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�³DFFLyQ�GH�PDWDU´��/D�

GHILQLFLyQ� SDUD� OD� 5HDO� $FDGHPLD� GH� OD� /HQJXD�

(VSDxROD��HQ�VX�VHJXQGD�DFHSFLyQ� OR�GHILQH�FR�

PR�� ³DFFLyQ� R� FRQGXFWD� TXH� SHUMXGLFD� R� SXHGH�

SHUMXGLFDU� PX\� JUDYHPHQWH� D� TXLHQ� OD� UHDOL]D´��

 'HSHQGLHQGR�GH� ODV�GLIHUHQWHV�FXOWXUDV��GH� OD�

HYROXFLyQ�GH�ODV�VRFLHGDGHV�\�OD�KXPDQLGDG��KDQ�

H[LVWLGR�PXFKDV� \� YDULDGDV� SRVLFLRQHV� FRQ� UHV�

SHFWR� D� OD� FRQGXFWD� GHO� VXLFLGLR�� 3LWiJRUDV� SRU�

HMHPSOR�� UHFHODED� GHO� VXLFLGLR� SRU� OD� DULWPpWLFD�

GH� ODV�DOPDV��\D�TXH�FRQ� OD�SpUGLGD�SUHFLSLWDGD�

GH�XQD�GH�HOODV�SURGXFtD�GHVHTXLOLEULR�GH�ODV�TXH�

GHELHUDQ�HVWDU��3ODWyQ��OR�FRQVLGHUDED�HQ�VX�REUD�

³/DV�/H\HV´��FRPR�DOJR�LPSURSLR�GHO�VHU��LQH[SOL�

FDEOH��SRU�OR��TXH��GHEHUtD��VHU��HQWHUUDGR�D�SDUWH�

GH�ORV�GHPiV��VLQ�QRPEUH��HQ�OXJDU�EDOGtR���$ULV�

WyWHOHV��VH�SRVLFLRQDED�HQ�FRQWUD��\D�TXH�HOOR�VX- 

SRQtD�XQD�SpUGLGD�SDUD� OD�VRFLHGDG�\�XQ� �DFWR�

GH�FREDUGtD��3DUD�6HQHFD��HO�VXLFLGLR�HV�XQ�DF�

WR�PRUDO�\�YDOLHQWH��SXHV�HUD�XQ�DFWR�GH�SRQHU�

HQ�SUiFWLFD�OD�OLEHUWDG�TXH�SRVHH�HO�VHU�KXPDQR�

SDUD�DEDQGRQDU�XQD� YLGD�TXH� FRQVLGHUD� \D� LQ�

GLJQD� H� LPSURSLD� GH� VX� UD]yQ�� (Q� 5RPD�� SRU�

HMHPSOR��VL�DOJXLHQ�TXHUtD�VXLFLGDUVH��HO�FDVR�VH�

H[SRQtD�HQ�HO�6HQDGR�\�VLHQGR�FRQYLQFHQWH�VH�

DGPLQLVWUDED� FLFXWD� \� TXHGDED� OLEUH� GH� FXOSD��

OLPLWDQGR� \� SURKLELHQGR� HO� VXLFLGLR� HQ� WUHV� FD�

VRV��³VL�HUDV�SHUVRQD�FRQGHQDGD��VROGDGR�R�HV�

FODYR´��\�OD�UD]yQ�GH�HVWD�SURKLELFLyQ�HUD�SRU�OD�

SpUGLGD� TXH� HQ� ORV� WUHV� FDVRV� VXSRQtD�� 3DUD�

6DQ�$JXVWtQ�� LQIOXHQFLDGR�SRU�VX�UHOLJLyQ�FDWyOL�

FD�� VH� RSRQH� FODUDPHQWH� DO� HQWHQGHU� TXH� HO�

PDQGDWR�GH�'LRV�³QR�PDWDUiV´�GHEH�VHU�DSOLFD�

GR�DO�VXLFLGLR��<D�HQ�OD�(GDG�0HGLD���7RPiV��GH�

$TXLQR���DUJXPHQWDED���HQ��FRQWUD��GHO���VXLFLGLR�� 

$XWRU� 
'��0LJXHO�$QJHO�5R]DV�5RGULJXH] 
&DSLWDO�SVLFyORJR�GHO�6HUYLFLR�GH�3URWHFFLyQ�\�3URPRFLyQ�GH�
OD�6DOXG�GHO�,QVWLWXWR�GH�0HGLFLQD�3UHYHQWLYD�GH�OD�'HIHQVD 
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SOHMLGDG�� HV� XQ� SUREOHPD�PX\� JUDYH� GH� VDOXG���

S~EOLFD�� 

 

 &HUFD�GH�QRYHFLHQWDV�PLO�SHUVRQDV�VH�VXL�

FLGDQ� DO� DxR� HQ� HO� PXQGR�� HQ� (VSDxD� HQ�

�����PXULHURQ�������HV�GHFLU��PiV�GH����SHU�

VRQDV�DO�GtD��GDWRV�SXEOLFDGRV�SRU�HO�,QVWLWXWR�

1DFLRQDO� GH� (VWDGtVWLFD�� HQ� GLFLHPEUH� GH�

�������HVWH�GDWR�HV�PX\�VXSHULRU�D�RWUDV�FDX�

VDV�FRPR�SXHGH�VHU�OD�DFFLGHQWDOLGDG�YLDO��(V�

OD� VHJXQGD� FDXVD� GH� PXHUWH� PiV� IUHFXHQWH�

HQ�HO�UDQJR�GH�HGDG�GH�ORV����D�ORV����DxRV��

VyOR�SRU�GHWUiV�GH�ODV�PXHUWHV�SURGXFLGDV�SRU�

WXPRUHV�� (O� GDWR� WLHQH� XQD� LPSRUWDQFLD� PD�

\RU�� HQ� WDQWR�TXH� FRQOOHYD�XQD�GH� ODV�SULQFL�

SDOHV� FDXVDV� GH� DxRV� GH� YLGD� SHUGLGRV�� (O�

VXLFLGLR�HV�OD�SULPHUD�FDXVD�H[WHUQD�GH�PXHU�

WH�GH�QXHVWUR�SDtV��HQWHQGLGD�FRPR� OD�FDXVD�

GH�PRUWDOLGDG�TXH�QR�VH�GD�SRU�XQ�PRWLYR�QD�

WXUDO��VL�QR�SRU�RWUDV�FDXVDV�FRPR�KRPLFLGLR��

DFFLGHQWH� GH� WUiILFR�� PXHUWH� QR� LQWHQFLRQDO��

RWUR�WLSR�GH�DFFLGHQWH��$IHFWD�PiV�D�KRPEUHV�

TXH� D� PXMHUHV�� HQ� XQD� SURSRUFLyQ� GH� �� GH�

FDGD� ���PXHUWHV� VRQ� YDURQHV�� 3RU� &RPXQL�

GDGHV�$XWyQRPDV��*DOLFLD�\�$VWXULDV�SRVHHQ�

ODV� PD\RUHV� WDVDV� GH� VXLFLGLR� SRU� ��������

KDELWDQWHV��PLHQWUDV�TXH�OD�PHQRU�WDVD�OD�UH�

JLVWUD�OD�&RPXQLGDG�GH�0DGULG� 

TXH��GDGR��TXH�OD�YLGD��QRV� OD�GD�'LRV��QR�FR�

UUHVSRQGH�DO� LQGLYLGXR� OD� OLEHUWDG�GH� ILQDOL]DUOD��

3DUD� .DQW� HQ� WRWDO� RSRVLFLyQ� DO� DFWR� GHO� VXLFL�

GLR��GLFH�TXH�HO�KRPEUH�QR�SXHGH�HQDMHQDU�VX�

SHUVRQDOLGDG�PLHQWUDV�YLYD�\�QR�HVWi�DXWRUL]DGR�

D�VXVWUDHUVH�GH�HVD�REOLJDFLyQ��'HVWUXLU�DO�VXMH�

WR�GH�OD�PRUDOLGDG�GH�VX�SURSLD�SHUVRQD�HV�WDQ�

WR�FRPR�H[WLUSDU�GHO�PXQGR�OD�PRUDOLGDG�PLVPD�

HQ� VX� H[LVWHQFLD�� 3DUD� 6FKRSHQKDXHU�� HV� XQD�

FRQWUDGLFFLyQ�SRU�HO�GHVHR�GH�YLGD�GH�TXLpQ�VH�

VXLFLGD��TXLHQ�QR�TXLHUH�HO�VXIULPLHQWR�VL�QR�TXH�

TXLHUH� YLYLU�� VLQ� HPEDUJR� OD� SHUVRQD� EXVFD� HO�

VXLFLGLR�SRUTXH� ODV� FLUFXQVWDQFLDV�QR� OH�SHUPL�

WHQ�JR]DU�GH� OD�YLGD��-XQWR�D�6HQHFD�\�+XPH��

KDEOD�GHO�GHUHFKR�TXH�WLHQH�FDGD�FXDO�VREUH�VX�

SURSLD�SHUVRQD�\�YLGD��3DUD�1LHW]VFKH��VXV�DU�

JXPHQWRV� WLHQGHQ� D� IDYRU� GH� OD� HXWDQDVLD� YR�

OXQWDULD�\�OD�D\XGD�DO�VXLFLGLR����� 

 /RV�VXLFLGLRV�H� LQWHQWRV�GH�VXLFLGLR��DIHFWDQ�

SVLFROyJLFD�\�VRFLDOPHQWH�GXUDQWH�PXFKR�WLHP�

SR��WDQWR�D�IDPLOLD��FRPSDxHURV��D�OD�SURSLD�RU�

JDQL]DFLyQ�HVFRODU�� ODERUDO��D� OD�FRPXQLGDG�HQ�

JHQHUDO��7LHQH�XQ�FRVWH�LQPHQVXUDEOH�DO�TXH�VH�

GHEH� GH� SRQHU� ILQ�PHGLDQWH� SROtWLFDV� SUHYHQWL�

YDV�WDQWR�D�QLYHO�LQWHUQDFLRQDO��QDFLRQDO��FRPX�

QLWDULR� \� ORFDO�� FRQ� DFFLRQHV� FRRUGLQDGDV�� FR�

PXQHV� D� WRGDV� HOODV�� (Q� (VSDxD�� H[LVWH� XQD�

3URSRVLFLyQ�QR�GH�/H\�UHODWLYD�D�OD�FUHDFLyQ�GHO�

3ODQ�1DFLRQDO�GH�3UHYHQFLyQ�FRQWUD�HO�6XLFLGLR��

GHEDWLGD� \� DSUREDGD� HQ� OD� &RPLVLyQ� GH� 6DQL�

GDG� \� 6HUYLFLRV� 6RFLDOHV�� FHOHEUDGD� HO� ��� GH�

QRYLHPEUH�GH�������SHUR�KDVWD�HVH�PRPHQWR���

QR� KDEtD� QLQJ~Q� SODQ� GH� DFFLyQ� \� SUHYHQFLyQ�

SDUD�DWDMDU�HVWD�ODFUD�VRFLDO��D�SHVDU�GH�TXH�\D�

HQ� ����� OD� 206� ODQ]y� HO� SURJUDPD� 6835(�

�3UHYHQFLyQ� GHO� 6XLFLGLR�� XQD� LQLFLDWLYD� D� QLYHO�

PXQGLDO� 

 (O�VXLFLGLR�HV�XQ�IHQyPHQR�GH�JUDQ�FRPSOH- 

� 

 6LQ�HPEDUJR��FRQ�PXFKD�SUREDELOLGDG�HVWDV�

FLIUDV�VRQ�PD\RUHV�\D�TXH�ORV�GDWRV�UHFRJLGRV�

QR�PXHVWUDQ�OD�PDJQLWXG�GHO�SUREOHPD��(O�VXL�

FLGLR� HV� XQ� WHPD� WDE~�� PX\� VHQVLEOH� D� QLYHO�

IDPLOLDU�� HVWLJPDWL]DGR� VRFLDOPHQWH�� DVRFLDGR�

SRU� OR�JHQHUDO�D�HQIHUPHGDG�PHQWDO�SULQFLSDO�

PHQWH�GHSUHVLyQ�� WUDVWRUQR�ELSRODU��GHSHQGHQ�

FLDV�� HVTXL]RIUHQLD�� DQWHFHGHQWHV� GH� VXLFLGLR�

IDPLOLDU��SUREOHPDV�GH�SDUHMD�\� IDPLOLD�\�RWURV�
����� � VLHQGR� LOHJDO� OD� SURSLD� FRQGXFWD� VXLFLGD��

3RU�WRGR�HOOR��VH�LQWX\H�FODUDPHQWH�TXH�ORV�UH�

JLVWURV�GH�HVWRV�VXFHVRV�VH�DSDUWDQ�GH�ORV�GD�

WRV� UHDOHV�� FODVLILFiQGRVH� PXFKRV� GH� HOORV�

HUUyQHDPHQWH� FRPR� GH� DKRJDPLHQWRV�� HQYH�

QHQDPLHQWRV��DFFLGHQWHV�GH�WUiILFR��FDtGDV�DF�

FLGHQWDOHV�\�RWURV��SHUR�TXH�HVWiQ�RFXOWDQGR�OD�

YHUGDGHUD�FDXVD�GHO�VXLFLGLR�� 

 3DUHFH��TXH��HO��VXLFLGLR�KD�HVWDGR�SUHVHQWH� 

HQ�WRGDV�ODV�pSRFDV�KLVWyULFDV�\�HQ�WRGDV�ODV�

VRFLHGDGHV��SHUR�QR�IXH�KDVWD�TXH�HO�VRFLyOR�

JR�IUDQFpV�(PLOH�'XUNKHLP�XQR�GH�ORV�SDGUHV�

GH� OD� VRFLRORJtD� SRVLWLYLVWD�� TXLpQ� HQ� VX� OLEUR�

³(O�VXLFLGLR´��������FRQWULEX\y�D�VX�HVWXGLy�GH�

IRUPD� PiV� SURIXQGD�� 0HGLDQWH� XQ� DQiOLVLV�

HVWDGtVWLFR� GH� XQD� VHULH� GH� YDULDEOHV� LQWHUYL�

QLHQWHV�HQ�HO�VXLFLGLR��XWLOL]DQGR�OD�PXHVWUD�GH�

ODV� VRFLHGDGHV� HXURSHDV�� OOHJy� HQWUH� RWUDV�

FRQFOXVLRQHV�� D� TXH� HVWH� HUD� XQ� IHQyPHQR�

LQGLYLGXDO�FRPR�UHVSXHVWD�D�FDXVDV�VRFLDOHV��

&RPR�HV�VDELGR��HO�VXLFLGLR�VH�GD�HQ�OD�LQWHU�

DFFLyQ�GH�IDFWRUHV�SHUVRQDOHV��VRFLDOHV��IDPL�

OLDUHV�� ODERUDOHV�� HVFRODUHV�� FXOWXUDOHV�� DP�

ELHQWDOHV�\�VyOR�GHVGH�HO�FRQRFLPLHQWR�GH�WR�

GDV� ODV� FLUFXQVWDQFLDV� LQWHUYLQLHQWHV� VH� SXH�

GHQ� EXVFDU� HVWUDWHJLDV� GH� SUHYHQFLyQ� SDUD�

HYLWDUOR��7DO��\�FRPR�HQWHQGtD�'XUNKHLP�������HO� 

 

)XHQWH��KWWSV���GDWD�RHFG�RUJ�KHDOWKVWDW�VXLFLGH-UDWHV�KWP� 
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VXLFLGLR�\�HO�LQWHQWR�GH�VXLFLGLR�VH�GDQ�QHFHVD�

ULDPHQWH�HQ�OD�UHODFLyQ�TXH�HO�VXMHWR�PDQWLHQH�

FRQ�VX�HQWRUQR�QDWXUDO��HQ�OD�FRPXQLGDG�HQ�OD�

TXH� YLYH�� SURGXFLHQGR� VXV� HIHFWRV� HQ� OD� SVL�

TXH�LQGLYLGXDO� 

 6LQ� HPEDUJR� TXLpQ� UHODQ]y� GH� PDQHUD�

PiV� SURIXQGD� HO� HVWXGLR� \� FRQRFLPLHQWR� GHO�

VXLFLGLR��TXLpQ� IXH�SLRQHUR�HQ�HO�FDPSR�GH� OD�

SUHYHQFLyQ�\�DWHQFLyQ�GH�OD�FRQGXFWD�VXLFLGD��

KD�VLGR�VLQ�GXGD�HO�SVLFyORJR��SHQVDGRU�\�SUR�

IXVR� HVFULWRU�(GZLQ�6��6KQHLGPDQ� ������eO� DFX�

xy� HO� WpUPLQR� GH� OD� ³6XLFLGRORJtD´�� FLHQFLD� GH�

ORV� FRPSRUWDPLHQWRV�� ORV� SHQVDPLHQWRV� \� ORV�

VHQWLPLHQWRV�DXWRGHVWUXFWLYRV�TXH�VH�HQPDUFD�

GHQWUR� GH� OD� 3VLFRORJtD�� (QWUH� VXV� LQYHVWLJD�

FLRQHV�GHVWDFD�HO�HVWXGLR�GH�PiV�GH�����QR�

WDV� SyVWXPDV�� UHVXOWDQGR� HQRUPHPHQWH� ~WLO�

SDUD� HO� PHMRU� HQWHQGLPLHQWR�� SXHV� HUD� XQD�

QDUUDWLYD� KXPDQD�GH� VX� VLWXDFLyQ� SVLFROyJLFD�

SUHYLD� DO� DFWR�� &XULRVDPHQWH�� HQ� XQD� LQYHVWL�

JDFLyQ� HQ� HO� TXH� VROLFLWy� D� RWURV� YROXQWDULRV�

TXH�HVFULELHUDQ�QRWDV�SyVWXPDV�IDOVDV�\�FRP�

SDUiQGRODV� FRQ� ODV� YHUGDGHUDV�� XQRV� MXHFHV�

VDEtDQ�GLIHUHQFLDUODV�HQWUH�HOODV��0LHQWUDV�TXH�

ODV�IDOVDV�HVWDEDQ� OOHQDV�GH�GUDPD��PHODQFR�

OtD�� ODV� UHDOHV� HUDQ� PiV� VLPSOHV� \� EDQDOHV��

FRQ� IUDVHV� FRPR�� ³GHEHQ� GH� UHFRJHU� OD� URSD�

GH�OD�ODYDQGHUtD´��³TXHULGD�0DU\��7H�RGLR��&RQ�

DPRU�� *HRUJH´�� (O� VHQWy� ODV� EDVHV� KDFLHQGR�

KLQFDSLp�HQ�GRV�DVSHFWRV��HO�SULPHUR��HO�GHV�

FUpGLWR�GH�TXH�HO�VXLFLGLR�HUD�SHUWHQHQFLD�H[�

FOXVLYD� GH� OD� HQIHUPHGDG�PHQWDO�� \� VHJXQGR��

TXH�SDUD�DYDQ]DU�HQ�VX�FRQRFLPLHQWR��HO�HVWX�

GLR�GHEH�FHQWUDUVH�WDQWR�HQ�HO�VXLFLGLR�FRQVX�

PDGR� FRPR� HQ� HO� GH� WHQWDWLYD�� /RV� HVWXGLRV�

GH�6KQHLGPDQ�VREUH�HO�IHQyPHQR�GHO�VXLFLGLR�

\� VXV� FRQVHFXHQFLDV�� SURGXMR� JUDQ� UHSHUFX�

VLyQ� D� QLYHO� S~EOLFR� \� SROtWLFR�� KDVWD� HO� SXQWR�

GH� OOHJDU� D� LQIOXLU� D� QLYHO� LQWHUQDFLRQDO� ������ /D�

206�HQ�HO������OR�GHFODUy�SUREOHPD��GH�VDOXG� 

S~EOLFD�\� OD�218�� MXQWR�FRQ� OD�$VRFLDFLyQ� ,Q�

WHUQDFLRQDO�GH�3UHYHQFLyQ�GH�6XLFLGLR��,$36���

GHFODUDURQ�HO�GtD����GH�VHSWLHPEUH�FRPR�³'tD�

0XQGLDO�GH�OD�3UHYHQFLyQ�GHO�6XLFLGLR´�� 

 2WUR�GDWR�TXH�KDFH�H[SRQHQFLDO� HVWH�GUD�

PD��VRQ�ORV�LQWHQWRV�GH�VXLFLGLR�\�DXWRDJUHVLR�

QHV�� 6H� HVWLPD� TXH� ORV� FDVRV� GH� LQWHQWR� GH�

VXLFLGLR�VRQ�HQWUH�GLH]�\�YHLQWH�YHFHV�PiV�QX�

PHURVRV�TXH�HO� WRWDO�GH�SHUVRQDV�VXLFLGDV� �����

6H�KD�GH�VDEHU��TXH�HO� LQWHQWR�GH�VXLFLGLR�HV�

HO�SULPHU�IDFWRU�GH�ULHVJR�GHO�VXLFLGLR��TXLpQ�OR�

LQWHQWD�\�QR� OR�FRQVLJXH�D� OD�SULPHUD�YH]��HQ�

XQ� SRUFHQWDMH�PX\� DOWR�� OR� YROYHUiQ� D� UHSHWLU�

FRQVLJXLpQGROR�� (VWRV� KHFKRV� VXHOHQ� SURGX�

FLUVH� HQWUH� ORV� SULPHURV� VHLV� D� GRFH� PHVHV�

GHVSXpV� GH� OD� WHQWDWLYD� GH� VXLFLGLR�� (Q� HVWH�

VHQWLGR�� XQD� YH]� PiV�� OD� DFFLyQ� SULRULWDULD� \�

IXQGDPHQWDO� HV� OD� ODERU� SUHYHQWLYD�� OOHYDQGR�

DGHODQWH�XQ�VHJXLPLHQWR�\�DSR\R�HQ�GLVWLQWRV�

yUGHQHV�D� ODV�SHUVRQDV�TXH�KDQ� LQWHQWDGR�HO�

VXLFLGLR�\�D�VXV�IDPLOLDV�� 

 3HUR�VL�\D�VRQ�GLItFLOHV�GH�REWHQHU� ORV�GD�

WRV� UHDOHV� GH� ORV� VXLFLGLRV�� D~Q� UHVXOWDQ�PH�

QRV�ILDEOHV�GH�FRQVHJXLU�\�FRQFUHWDU�ORV�GDWRV�

GH� LQWHQWRV�GH�VXLFLGLR��'LFKD� LQIRUPDFLyQ� UH�

VXOWD�HVHQFLDO�SDUD�GHWHUPLQDU�HO�DOFDQFH�UHDO�

GHO�SUREOHPD�\�FRQVHFXHQWHPHQWH�HVWDEOHFHU�

PHGLGDV� GH� SUHYHQFLyQ�� 1R� KD\� TXH� ROYLGDU�

TXH�HO� WHVWLPRQLR�GH�TXLHQ� OR�KD� LQWHQWDGR�HV�

ILHO�D�OD�SHUFHSFLyQ�GH�VX�UHDOLGDG��D�ODV�UD]R�

QHV�\�PRWLYRV��D�VXV�LGHDFLRQHV�GH�PXHUWH��DO�

SODQHDPLHQWR� OOHYDGR� DGHODQWH�� D� ORV� UDVWURV�

PDWHULDOHV�\�WH[WXDOHV��RIUHFLHQGR�LQIRUPDFLyQ�

FODYH�SDUD�VX�FRQRFLPLHQWR��RULHQWDFLyQ�\�DF�

FLyQ�SUHYHQWLYD�� 

 (Q�QXHVWUR�SDtV��QR�VH�GLVSRQH�GH�XQ�SUR�

WRFROR� FRP~Q� D� ODV� GLIHUHQWHV� DGPLQLVWUDFLR�

QHV� SDUD� UHJLVWUDU� GLFKDV� FRQGXFWDV�� &RQVH�

JXLUOR� VXSRQGUtD�XQ� UHJLVWUR�GH�HQWUDGD�~QLFR�

TXH�UHFRUULHUD�WRGD�OD�UHG��S~EOLFD�QDFLRQDO�VD- 
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QLWDULD�� ORV� VHUYLFLRV�GH�XUJHQFLD� \�SURWHFFLyQ�

FLYLO�� ORV�&XHUSRV�\�)XHU]DV�GH�6HJXULGDG�GHO�

(VWDGR�\�RWURV�2UJDQLVPRV� LQWHUYLQLHQWHV��'L�

FKD� EDVH� GH� GDWRV� SRGUtD� UHFRSLODU� LQIRUPD�

FLyQ�D� FRQVLGHUDU��PX\�YDOLRVD�SDUD�SRVWHULR�

UHV� HVWXGLRV� UHSUHVHQWDWLYRV� TXH� SHUPLWLHUDQ�

OOHYDU� DFFLRQHV� SUHYHQWLYDV� GLULJLGDV� HILFD]�

PHQWH�D�HYLWDU�\�D� UHGXFLU� ODV�FLIUDV�GHO�VXLFL�

GLR�H�LQWHQWRV�GH�VXLFLGLR��/D�206��KD�GLVHxD�

GR�XQ�SURWRFROR�TXH�GHELHUD�VHU�HO�GRFXPHQWR�

D� SDUWLU� GHO� FXDO� XQLU� HVIXHU]RV�� ³0DQXDO� GH�

SUiFWLFDV� SDUD� HO� HVWDEOHFLPLHQWR� \� PDQWHQL�

PLHQWR� GH� VLVWHPDV� GH� YLJLODQFLD� GH� LQWHQWRV�

GH�VXLFLGLR�\�DXWRDJUHVLRQHV´���������DGRSWDQ�

GR�XQD�VHULH�GH�PHGLGDV�SUiFWLFDV�\�UHFRPHQ�

GDFLRQHV�SDUD�TXH� ORV�GLIHUHQWHV�SDtVHV�SXH�

GDQ���LPSOHPHQWDU���VLVWHPDV��GH��PRQLWRUHR��\�

HYDOXDFLyQ�GH�HVWDV�YDULDEOHV�HQ� OD�SREODFLyQ�

�,1)2&23�RQOLQH�0DQXDO�GH�SUiFWLFDV�SDUD�OD�

YLJLODQFLD� GH� LQWHQWRV� GH� VXLFLGLR� \� DXWRDJUH�

VLRQHV�GH�OD�206��������������� 

 (Q�FXDQWR�D�ORV�&XHUSRV�\�)XHU]DV�GH�6H�

JXULGDG� GHO� (VWDGR� SUHVHQWDQ� WDVDV� GH� VXLFL�

GLR�TXH�GXSOLFDQ�ODV�FLIUDV�GH�OD�SREODFLyQ�JH�

QHUDO������YHFHV�PiV���(Q������VH�UHJLVWUDURQ�

���VXLFLGLRV�HQWUH�SHUVRQDO�GH�ODV�)XHU]DV�$U�

PDGDV�\�GH�ORV�&XHUSRV�GH�6HJXULGDG�GHO�(V�

WDGR� �VHJ~Q� QRWD� GH� SUHQVD� 6RFLHGDG� -� � (/�

',$5,2�(6�GHO��-��—�������/RV�GDWRV�HSLGH�

PLROyJLFRV� UHJLVWUDGRV� HQ� ODV� )$6�� 'HIHQVD�

KD�UHJLVWUDGR�HQWUH�ORV�DxRV������D�������FLQ�

FR� VXLFLGLRV� \� ��� FDVRV� FDOLILFDGRV� FRPR�

³SUHVXQWRV� VXLFLGLRV´�� (VWDV� FLIUDV� GH� VXLFLGLR�

HVWiQ�SRU�GHEDMR�GH� ODV�TXH�VH�HVWLPDQ�SDUD�

OD�SREODFLyQ�JHQHUDO�D�QLYHO�QDFLRQDO��(V�PiV�

TXH�SUREDEOH��TXH�VHDQ�VXSHULRUHV�D�ODV�UHFR�

QRFLGDV��SHUR�HO�0LQLVWHULR�GH�'HIHQVD�HQWLHQ�

GH�TXH��ORV�IDOOHFLPLHQWRV�FRQ�LQGLFLRV�GH�VXL�

FLGLR� VRQ� REMHWR� GH� LQYHVWLJDFLyQ� MXGLFLDO�� \�

SDUD�TXH�VH�UHJLVWUH�RILFLDOPHQWH��KD�GH�KDEHU� 

UHVROXFLyQ� MXGLFLDO�DILUPDWLYD�\�DGHPiV�TXH�OD�

IDPLOLD�FRPXQLTXH�HO� IDOOR�D�'HIHQVD��QRWD�GH�

SUHQVD� HQ�(/�',$5,2�(6� � �/DXUD�*DODXS�� �-

��—�����\�������������� 

 6LQ� HQWUDU� D� YDORUDU� ORV� GDWRV� RIUHFLGRV��

SDUHFH� TXH� D� SULRUL�� ORV� IDFWRUHV� GH� ULHVJR� \�

ODV�VLWXDFLRQHV�FRPSOHMDV�HVWiQ�HQ�OD�JHQpWLFD�

GH� ODV� )XHU]DV� $UPDGDV�� IXQGDPHQWDOPHQWH�

SRU�HO�XVR�GH�DUPDV�FRPR�KHUUDPLHQWD�GH�WUD�

EDMR��XQLGR�D�RWUDV�YDULDEOHV�LQWHUYLQLHQWHV�FR�

PR� SXHGHQ� VHU�� HO� GLVWDQFLDPLHQWR� IDPLOLDU�

TXH�VXSRQH�HVWDU�GXUDQWH�PHVHV�HQ�=RQD�GH�

2SHUDFLRQHV�� HVWDU� GHVWLQDGR� HQ� RWUD� ORFDOL�

GDG� JHRJUDItD� QDFLRQDO� GHVXELFDGR� GH� OD� UHG�

VRFLDO�\�IDPLOLDU��SRVLEOHV�IXHQWHV�GH�HVWUpV�HQ�

ODV� UHODFLRQHV� LQWHUSHUVRQDOHV�� R� GHPDQGDV�

ODERUDOHV��SRU��VX��UHVSRQVDELOLGDG�R�SHOLJURVL-

GDG��HWF���6LQ�HPEDUJR��OR�QR�PHQRV�FLHUWR�HV�

TXH� ODV�)XHU]DV�$UPDGDV��SRU�VX�SURSLD� LGLR�

VLQFUDVLD�WLHQHQ�XQD�VHULH�GH�IDFWRUHV�GH�SUR�

WHFFLyQ�TXH�SXHGHQ�HVWDU� MXJDQGR�D�VX�IDYRU��

HQWUH� ORV� TXH� VH� HQFXHQWUDQ�� OD� VHOHFFLyQ� GH�

SHUVRQDO�SDUD�SRGHU�VHU�PLOLWDU��ORV�SURWRFRORV�

GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�SRU�8QLGD�

GHV� \� GH� VHJXULGDG� GH� HVWDV�� TXH� VH� KDFHQ�

PX\�SDWHQWHV�HQ�ORV�HMHUFLFLRV�GH�WLUR��HQ�PD�

QLREUDV��HQ�ORV�VHUYLFLRV�GH�DUPDV�\�RWURV��6H�

VXPD�OD�SURSLD�FXOWXUD�GH�HPSUHVD�D�QLYHO�PL�

OLWDU�� ORV� YDORUHV� TXH� GHILHQGH�� OD� UHODFLyQ� GH�

HTXLSR�� HO� DSR\R� \� FRKHVLyQ� GH� JUXSR�� OD�

DSXHVWD�SRU�OD�FXOWXUD��OD�WUDGLFLyQ�\�OD�IDPLOLD��

HWF�� WRGRV� HOORV� VRQ� D� EXHQ� VHJXUR�� IDFWRUHV�

SRVLWLYRV� TXH� LQIOX\HQ� HYLWDQGR� XQD� FRQWDELOL�

GDG�PD\RU�� 

 6H� SXHGH� GHFLU� VLQ� PLHGR� D� HTXLYRFDUVH��

TXH� SDUD� DWHQGHU� HVWH� JUDYH� SUREOHPD� GH� OD�

VRFLHGDG�\�SRU�HQGH�GH�ODV�)$6��GH�ORV�&XHU�

SRV� \� )XHU]DV� GH� 6HJXULGDG� GHO� (VWDGR�� OD�

SUHPLVD�IXQGDPHQWDO�SDUD�DWDMDUOR��HV�UHFRQR�

FHUOR��QR�PLUDU�SDUD�RWUR��ODGR��KD\�TXH�PLUDUOR� 



 

� 

GH�IUHQWH��HVR�VLJQLILFD�KDEODU�GHO�VXLFLGLR�\�GH�

ORV� LQWHQWRV�GH�VXLFLGLR��(V�QHFHVDULR�PDQHMDU�

VLQ� WDSXMRV�� UHFRSLODU� GDWRV�� HYDOXDU� VX� FDUDF�

WHUL]DFLyQ��WUDWDU�HO�SUREOHPD�\�SUHYHQLUOR�� 

 $OJXQDV� DFFLRQHV� GH� FDUiFWHU� SUHYHQWLYR�

TXH� VHUtDQ� LPSRUWDQWHV� GHVDUUROODU�� VRQ� HQWUH�

RWUDV��IRUPDU�DO�SHUVRQDO�GH�ODV�)XHU]DV�$UPD�

GDV� PHGLDQWH� FRQIHUHQFLDV�� GtSWLFRV�� WDOOHUHV��

HWF��� VREUH� HO� VXLFLGLR� H� LQWHQWR� GH� VXLFLGLR��

VHQVLELOL]DU�SDUD�TXH�VH�SRQJD�DWHQFLyQ�VREUH�

DVSHFWRV� SHUVRQDOHV� D� WHQHU� HQ� FXHQWD�� SRU�

HMHPSOR�� FXDQGR� XQR� VH� VLHQWH� GHVERUGDGR��

TXH�FUHH�QR�SXHGH�PiV��FRQ�PD\RU�GHVDVRVLH�

JR��UHFRQRFHUOR��VDEHU�TXp�KDFHU��D�TXLpQ�DFX�

GLU� \� SHGLU� D\XGD�� R� FyPR� HPSDWL]DU� \� VDEHU�

YHU�SRVLEOHV�VHxDOHV�GH�FRQGXFWDV�VXLFLGDV�HQ��

ORV�GHPiV���(O��SUHVXQWR��VXLFLGD�VXHOH�DYLVDU�\�

OR� KDFH� FRPXQLFiQGROR� D� TXLHQ� WLHQH� DO� ODGR��

FRQ�OD�SHUVRQD�TXH�VH�VLHQWH�PiV�VHJXUR��ELHQ�

VHD� OD�SDUHMD�� ORV�KLMRV��HO�DPLJR��FRPSDxHUR��

MHIH��\�HQ�PXFKDV�RFDVLRQHV�� OR�SXHGHQ�KDFHU�

GH�PDQHUD� OLYLDQD�� VLELOLQD�� VLQ� GDU�PD\RU� LP�

SRUWDQFLD�GH� OR�TXH�GLFHQ�D�TXLpQ�VH� OR�GLFHQ��

HQ�PRPHQWRV�DSDUHQWHPHQWH� LQRSRUWXQRV��SRU�

OR�TXH�SUHVWDU�DWHQFLyQ�\�DSUHFLDU�VX�VLJQLILFD�

GR� HV� XQD� GH� ODV� DFFLRQHV� SUHYHQWLYDV� PiV�

LPSRUWDQWHV�� 

 $QWH�WDO�VXFHVR��KD\�TXH�LQWHQWDU�SRQHU�HQ�

PDUFKD� XQD� VHULH� GH� DFFLRQHV� SDUD� HYLWDUOR��

+D\� TXH� WRPDU� PX\� HQ� VHULR� OR� TXH� FRP~Q�

PHQWH� VH� KD� PDO� GHQRPLQDGR� ³OODPDGD� GH�

DWHQFLyQ´� HQ� XQ� LQWHQWR� GH� VXLFLGLR� R� DXWROH�

VLyQ��&XDQGR�HVWR�RFXUUH��HO�QLYHO�GH�GHVDVR�

VLHJR�HV�HQRUPH��VXELHQGR�DO�HVFDOyQ�GH�ULHV�

JR� DO�Pi[LPR�� KD� SDVDGR� GH� OD� LGHDFLyQ� D� OD�

DFFLyQ�VXLFLGD��HQ�XQD�FDtGD�\�SpUGLGD�WRWDO�GH�

VX�SHUVRQD�KDVWD�HO�SXQWR�GH�LQWHQWDU�GHVDSD�

UHFHU�� QDGLH� HQFRQWUiQGRVH� SVLFROyJLFDPHQWH�

QRUPDO�GHVHDUtD�KDFHUVH�GDxR��DXQTXH�ORV�FRU 

WHV�HQ�XQD�PXxHFD�KD\DQ�VLGR�PX\�VXSHUILFLD�

OHV� R� TXH� ODV� FRQVHFXHQFLDV� GHO� DWUDFyQ� GH�

SDVWLOODV�QR�VHD�PD\RU�TXH�XQ�IXHUWH�GRORU�WULSD��

/R�TXH�GHQRWD�HVD�DFFLyQ��HV�XQ�6�2�6�HQ�PD�

\~VFXODV� DQWH� HO� SDGHFLPLHQWR� GH� XQD� FULVLV�

DSDUHQWHPHQWH�LQVDOYDEOH��&XDOTXLHU�LQWHQWR�GH�

VXLFLGLR��DXWROHVLyQ��HV�PX\�FRQYHQLHQWH�WHQHU�

OR�HQ�XQ�SURWRFROR�GH� WUDWDPLHQWR�\�VHJXLPLHQ�

WR��\D�TXH�DQWH�WRGR��OD�PXHUWH�QXQFD�HV�OD�VR�

OXFLyQ� 

 /D�SUHYHQFLyQ�WUDWD�GH�SURPRFLRQDU�HO�EXHQ�

IXQFLRQDPLHQWR� SHUVRQDO�� DXPHQWDQGR� ORV� IDF�

WRUHV� GH� SURWHFFLyQ� H� LQWHQWDQGR� GLVPLQXLU� \�

SUHYHQLU� TXH� RFXUUDQ� DTXHOODV� YDULDEOHV� TXH�

LPSOLFDQ�ULHVJR��6LQ�DKRQGDU�HQ�OR�TXH�GHEH�GH�

VHU�XQ�SURWRFROR�QRUPDOL]DGR�GH�SUHYHQFLyQ�GHO�

VXLFLGLR�� Vt� VH� SXHGH� DYDQ]DU� DOJXQDV� SDXWDV�

TXH��WRGRV��GHEHQ�GH�� WHQHU�SUHVHQWH�SDUD�DF�

WXDU� HQ� FDVR� GH� TXH� IXHUD� QHFHVDULR� FRQ� ODV�

SHUVRQDV�PiV�SUy[LPDV�D�QLYHO�IDPLOLDU��VRFLDO�\�

ODERUDO�� 

 +D\�VLWXDFLRQHV�TXH�UHFODPDQ�XQD�DWHQFLyQ�

PD\RU��HQWUH�ODV�LPSRUWDQWHV�D�WHQHU�HQ�FXHQWD�

VRQ�� VL� OD� SHUVRQD� HVWi�SDGHFLHQGR� SUREOHPDV�

SVLFROyJLFRV�\�HPRFLRQDOHV�VLJQLILFDWLYRV�\�R�VH�

HQFXHQWUD�HQ� WUDWDPLHQWR�SVLTXLiWULFR�� VL�H[LVWH�

HQ�OD�DFWXDOLGDG�HYHQWRV�HVWUHVDQWHV�FRQ�VLWXD�

FLRQHV� FRQIOLFWLYDV�� IXQGDPHQWDOPHQWH� HPRFLR�

QDOHV�� DQWH� OD� SpUGLGD� GH� VHU� TXHULGR�� VHSDUD�

FLyQ��SRU�FXHVWLRQHV�ODERUDOHV�\�HFRQyPLFDV�GH�

FRQVHFXHQFLDV�� VL� GHQRWD� EDMD� FDSDFLGDG� SDUD�

HQIUHQWDU�� PDQHMDU� ORV� SUREOHPDV�� VLQWLHQGR�

DEDQGRQR�� GHMiQGRVH� OOHYDU� VLQ� HQHUJtD�� VLQ�

HQFRQWUDU�PRWLYRV�GH�FDPELDU�OD�VLWXDFLyQ��VL�VH�

REVHUYD�HO�XVR�IUHFXHQWH�GH�DOFRKRO��RWUDV�GUR�

JDV�� VL� UHILHUH� FRPHQWDULRV� R� DFWLWXG� QHJDWLYD�

KDFLD�OD�YLGD�\�UD]RQHV�KDFLD�OD�PXHUWH��VL�H[LV�

WHQ� LGHDV� HODERUDGDV� KDFLD� HO� VXLFLGLR�� VL� VRQ�

IUHFXHQWHV�R� LQWHQVDV�HQ�VX�HQWRQDFLyQ�\�FRQ�

WHQLGR���HQ�WRGRV�HVWRV�FDVRV�FRQYLHQH�VHU�VHQ- 
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VLEOHV�\�DFWXDU�LQPHGLDWDPHQWH�� 

 $XQTXH� QR� KD\� DFXHUGR� VREUH� SURFHGL�

PLHQWRV�HVWDEOHFLGRV�SDUD� WUDWDU� D�XQ�SRVLEOH�

VXLFLGD� ����� Vt� H[LVWHQ� DVSHFWRV� TXH� WLHQHQ�

EXHQ�SURQyVWLFR��$QWH�OD�LQWHQFLyQ�VXLFLGD��SUL�

PHUR�GH�WRGR 

¨�*HQHUDU� VLWXDFLyQ� VHJXUD�� OLEUH� GH� FXDO�

TXLHU� KHUUDPLHQWD� SHOLJURVD� R� GH� DFFLyQ� GH�

SHOLJUR� 

¨/D�SHUVRQD�TXH�HVWi�D�VX�ODGR�GHEH�GH�DF�

WXDU�FRQ� WUDWR�VHQFLOOR�� FHUFDQR��GH�DSR\R�D�

OD�SHUVRQD��DSRUWiQGROH�VHJXULGDG��VDELHQGR�

HVFXFKDU�VLQ�QHJDU� OR�TXH�GLFH��DXQTXH�H[�

SUHVH� LGHDV� VXLFLGDV�� (Q� OD� PD\RUtD� GH� ORV�

FDVRV�HVWDV�LGHDV�VRQ�LUUDFLRQDOHV�SHUR��KD�

EUi�TXH�LQGDJDU��KDVWD�TXp�SXQWR�OR�SLHQVD�\�

H[LVWHQ�SODQHV�RUJDQL]DGRV 

¨�(V�SUHFLVR�GHGLFDU�HO�WLHPSR�VLQ�SUHPXUDV��

KDFLHQGR� TXH� OD� SHUVRQD� H[SUHVH�� VH�

GHVDKRJXH�� VH� VLHQWD� HVFXFKDGR� HQ� HVRV�

PRPHQWRV�GH�LQGHIHQVLyQ�\�GH�SpUGLGD 

¨�([SORUDU�� LQGDJDU� \� HYDOXDU� VXV� UD]RQHV��

LGHQWLILFDU� HO� PHQVDMH� TXH� TXLHUH� WUDQVPLWLU��

VL� H[LVWH� XQ� SRUTXp�� YDORUDQGR� HO� QLYHO� GH�

ULHVJR�VXLFLGD 

¨�3URSRQHU� HQ� WRGR� FDVR� \� UHRULHQWDU� FRQ�

SUHJXQWDV� HQ� IRUPD� FRQGLFLRQDO�� FRPR� SRU�

HMHPSOR��¢\�VL�HQFRQWUDUDV�XQD�VROXFLyQ�SDUD�

«"��R�¢FUHHV�TXH�VL�KLFLHUDV�WDO�FRVD��PHMR�

UDUtD�«"�� UHIRU]DU� SRVLWLYDPHQWH� VXV� FRQGL�

FLRQHV�� FDSDFLGDGHV� R� LGHDV� TXH� DSXHVWHQ�

SRU�HO�IXWXUR�R�VROXFLyQ 

¨�([SORUDU�OR�TXH�GD�VHQWLGR�D�VX�YLGD�\�YDOR�

UDU�SRVLELOLGDGHV 

¨�([SUHVDUOH�SHUVRQDOPHQWH�OD�D\XGD��H[SOR�

UDU� UHFXUVRV� SHUVRQDOHV�� YHU� DSR\RV� HQ� OD�

IDPLOLD��JUXSR�GH�DPLJRV�\� WUDEDMR��GLVSRQHU�

GH�WHOpIRQR�GH�FRQWDFWR 

¨�1R� GHMDU� VROR�� DFRPSDxDU�� VROLFLWDU� HO�

DFRPSDxDPLHQWR� GH� DOJ~Q� IDPLOLDU� X� RWUR�

DPLJR� \� SHGLU� OD� FRODERUDFLyQ� GHO� VHUYLFLR�

PpGLFR� DGHPiV� GH� RWURV� UHFXUVRV� GH� iUHD�

�SVLFyORJRV�� WUDEDMDGRUHV�VRFLDOHV��RWURV�VH�

J~Q�FLUFXQVWDQFLDV��VHJ~Q�GHWHUPLQH�OD�DWHQ�

FLyQ�SULPDULD��WDQWR�SDUD�HO�WUDWDPLHQWR�FRPR�

HO� VHJXLPLHQWR� D� OR� ODUJR� GH� ORV� VLJXLHQWHV�

PHVHV� 

 /D�SUHYHQFLyQ�GHO�VXLFLGLR�UHTXLHUH�GH�XQD�

VHULH� GH� DFFLRQHV�� TXH� YDQ� GHVGH� OD� SURPR�

FLyQ�GH�ODV�PHMRUHV�FRQGLFLRQHV�SRVLEOHV�SDUD�

OD� HGXFDFLyQ� GH� QLxRV�� MyYHQHV� \� DGXOWRV�� DO�

WUDWDPLHQWR� HILFD]� GH� ORV� WUDVWRUQRV�PHQWDOHV�

\�HO�FRQWURO�PHGLRDPELHQWDO�GH�ORV�IDFWRUHV�GH�

ULHVJR��&LWDQGR�ODV�SDODEUDV�GH�OD�206��HQ�VX�

GRFXPHQWR�GH�SUHYHQFLyQ�GHO�VXLFLGLR��UHFXUVR�

SDUD� FRQVHMHURV� UHVHxDGR� DQWHULRUPHQWH�� ³HO�

GHVDItR� IXQGDPHQWDO� GH� GLFKD� SUHYHQFLyQ� HV�

LGHQWLILFDU�D� ODV�SHUVRQDV�YXOQHUDEOHV�\�HQ�VL�

WXDFLyQ�GH�ULHVJR��HQWHQGHU�ODV�FLUFXQVWDQFLDV�

TXH� LQIOX\HQ� HQ� VX� FRPSRUWDPLHQWR� DXWRGHV�

WUXFWLYR�\�HVWUXFWXUDU�LQWHUYHQFLRQHV�HILFDFHV´� 

�%,%/,2*5$)Ë$ 

��&RUSDV� 1RJDOHV�� -RVp� 0DQXHO�� $SUR[LPDFLyQ�
VRFLDO�\�FXOWXUDO�DO�IHQyPHQR�GHO�VXLFLGLR��&RPX�
QLGDGHV�pWQLFDV�DPHULQGLDV��*D]HWD�GH�$QWURSR�
ORJtD����������������DUW���� 

��,$63��206��'tD�0XQGLDO�GH�3UHYHQFLyQ�GHO�6XL�
FLGLR� ³0iV� FRQRFLPLHQWR�� PiV� HVSHUDQ]D´�� 6HS��
������(Q�ZZZ�LDVS�,QIR 

��'XUNKHLP� (�� (O� VXLFLGLR�� 0p[LFR�� VH[WD� HGLFLyQ��
&R\RDFiQ��(G��������(O�6XLFLGLR���������(VSDxD��
$NDO� 

��6QHLGPDQ� (�� 'HILQLWLRQ� RI� VXLFLGH�� 1HZ� <RUN��
-RKQ�:LOH\�	�6RQV������ 

��&KiYH]-+HUQiQGH]�� $QD� 0DUtD�� /HHQDDUV�� $Q�
WRRQ�$��–�³(GZLQ�6��6KQHLGPDQ�\�OD�VXLGLGRORJtD�
PRGHUQD´��6DOXG�0HQWDO�9RO�� ���� ���-����� Q�� ���
MXOLR-DJRVWR������ 

��206�� 'HSDUWDPHQWR� GH� 6DOXG� 0HQWDO� \� $EXVR�
GH�6XVWDQFLDV�7UDVWRUQRV�0HQWDOHV�\�&HUHEUDOHV��
3UHYHQFLyQ�GHO�VXLFLGLR��UHFXUVR�SDUD�FRQVHMHURV��
*LQHEUD����� 

��0LQLVWHULR� GH� 6DOXG� GH� &KLOH�� 'HSDUWDPHQWR� GH�
6DOXG� 0HQWDO�� 'LYLVLyQ� GH� 3UHYHQFLyQ� \� &RQWURO�
GH� (QIHUPHGDGHV�� 6HFUHWDUtD� GH�6DOXG� 3~EOLFD��
³3URJUDPD�1DFLRQDO� GH�3UHYHQFLyQ� GHO�6XLFLGLR��
2ULHQWDFLRQHV�SDUD�VX�,PSOHPHQWDFLyQ´������ 


