR�
FDUR�\�FXHUYR������

0RQWHV��-��$WODV�OLQJ�tVWLFR�\�HWQRJUiILFR�GH�
&RORPELD��$/(&������������WRPRV��%RJRWi��
,QVWLWXWR�&DUR�\�&XHUYR�������± �����

2VRULR��$��\�*DUFtD��&��������� $WODV�OLQJ�tVWLFR�
GH�$QWLRTXLD��0HGHOOtQ��8QLYHUVLGDG�GH�
$QWLRTXLD��)DFXOWDG�GH�&RPXQLFDFLRQHV��
&HQWUR�GH�,QYHVWLJDFLRQHV�\�([WHQVLyQ��S��
����

5Xt]��0���	�)ROORVVi��-����������7pFQLFDV�
0HMRUDGDV�SDUD�OD�7UDGXFFLyQ�%DVDGDV�HQ�
)UDVHV��3URFHVDPLHQWR�GHO�/HQJXDMH�1DWXUDO�
��������������

5DPRQHV��4��6���	�0DGXHxR��/����������6�FKLNL�
:DOHNHU���8Q�HMHPSOR�GHO�XVR�GH�ODV�7,&�HQ�
HVFXHODV�LQGtJHQDV�FDVR�:$<88��(GXFHUH��
������������������

6DYLOOH�7URLNH��0XULHO���������7KH�HWKQRJUDSK\�RI�
FRPPXQLFDWLRQ��DQ�LQWURGXFWLRQ��WKLUG�
HGLWLRQ��0DOGHQ��0$� %ODFNZHOO�3XEOLVKHUV�
/WG�������

6LOYD�&RUYDOiQ��&DUPHQ��&RQIOLFWLQJ�OR\DOWLHV��
/DQJXDJH�FRQWDFW�DQG�FKDQJH��6SDQLVK�LQ�
/RV�$QJHOHV����������2[IRUG��&ODUHQGRQ�
3UHVV�������

6LMPHQ�7RO���������3KLODGHOSKLD� :XUP��6WHSKHQ��
������� 6WUDWHJLHV�IRU�ODQJXDJH�PDLQWHQDQFH�
DQG�UHYLYDO��/DQJXDJH�HQGDQJHUPHQW�DQG�
ODQJXDJH�PDLQWHQDQFH��LQWURGXFWLRQ��HG��E\�
'DYLG

81(6&2���������/DQJXDJH�YLWDOLW\�DQG�
HQGDQJHUPHQW��5HSRUW�RI�WKH�DG�KRF�H[SHUW�
JURXS�RQ�HQGDQJHUHG�ODQJXDJHV�

9LOODORERV��5���	�/OHUHQD�*DUFtD��(����������
'LFFLRQDULR�(WQROLQJ�tVWLFD�GH�OD�/HQJXD�
Ӏ%Ӏ5$�GHO�$OWR�6LQ~��3ULPHUD�(GLFLyQ�HG���
9RO��,���7LHUULWD��&yUGRED��&RORPELD�

:HLVPDQ��(YHO\Q�0DULQR����������%LFXOWXUDO�
LGHQWLW\�DQG�ODQJXDJH�DWWLWXGHV�8UEDQ�
(GXFDWLRQ�������������������

:XUP��6WHSKHQ�������� /DQJXDJH�HQGDQJHUPHQW�
LQ�WKH�JUHDWHU�SDFLILF�DUHD��/DQJXDJHGHDWK�
DQG�ODQJXDJH�PDLQWHQDQFH��WKHRUHWLFDO��
SUDFWLFDO��DQG�GHVFULSWLYH�DSSURDFKHV��HG��E\�
0DUN�-DQVH�DQG�

3DUD�FLWDU�HVWH�DUWtFXOR���WR�FLWH�WKLV�DUWLFOH�
/ySH]�� -� \ 7RVFDQR� 5� �������� 8QD� UHYLVLyQ� GH�
OLWHUDWXUD� VREUH� VRIWZDUH� GHVDUUROODGRV� SDUD� OD�
SUHVHUYDFLyQ� GH� OHQJXDV� LQGtJHQDV�� $FWD� 6FLHQWL �
,QIRUPDWLF ������ ��������


